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Gia hién tai (24/03/11)
Nganh

Ngay giao dich dau tién
S6 ¢6 phi€u Iu hanh
Von hoa (ty VND)

Gia cao 52 tuan (VND)
Gia thap 52 tuan (VND)
KLGD trung binh 10 ngay
% thay d6i gia 1 thang
% thay d6i gia 3 thang
% thay d6i gia 6 thang
% thay déi gia 12 thang
% s& hiru nwéc ngoai

Ma&: VIG - San: HNX
Y kién phan tich: MUA

Target Price 16.200 VND

% gi6¢i han s& hiru nwéc ngoai

THONG KE CcO PHIEU
7.000 VND
Tai chinh
01/12/2009
34.133.300
239
19.500
6.600
112,100
0%

-25.3%
-41.4%
-56.1%
0.52%
49%

Bi€u do giao dich

mVIG: 6,30  mHNX: 93,23 mHOSTC: 461,32
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Mot s6 chi tiéu tai chinh cht yéu

Nam 2008 2009 2010

BVT: ty dong
Doanh thu 23.4 53.0 102.9
LN gop 15.8 38.4 49.9
LNST 0.5 17.7 20.2
T6ng tai san 157.3 402.7 587.8
ROA (%) 0.3% 6.3% 6.9%
ROE (%) 0.3% 11.4% 10.7%
EPS (ddng) 35 1,215 820

Qua trinh tang von diéu lé

31/12/2008
31/12/2009
30/06/2010
31/12/2010

140,932
150,000
299,995
341,333

CTCP CHUNG KHOAN THUONG MAI VA CONG NGHIEP
VIET NAM (VICS)

Nhirng nét noi bat

Nam 2010, VICS la mét trong s6 it cong ty chirng khoan kinh doanh c6
|&i trong diéu kién thi trwong khdng thuan loi.

DPiém nhan trong nam cla VICS la da thwc hién tang von diéu Ié thanh
cong lén 341,3 ty dong, theo do, VICS da du diéu kién bo sung nghiép
vu bdo lanh phat hanh, vé co ban dd dam bao nang lyc tai chinh cho
muc tiéu phat trién trung han va tao nén tang cho dai han.

T6ng tai san dén cudi nam 2010 la gan 588 ty déng. VICS cb co céu tai
san an toan va c6 tiém nang tang trudng cao do s& hiru kha nhiéu bat
dong san dac dia tai Ha Noi. Nhitng dy an bat dong san ma VICS gop
von sé dong gop I&n vao lgi nhuan chung cda VICS.

Trong diéu kién canh tranh gay gét, t6c dd tang trwdng thi phan mai gidi
ctia VICS van thudc loai cao trén thi tredng, binh quan ca nam 2010
chiém gan 1,3% thi tredng.

Cong ty c6 m6i quan hé tét véi cac Tong cong ty hang dau trong cac linh
vuyc quan trong mang lai cho VICS gia tri thwong hiéu, ngudn khach
hang trén linh viec Tw van va Moi gidi.

banh gia hoat déng kinh doanh 2010

Nam 2010, viéc tang von gitp VICS cé duoc lgi thé vé qui md va co
hoi gat hai lgi nhuan I&n tir hoat déng dau tw

Tl cudi thang 6 nam 2010, VICS da thanh cong trong 2 Ian phat hanh c¢6
phi€u tang von diéu Ié, nang quy mé von tir 150 ty Ién trén 341 ty dong.
V@i s0 vbn moi dugc tang l1én sé gop phan quan trong trong viéc day
nhanh ti€n do thwc hién cac ké hoach, cac dw an dau tw I&n. Bén canh
do, trong diéu kién thi tredng chirng khoan khé khan nhw hién nay, thi
ngudn tién sdn cé sé gilp VICS co cdu dwoc mot danh muc dau tw vai
nhitng cd phiéu tét, gia hop ly, l1a co hdi dem lai Igi nhuan cao trong
twong lai cho Céng ty. Hién VICS ciing chi duy tri danh muc dau tw co
phi€u niém yét & murc téi da 15% von diéu Ié.
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Co cau co dong
(tai ngay 14/01/2011)

