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ty dong, ki nhuan truée thié 22,5 ¥ dong. Tuy nhien, _ = o
trong 6 thangtiu rim VHG da wrot 50% K hoach loi 11NN hinh giao dich aia 0d phiéu VHG

nhuan ¢ nam. Tinhdén ngay 9/7/2010

Céac d dong én ciaa VHG (19/3/2010) S CPdang kru hanh cP 25.000.000
Shlugng CP Tylg  Von hoath trusng Ty VND 6875

binh Céng Tang 3.473.844 13,89% KLGD trung binh 10 phién  CP 1.133.677
Huynh Tan Chung 3.069.38312,27% Gia th truong VND 27.500
Lé Thi Kim Anh 2.688.675 10,76% Gidcao nt 52 tin VND 37.100
Truong TH Thanh Hrong 380.697 1,53% Gia thip nhit 52 tuin VND 10.400
Pinh Van Chinh 380.697 1,53% Gia muc tiéu VND 33.800
Ngwn: VHG  EPS 2010 VND 1.393

P/E 2010 Lan 19,7

P/B Lan 1,57

Ngwn:BS|

Thoéng tin tai chinh doanh nghép

Pon vi: Triéu dong

2008 2009 QI/2010 2010F

Doanh thu thén 287.377 189.039 64.846 283.558
Loi nhuan rong (17.419) 1.984 2.040 35.786
Téng tai @4n 486.886 527.236 513.844 557.668
Vén chi s hitu 434.032 436.830 438.056 444.872
ROA -3,42% 0,39% 0,39% 6,68
ROE -3,67% 0,46% 0,47% 8,11

Ngwn:BSI
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So lwgc V@ qua trinh phét tri én

Cong ty @ phan Bau tr va Sin xuat Viét — Han (VIET -HAN CORPORATION
dugc thanh dp tr nam 2003, chuyénas xwt cac lai cap vEn théng Vi thuong
hi¢u VIET — HAN CABLE dugc OEM tr Han Quc.

DPén rim 2007, nha may capévi thongdat cong sét 3.000.000 knddi/nam trd thank
mét trong nhitng nha may xuit cap vén théng hangau Viét Nam, khanh tanh gia
doan 1 nha may day va cafén (VPC), nha may cap quang (OPC). MaiaGTCF
Nhwa Viét — Handau tr xay drng $in xuit cac én pHim tir cdt thay tinh (VPF).Ddng
thoi, VHG két ky hop tac toan din véi PHON VINH CORP va HANDIC.

Bugc sang #m 2008, VHGdA drng sin xuit sin prim capddng vién théng, not
san phim truyén thdng aia céng ty va én hanhdau tr vao cac ¢ an kit dong sin,
du &n tbng cao su.

Hién nay, VHG #p trung @n xuit 4 nhom 8n phim: cap quang ¥h théng,ong
nhya dan dng, 6ng va bn composite (FRP), day va cdjn, Vit liéu xay drng.
Ngoai ra, VHG p trungdau tr vao kit dong sin, cao su, khoangas theo chin
lugc trung va dai fn cia cong ty.

Phan tich hat dong kinh doanh

Hoat dong sin xuét kinh doanh

Tir nam 2008dén nay, §n phim truyén thong ding & $in phim chinh éa VHG &
capddng vién théng cong tyid drng sin xuit do nhu @u cia th truong co s thay
do6i dang K.

Hién trong hat dong sin xuit, VHG duy tri én xuat 4 nhém én phim: Cap quan
véi nha may cap quang c@mg lec sin xudt 3.000.000 km @i/nim; éng nhra dar
dung, ong va n composﬂe (FRPYuoc sin xuit tir nha may nha cé cong sit
16.000 én sin prim/nam va nha may FRP c6 congasd6.000 4n sin pham/mam;
Day va capdién duoc sin xuit & nha may day va cafién v6i nang lyc sin xuit
10.000 én sin phim/nim; Gach ngéi i nha may céng nghvat liéu c6 cong sit
80 triéu sin prem/nam.