Bién dong cla Vnindex va Hnx-index trong 1 nam qua

mVNINDEX: 451,32

mHNX: 93,28

S6 lvong CP Ty 1& (%)
1. C6 dong nha nuwéc 0 0
2. CG dong dac biét
HBQT 1.306.500 3.83
Ban giam déc 1.286.500 3.77
Ban kiém soat 59.000 0.17
K& toan trwdng 15.300 0.04
C06 déng sang lap 10.845.800 31.77
Téng 13.513.100 39.59
3. C6 dong khéac 20.551.800 60.21
4, C6 déng nwéc ngoai 68.400 0.20
Téng 34.133.300 100%

S& hiru clla C6 dong sang lap

Tén t6 chirc S6 lwvong Ty lé s&
htru

CTCP Tai nguyén Khoang
san va Bat Bong San 4,930,000 14.44
Thang Long (TIL)
Tong Cong ty Giay Viét 1,600,000 4.69
Nam
Tap doan Hoéa chat Viét 2,094,000 6.13
Nam
CTCP X-Value Viét Nam 800,000 2.34

CAC DU AN BBS CUA VICS

0,
Dientich 2 VICS
so hiru
Hanoi ICT Tower 2 0
3-E9 Pham Hung 3,871 m 30%
Hanoi Financial
Tower 7,636 m? 25%
11-E6 Pham Hung

Thu Mar 24, 2011  Open: 465,12 High: 46859 Low: 461,32 Close: 461,32
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Cong ty co tiem nang Ién tir danh muc dau tw chién lwoc gia thdp vao
cac doanh nghiép la c6 doéng, déi tac chién lwgc chudn bi niém yét. Hién
VICS la td chirc tw vAn M&A, tai co cau, c6 phan hoa, niém yét chirng
khoan cho nhiéu doanh nghiép tim nang la cac thanh vién ctia cac co
déng, d6i tac Ién nhw Tap doan Hbéa Chét Viét Nam; TCT gidy Viét
Nam...

Tiém nang Bat dong san cuta VICS

Cong ty tham gia hgp tac dau tw vao nhiéu du an bat dong san c6 vi thé
d&c dia, htra hen tiém nang doanh thu va lgi nhuan lén:

30% khu dat Dy an Cao 6c da nang Hanoi ICT Tower, s6 3-E9
buwong Pham Hung, Khu dé thi m¢i Cau Gidy, Ha Noi (DT: 3871 m2,
duwoc xay dwng 45 tang noi + 4 tdng ham v&i téng dién tich san 85.000
m2. Trong d6 VICS duwgc quyén dau tw khai thac s& hiru 30% tdng dién
tich san, twong dwong khodng 25.000 m2 san xay dwng. Theo Ching
thw tham dinh gid s6 581/CT-DCSC, gia tri khu dat nay la gan 384 ty
dong, trong dé gia thanh chi phi dau tw s& hiru 30% khu dat claa
VICS chi la 24 ty dong.

25% du an Cao 6c Pa nang COMA Tower (dy kién dau tw t6 hop
mang tén Hanoi Financial tower), s6 11-E6 Buwong Pham Hung, Khu d6
thi méi Cau Giay. (DT: 7.636 m2, dwoc phép xay duwng tr 37 - 45 tang
noi, 3 - 4 tang ham, v&i tong dién tich san xay dwng hon 100.000 m2).
Hién VICS da dat coc 5 ty dong véi cha dat va dang hoan thién cac thad
tuc hop tac dau tw dé tham gia dau tw tir dau vao dw an. Khu dat nay
cling ¢ vi tri cwe ky dac dia, ndm ngay trung tam dwdng Pham Hung,
canh t6 hop 70 tdng Kengnam Landmark tower. Gia tri khu dat
nay duoc dinh gia khoang 650 ty.