Trong rim 2009, inh wrc sin xuat dong gép 1623t dong, chém 85,88% doanh tt
thuan aia VHG vadéng gop khang 10,5 ¢ dong vao bi nhuan gop aia VHG,
chiém 43,66% &i nhudn gop cia codng ty. Mc du kho kiin, nhrng hait dong sin
xuat cia VHG ding déng gop ngéin thu bn cho céng ty. Qudé thiy dugc haat
dong sin xuit cia VHG din 4n dinh.

Co ciu doanh thu aia VHG nim 2009

Khéac
0,04%

KD BbS
7,85%

Thanh
phim

0,
Cho thué 85,88%

BDbS

0,06%

Hang hoéa
6,17%

Nguon: BSI
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Cac dir &n bt dong sin

D &n chung ar cao @ip D’EVELYN: Theo dr kién cia VHG, dr &n $ dugc khoi
cong vao thang 9/2010 va hoan thanfarpmong vao cei nam 2010. Hén tai,
phuong &n thét ké da duoc lién danh & van thiét k¢ AWP&ABBO bao ¢ thant
cong.

Dy an rim trén khudét 3.000 nftai s6 9 L& Duin, Q. Hii Chau, Tp.Da Ning duoc
VHG mua vao am 2008, i tong gia ti 1a 90 ¥ dong. Theo gia thtruong th khu
dat caa dr an cé gia khang 80 tréu dong/nt.

Quy md dr &n: Chung e cao 354ng va 2 dng him, tong dien tich san 1a 65.000 M
cungung 360 an hy. Gia ti dau tu du an dr kien 750 § dong.

Theo dr kién, cin ho s duoc chao ban tiong mai sau khi pln méngduoc lam
xong vao cadi nam 2010. loi nhuan tir du &an € duoc hach toan r nam 2011dén
2013.

Trong rim 2010, VHG & dau tr khaing 60 § dong vao & an (chi phi thit 1¢ va
xay lap hoan thin phan méng).

Theodanh gia éa chung t0i, d an trén & déng gop én vao ngﬁ,n loi nhuan cia
VHG trong rim 2011déen 2013, bi nhuan tr de an mangdi du kién khaing 150 —
250 ty dong.

Khu lién hgp cbng nghép — Dich wu vaboé thi An Luu

Dy &n khu lién bp duoc quy hach gom: khu céng nglép, khu dch wi thuong mai,
khu taidinh ar, nhag Qéng nhan v§1 khdd thi mgi. Quy mo dr an: giaidoan 11a 51
ha va giaidoan 2 dr kieén md rong dén 250 ha.

Trong quy 1/2010, VHGi& chuygn quyén tham gia gop an dau tir (5%) vao d &n
mang &i 13,5 § dong loi nhuan cho cong ty. VHG d kien < tiep tac chuyn
nhuong quyen dau tr cho cacdoi tac. Voi gia tri dau tw bandau thap nén véc
chuyén nhrong quyén dau tr cho caaidi tac € mang ¥ loi nhuan I6n cho cong ty.
Nam 2010, VHGd4 Ién K haach du tr vao dr &n nay kheng 10 § dong bao gm:
chi phi quy hach, dau tr san fip mit bang, mo rong quy mé ¢ an lén 250 ha.

Cao su

Du &n téng cao su 1a chi luoc dai lan aia VHG trong qué trinh phat éri cong ty
Tinh dén cui nam 2009, VHGdA tong duoc 550 ha trongding dr an 4.115 haat
huyén Péng Giang — Qang Nam. Bng Won dau tr cia dr an Iéndén 440 § dong,
thoi gian tdng cao suién hét quy 4/2011 va d kién 2015 8§ bt dau di vao kha
thac.

Trong rim 2010, VHG & dau tr khaang 50 § dong dé trong msi 500 —1.000 he
chim séc won cao su #m 2, 3 va tén khaidén bu 1.500 ha.

Trong K haach, VHG € tiép tuc mg rong dien tich tong cao suén 7.000 ha va xi
dung nha may chbién cé quy md trung binh.

Khoang sin
bay la Inh wrc dugc VHG dinh hréng dai han, trong @m 2010 VHG 8 tap trung
nghién &u tién kha thi viéc dau tr khai thac va chbién Bong ti Bolivia.

Dy an khai thac va éhbién Bong wi tong von dau tr uéc tinh khang 10 — 12 tdu
USD £ duoc xay drng tai moé Cobrizos thac tinh Potosi vung Andes.a8 pham
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ddng sin xuat tai Cobrizos-Bolivia 8 duoc cung ép chi yéu cho th trudng Chau A
ddng thyi dam bao cung ép vat tu cho Nha may day va capeédi Viét-Han \6i san
phAm mai Limax Cable va dayién ching chay Limax-I Cable.

Theo K hoach, VHG € dau tr 20 ty ddng vao a an nay trong am 2010, & kién
xay drng nha may trong quy 3/2010¢ivcdng sét 1.200 én déng cathode/im,
doanh thu d kién 160 t dong/ram.

Ngoai ra, VHG con c6é&hoach xay dmg nha may VOI LIPEZ chbién cong sét
6,000 &n dong cathode/im trong ram 2011, doanh thuydkién 800 §/nam.

L ¢i thé canh tranh

Déi vai du &n D’EVELYN va khu lién bp céng nghiip — dch w vadé thi An Luu,
VHG muadit vao thi diém gia con thp nén chi phifiu tr bandiu thip so \6i gia
tri thi truong hién tai. Bac biét, de &n D’EVELYN nim & vi thé duoc danhgia 12
“khu dat vang” aia thanh ph Ba Ning.

VHG da sin xuit thanh céng cacas pHim cac quang ADSS, capatlsdng va cap
quang cht lugng caodat tiéu chuan quc €. Phat trén thanh congéa phim day \a
capdlen chbng chay co cht Iuong cao theo tiéu clin quic &, capdién da sin xuit
dén céap trung thngim va cép cao thtran dugc nganhdién lyc dua 1én mng.

Bolivia duoc danh gia la oi 6 trir luong ft lon v quing ddng, hra hen $ mang i
ngwn lgi nhuan khé bn cho VHG trong niing nim t6i.

Nhirng khé khian va thach thirc

Céc @n phim moi cia VHG nhr: day va cagtién, nhra cong nghiip, sin phim obt
thay tinh, \at liéu xay drng... moi dua ra th truong vao céi nim 2008 nén aa to
dugc uy tin va tivong hiéu trén th treong, chiu &p lrc canh tranh gay #f tir cacdbi
thu.

Ngudn nguy&n ku dau vao plic wu sin xuit day capdién, cap quang, & thay
tinh... déu phai nhap khiu nén khong Kim soatduoc diu vao.bay < la thach tiic
rat 16n trong hat dong sin xuit caa cong ty.

Céc ming dau tr kinh doanh Bt dong sin, trong cao su, khai thac khoangnskhé
méi mé d6i véi VHG. Didu nay gay ra nbii khé khin cho VHG khi tén hanhdau tr
vao cacinh wc mai.

Trong K haach phat tién, VHG cuing lGodau tu va triégn khai nhéu dr an i quy
mé I6n nén ngdn vén hién tai cia VHG khongdapingdu, doi hoi cong ty phi huy
dong thém ndt luong von 16n dé dapirng nhu éu vén cia cac ¢ an trén.

Phan tich tai chinh doanh nghép

Tang trwéng doanh thu va bi nhuan

Hai nim qua l1a khang thyi gian kho ktin déi véi VHG, khi cdng ty nay quét
dinh ding sin xuit capdong vién théng. Doanh thu vai nhuin cia VHG gam
kha manh trong @am 2008 va 2009. €thé, doanh thu ¢a VHG trong am 200¢
giam gin 59% so i nam 2007 va @p tuc giam 34% trong am 2009. loi nhuan
cia VHG trong im 2008 b hon 17 § d¢ong cho thy sy khé khin cia VHG trong
giai doan nay. Qua #m 2009, hat dong sin xuat kinh doanhdugc cii thién gidp
VHG thoat b va loi nhuan dat gan 2 ty ddng.