Dy an dé thi khu biét thy sinh thai Van Tri. Dy an nay do CTCP Tap
doan Dau tv Thang Long va HADICO lam cht dau tw, VICS dwgc tham
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Toc dd tang trwdng thi phan maoi gidi
trén san HNX (%)

STT Tén CTCK 2009
1 Thang Long 8.45
2 VNDirect 3.17
3 HSC 3.76
4 FPT 4.13
5 Sacombank 4.19
6 Sai Gon 4.52
7 APEC N/A
8 ACB 4.31
9 Hoda Binh N/A
10 AnBinh 2.85
11 VICS 0.67

2010

11.90
5.12
4.71
4.59
411
4.00
2.92
2.80
2.57
2.47

1.21

Toc do
tang
trudng
40.7%
61.5%
25.3%
11.2%
-1.9%
-11.5%
N/A
-35.2%
N/A
-13.1%
80.6%

CAC TO CHUC CO QUAN HE VOI VICS

CTCP bau tv Thang Long

Tong Cong ty Hoa Chat Viét Nam

Tong Coéng ty gidy Viét Nam
CTCP X.Value Viét Nam
CTCP Tai chinh Findex

Téng Cong ty Lwong thwe Mién Bac
T6ng Céng ty Xay dung CTGT 4

Ngan hang TMCP Sai Gon

Téng Cong ty L&p may Viét Nam

Ngan hang BT — PT Ha Thanh
Ngan hang An Binh
HABUBANK

Cong ty Tai Chinh HADICO
Céng ty Tai chinh Séng Ba
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GTGD hang thang va thi phan 2010

gia dau tw s& hiru 5%. Tong tich la 38 ha tai Bwdng Van tri — Déng Anh
— Ha Noi. Dy an nay dugc dinh gia khodng gan 100 ti déng. Ngoai ra,
V@i sir hop tac chién lvgc véi c6 dong chinh 1a CTCP Tap doan Pau tw
Théng Long(TIG) va nhiéu c6 dong, doi tac chién lwoc la cac Téng Cong
ty, Tap doan Nha Nuwéc Ién, VICS cé nhiéu co hdi dau tw tlr dau va sé&
hiru nhiéu dw &n Bat dong san gia tri trong qui dat va du an Ién cla TIG
va cb déng doi tac.

Thi phan méi gi¢i ctia VICS & mirc cao

Nam 2010, hoat dong méi gi¢i cia VICS da c6 téc do tang trudng kha,
tlr tong doanh thu moi gi¢i nam 2009 chi dat hon 16.549 triéu dong, thi
nam 2010, doanh thu phi méi gi¢i da tang gap 1,57 lan, dat 26.005 triéu
déng. Téng gia tri giao dich chirng khoan thwc hién tai VICS nam 2009
dat 8,899,7 ty dong thi nam 2010 da dat 14.231,6 ty dong.

Thi phan méi gi&i trung binh tr 0,1% trong nam 2008, 0,67% trong nam
2009, thi nam 2010 thi phan binh quan cta VICS da chiém 1,21 % thi
phan toan thi trwong, trong dé cé nhitng thang nhw thang 7/2010 VICS
dat t&i thi phan la 1,76%, nam trong khoang top 20 céng ty chirng khoan
c6 thi phan moi gi¢i I&n nhat.

Hién VICS da c6 13.440 tai khoan nha dau tw, véi 3 san giao dich chinh
tai HOi s& chinh Ha Noi va Chi nhanh TP HCM, Chi nhanh Hué cung 9
Phong giao dich, di€ém nhan I&nh trwec tuyén trén ca nwéc.