Sau khi tén hanh tai &u trac ki, tinh hinh hat do6ng aia VHG duoc i thién
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dang K trong 6 thangtau naim 2010, doanh thdat 140 § dong king 65% K
hoach, loi nhuan dat 22,5 § déng wrot 50% K hoach G nam. Loi nhuin cia
VHG ting wrot troi trong quy 2/2010 pin I6n dén tr viec chuyn nhrong quyén
gop On dau tr va dr &n khu lién bp céng nghip — dch w va dé thi An Luu.
Hoat dong sin xuat caa cong ty éng déng gop &n vao ngén loi nhuan cua 6
thangdau nam.

Tang trweéng doanh thu va bi nhuén cia VHG

750 - 80%
Ty dong

600 + - 40%

450 + - 0%

300 + + -40%

150 + T -80%
1 - - -120%

2006 2007 2008 2009 Ql/2010

(150) - 1 160%

i Doanh thu than mmm LNST —— % ting trong LN
Ngwn: BSI

Tiang trwéng tong tai sin va ngubn vén

Trong nhirng rim ¢in day, \on diéu Ié caa VHG \an duy tri¢ mic 250 § dong din
dén ngn von chi s hitu cia bén dong khéng nhiu. Loi nhuan cia VHG trong
nhirng nim qua kha thp, thim chi con bl trong rim 2008 dn dén von chi sy hiru
khéng nlitng khdng ing ma con gim so i nam 2007. Hén Vén chi s¢ hitu cia
VHG dangé mirc 438 § dong (31/3/2010), gim gin 15% so %i thoi diém cudi nam
2007. Quaid cho chiing ta tly duoc, hait dong kinh doanhwa VHG trong &im wvira
gan day gip nhidu khé kHin. Tuy nhiéndé daptung nhu @u von tai try cho cac d an
trong thyi gian ©i thi nhiéu kha ning VHG € phai huy dong thém vn.

Tuong tr véi tde ting trdng Von chi sd hitu, Hng tai $n aia VHG bén dong khong
dang K va gim nhe so \6i thoi diém 2007. Hén thng tai gn cia VHG dangd muc
gan 514 § dong, gim 3,4% so ¥i thoi diém cui nam 2007.

Tuy nhién, i chién lrgc phat trén cia VHG ip trungdau tr vao inh wre bat dong
san, tdng cao su, khai thac khoangnsioi hoi vén dau tr 16n nén nhdu kha ning
cong ty phi huy dong ngwn von tir cha s hitu va cacd chic tin ding.

Tang trwéng ngubn vén va tai san ciia VHG
600

Ty ddng
500 4
400 -
300 4
200 -
100 1
2006 2007 2008 2009 Ql1/2010
Vvéndidukk  BVCSH M Téng taisn

Ngwn: BSI
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Thong tin tai chinh cia cac doanh nghgp Cap vién théng

bvt: Ty ddng
Chi tiéu so sanh VIRE Cely Sl EE
2009 Q1/2010 2009 Q1/2010 2009 Q1/2010 2009 Q1/2010
Doanh thu thén 189 65 371 45 426 225 43 19
Loi nhuan sau thé 1,98 2,04 34 5 232 26 0,27 0,25
Téng tai sin 527 514 604 529 2.66¢  2.62¢ 200 221
Vén diéu le 250 250 297 297 654 654 100 100
EPS 4 quyddng) 79 149  1.203 1.280 3.648 4.174 27 524
P/E 4 quy 184 9,92 6,59 35
P/B 1,57 0,69 0,71 1,19

Hiéu qua hoat dong
Vong quay hangn kho 1,85 0,63 3,54 0,45 0,97 0,45 0,98 0,41
Vong quay khén phai thu 1,85 0,69 6,95 0,78 2,86 1,08 4,65 1,28

Vong quay éng tai gn 037 0,2 067 008 0,17 0,09 0,21 0,09
Hiéu suit sir dung vn 0,43 0,15 0,73 0,09 0,18 0,09 0,28 0,12
Kha nang sinh lpi
Loi nhuan gop bién 12,69% 14,52% 12,45% 8,39% 8,26% 19,39% 5,36% 11,36%
Loi nhuan rong bién 1,05% 3,15% 9,20% 10,72% 54,33%,72% 0,64%  1,30%
ROA 0,39% 0,39% 6,15% 0,86% 9,22% 1,00% 0,13%  0,12%
ROE 0,46% 0,47% 6,70% 0,97% 9,77% 1,07% 0,18% 0,16%
Céu trac vén
Téng ny/VCSH 20,59% 17,26% 17,22% 7,67% 7,90% 5,15% 29,39% 42,84%
Téng ny/Téng tai gn 17,06% 14,71% 14,69% 7,12% 7,29% 4,88% 22,71% 29,99%
Ngwn: BSI

CAu trdc nquédn vén

Trong nhiing nim vra qua, nhu au vén dé dau tr mo rong quy Mo &n Xuit caa
VHG khéng cao nén céng ty elyéu sr dung ngwén von tr co. Do iy, ty 1é ng
trong du trac ngén vén cia VHG kha tép, phin I6n 1& ny nha cung #p va khan
vay ngin han. Hién, ty 18 no trén \Wbn chi s hiru cia VHG ch & mic 17,169
(31/3/2010), gim nhe so \6i muc cia cui nam 2009 va mc ty 1é ng trén tng &i
san ding kha thp ¢ mirc 14,71% vao i diém cuwi quy 1/2010.

Néu so s&nhjt1é no trong du tric ngén cia cac doanh ngép ding nganh nin

SAM, CSG, VHG thig I¢ ng déu ¢ muc kha thp. bieu nay cho thy ching ta thy

duoc nhu @u von dé dau tw mo rong quy mo sn xuwat la khdng cao, tén vong ting

truong aia nganh tap.

Vi ty 1€ no trong. du trac ngla)n von kha thp nhr vay thi VHG hoan toan c6 éh

huy dong ngwn vn vay tr cac 6 chac tin ding dé tai tro cho cac ¢ an kit dong
san, khai thac khoangis...
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Hiéu qua hoat dong

Céc chi sb vé vong quay da VHG cé xu lréng giim trong nliing nim qua cho thy
hoat d¢ong aia VHG khéng hiu qua trong khang thoi gian nay. Tuy nhién soév
cac doanh ngBp nhr CSG, SAM, TLC thi cac dtsd vong quay B qua cia VHG
khong thip cho thy dugc higu qua haat dong aia nganh nay khéng cao.

Trong rim 2009, & 5 vong quaydng tai én cia VHG 14 0,374n , day la mirc khé
thap doi véi mot cong ty an xuat. Nhung h¢ 6 vong quaydng tai en cia VHG ch
thap hon CSG, cao én SAM va TLC.

Xét & higu qua Sir dung Von & phan, he sb nay @ia VHG c6 xu lréng gim va dang
¢ muc kha thap. Gu the, hiéu qui sir dung aila VHG ¢ mic 0,43 &n trong am 2009
thap hon hiéu qua sr dung won cia CSG.

Kha niang sinh loi

Sau khi tén hanh tai gu trac hi, hoat dong sin xuit kinh doanh ¢a VHG trong &im
2009da din di vao 6n dinh. Mac du bién ¢i nhuan cia VHG trong @m 2009 vn
coné mac thap, bién bi nhuan gop & mirc 12,69% va biénoi nhuan rong ch ¢ muc
1,05%, nleng da dugc cii thién rat nhiéu so \6i nam 2008.

Bugc sang quy 1/2010, biéwilnhuin cia VHG tiép tuc dugc cii thién, bién bi
nhuan gop dat mac 14,52% va biénol nhuin rong biéndat mic 3,15%. Biéndi
nhuin cia VHG dang din duoc cii thién 1a tin héu kha hc quan trong hat dong sin
xuat kinh doanh aa VHG.

Bén @nhdo, ty st lgi nhuan trén wn chi s hitu (ROE) va tréndng tai sin (ROA)
cua VHG ding dé dugc i thién, nheng van cong mac rat thap. Trong @m 2009
ROA va ROE @a VHG hn lugt dat mic 0,39%, 0,47% #p hon nhiéu so i CSG
va SAM.

Trong quy 1/2010, & qua kinh doanh chugn bién theo chiu tich arc gidp che
ROA vg}l ROE #p tuc duoc cii thién va in luot dat 0,39%, 0,47%, ning Vin cond
mirc thap.

Kha niang thanh toan

Mic du hat dong sin xuat kinh doanh @a VHG trong niing rim qua ¢gp kh¢
khan, nhing 1y 1&é no trong du tric ngwn von kha thp nén ki ning thanh toania
VHG dango mirc cao. Tinhién cudi nam 2009, ki ning thanh toan B hanh éa
VHG ¢ mirc kha cao 2,85h va ting 1én mirc 3,22 &n (31/3/2010).

Khong nhiing khi nang thanh toan Bh hanh éa VHG cao ma cagtsd vé kha ning
thanh toandéu & mic kha cao nin: kha néngvthanh toan nhanik mac 2,08 in, kha
nang thanh toén lai vay 4,04n,...vao thi diém cwi quy 1/2010.

K & hoach va chén lwoc phat trién

Trong chén lugc phét trén cia VHG, & trung han VHG dau tr vao cac d an kit
dong sin, dr &n khai thac khoangus, \at liéu xay drng va cac d andau tr gép \bon
lién doanh lién &t vao cac cong ty thanh viéné\ai han, VHG #ip trungdau tr vac
cac dr an h ting khu cdng ngkdp, cac a an cay céng ngp...

Hién cong tydang xtic #n dau tr vao cac d an trung va daigm nhr: du &n chun
cu cao ap D’EVELYN, Dy an khu lién kp cong nghip — dch w va doé thi An
Luu, khai thac va chbién dong, dr &n tbng cao su...
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Trong rim 2010, VHG c6 & hoach dau tr 175 § dong vao cac d &n sau: chunguc
D’EVELYN (60 ty d¢ong), khu lién bp va dch w1 An Luu (10 § dong), dr an G-
Thanh Céng, C-Ging V3 Ha Ni (5 ty dong), dr &n khai thac va éhbién ddng i

Bolivia (20 t ddng) va dr 4n tbng cao sdong Giang (505t dong).

Ngoai ra, VHG nang cong Stunha may composite (FRP) léfpgi6i 10.000 4n sin

phAm/nim Vi cac dong an phim 6ng, bbn dudng kinh bn trong quy 3/2010.

Theodanh gia éa BSI, dr an chung e cao @p D’EVELYN hta fen £ mang i
ngwn doanh thudn cho VHG & 2011 dén 2013, nb gia muadit & muc thap
Ngoai ra, & an khai thac va éhbién bong ti Bolivia ciing hra ken mang 4i ngudn
loi nhuan 16n cho BSI trong trungdm.

V& dai han, VHG dang K vong vao @ an tbng cay cao su vaydan khu con
nghiép...s3 gilp VHG phat tén bén virng.

Pinh gia o phiéu

Trong rim 2010, hat dong sin XUat cia VHG din di vao 6n dinh va cac d an kit
dong sin kit dau mang 4i doanh thu cho cong ty thong quaéwichuyn quyen gor
von vao dr an khu lién bp céng nghip — dch w va dé thl An Luu. BSI dr béq
doanh thu ga VHG trong @m 2010dat khaing hon 283 § dong, loi nhuan sau tha
dat khoang 35,7 ¢ dong.

Céc tham & dinh gia:

Duya vao tém ning va ngdn thu dia cac ¢ an kit dong sin, cao su, khoangis cia
VHG nhu: dy an chung e cao é@p D'EVELYN, khu lién top cong nghip — dch w
vado thi An Luu, dr &n tong cao, khai thadong ti Bolivia... BSI dr bdo tc don
tang trong dai lan cia VHG ¢ muac 7%.

Ty stit chiét khiu: Dya vao nirc |4 stit phi i ro (Iai sut tréi phéu cia Chinh ph)
va ptan bu i ro von o phan. BSldua ra mirc ty suat chiet khau la 16%.

Ngoai phrong phéap chéit khiu dong tén, chling toi conisdung phrong phéap P/Ea
P/B dé dinh gia & phiéu VHG.

Gi4 tri co phiéu:
Theo Kt qua du phong @a ching toi:
« Gia tri ¢ phiéu theo plrong phap FCFE: 39.83#ng/d) phiéu.

» Theo plwong phap P/E: Theoékhaach va chén lrgc phat trén trung han,
VHG < tap trungdau tr vao ming kit dong. Do iy nén ching toi ga vao
P/E trung binh nganhibdong sin dé dinh gia cho 8 phiéu VHG. Hién, P/E
trung binh nganh dong sin khaing 14,12 in. Nhung BSI thin trong xé
P/E forward 201@& mac 12 Bn, EPS 2010 = 1.398ng/d phiéu, gia lop ly
khoang 16.71816ng/c phiéu.

« Theo phrong phap P/B: P/B trung binti@ nganh bt dong sin hién & muc
3,01 &n, nhing VHG 1a cdng ty mi buéc dau chuyén sangdau tr bat dong
san chra c6 v thé trén th treong kit dong sin nén BSI xét P/B mic 2,5 &n
dé dinh gia & phiéu VHG, BV 2010 = 17.7984ng/c> phiéu, gia op Iy 1a
44.487d6ng/dd phiéu.

Phwong phap Gia Tytrong Giatrihoply
FCFE 39.834 50% 19.917
P/IE 13.932 30% 5.015
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P/B 44 .487 20% 8.897
33.830

Ngwn: BSI

Khuy én nghi dau tw

VHG dang tring hrgc chuyén d6i Iinh we kinh doanh sandau tr kinh doanh bt
dong sin, khoang &n, trong cao su. Cacudan kit dong sin aia VHG kha tm ning,
cO \i thé thuan loi va chi phidau tr bandau thip, ky vong € d¢6ng gép quan ding
vao ngwn thu cho VHG trong nimg rim t6i.

Song song & viéc dau tr vao cac ¢ an kit dong sin, VHG condau t dai han vaa
dy an tong cao su \/;;1 khai thatdong ti Bolivia. Ngoai ra, hat dong sin xuat cua
cbng tyda din di vaoon dinh.

Theodanh gia aa BSI, cac d &n @ia VHG it c6 trién vong va 1a ngan loi nhuan
chinh cho VHG trong giadoan 2011 — 2013. ¥i tiem ning phat trén trung \& da
han chung téidinh gia ¢ phieu VHG ¢ mic 33.800d6ng/d phiéu.

Két thac phién 9/7/2010,6cphiéu VHG dang ¢ mirc 27.500d0ng/d phiéu trong
dwong Wi mic P/E K vong rim 2010 la 19, 7ah. Pay la mic P/E kha cao, nhng
néu xét \& tiém ning ting tnrong trung va dai dn thi mrc gia nay khong qua ce
BSI khuyén ngh nhadau tr cé th xem xét mua tichily cd phiéu nays mac gié
dudi 28.000d6ng/dd phiéu.

Tuyén bd mién trach nhiém

B&o céo nayfuoc viét va phat hanh & BSI. CAc théng tin trong bao cétroc BSI xem l&7ang tin aiy va dra trén cac ngdn théng tinda coéng I ra
cong chang va mang tintwp phap, Tuy nhién ching tdi khongictrach nhim \é tinh day di vads chinh x&c da nhing théng tin trong bao céo nay,
Cac y kén, dr bao chi thé hign quandiém aia ngroi viét tgi thoi diém phéat hanh.

Nhadau tr st dung bao c&o naydn leu y ring c&c niin dinh trong bao c&o nay mang tinhatkehi quan eia chuyén vién phan tich BSI. Nééu e
sir dung bao céo nayutchiu trach nhém \é quyét dinh aia minh.

Bdn quyén © 2010 Céng ty CP aing khoan BETA
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