Loi thé cé duoc tir méi quan hé véi cac Téng cong ty 1én

VICS ¢6 duoc mdi quan hé rat tét véi cac Téng cong ty hang dau trong
cac linh vire quan trong. Yéu té nay sé dem lai cho VICS nhiéu lgi thé vé
gia tri thwong hiéu, thi tredng, ngudén khach hang trén cac Ilinh vuc tw
van cling nhw méi gi¢i. Hon nira, Loi thé nay sé tao thuan lgi cho VICS
c6 duoc co hdi dwoc ti€p can véi nhirng hop dong tw van co gia tri tir
cac don vi thanh vién clia cac Tong Cong ty I&n nhw TCT Hdba chéat Viét
Nam, TCT Luong thwc mién Bac, TCT Lap may Viét Nam, TCT Gidy
Viét Nam, TCT Xay dwng Coéng trinh giao théng 4 (CIENCO4),...Khi c6
dwoc nhitng hgp dong tw van phat hanh, tw van niém yét VICS sé c6
duoc co hdi nang thi phan tir hoat dong moi gi6¢i cling nhw cac hoat
déng nguodn, Ivu ky thdng qua cac hoat dong: mé& tai khoan giao dich,
repo, doi véi nhirng c6 phié€u nay.

Ngoai ra, véi uy tin cao trong quan hé tin dung, VICS ludn dwoc cac td
chirc tai chinh nhw : BIDV Ha Thanh, HaBuBank, ABBank, Tai chinh
Hadico, Tai chinh S6ng Ba dam bao duy tri han mdc tin dung va Gy thac
vén cho VICS tir 200 dén 500 ti ddng hd tro nha dau tw clia VICS.
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CO CAU DOANH THU 2010
PVT: triéu VND

70,000 ®2010 w2009

60,000 -

50,000 4
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10,000 +

Méi gidi Béu tw CK, gop

van

Tw véin Kinh doanh vén

KET QUA KINH DOANH HANG NAM

120 - # Doanh thu mLN gép LNST
100 -
80 -
60 -
40
20 -
0 -
Nam 2008 Nam 2009 Nam 2010
Phwong phap Gia Ty trong
DCF 19.047 50%
P/E 14.500 30%
P/B 12.000 20%
vy

VICS la mdt trong s6 it cAc Cong ty Chirng khoan luén cé duoc loi
nhuan ca trong diéu kién khé khan cua thi truvong

N&m 2010 c6 thé nédi la mot ndm day khd khan déi véi hau hét cac cong
ty chirng khoan do nhitrng bién ddng xau cua thj truorng. T dau thang
5/2010 chi sd Vnindex lién tuc giam tlr m&rc 549 diém va roi xuéng murc
thap nhat la 423 diém vao cubi thang 8/2010. Hién Vnindex dao ddng
trong bién do6 hep, giao dich suy gidm, mua ban cam chirng.

N&m 2010 VICS dat tdng doanh thu 102.9 ty dong, tdng 94% so v&i ndm
2009, lgi nhuan trwéc thué dat hon 26.8 ty dong, tang 25,3% so v&i nam
2009. Lgi nhuan sau thué cta VICS nam 2010 dat 20,2 ty dong, 14% so
v&i nam 2009.

Nhw vay, VICS da c6 lai trong ca 3 nam lién ti€p ké tlr ngay thanh lap.
bat trong bdi canh chung khé khan ctia TTCK va so sanh véi cac CTCK
niém yét déu co két qua kinh doanh 2010 4m so v&i nam 2009 thi viéc
VICS c6 két qua lgi nhuan tang tredng 14% chirng té nd lwc rét I6n cla
Coéng ty.

KET QUA KINH DOANH THEO QUY

35 4 —+—Doanh thu —B—LN gép LN ST
30 4
25 4

20 A

Pinh gia

Phuwong phéap dinh gia chiét khau ludng co tdc

DE tinh dworc chi phi von cho phwong phap dinh gia DCF chang ti str dung mo
hinh dinh gia tai san von (CAPM).

DPé st dung CAPM chiing t6i dwa ra nhirng gia thiét sau:

- La&i suat phi rai ro 12%

- Phan bu rai ro thj trrd'ng 6%

- Betalal.2

Két qud chi phi von tinh dugc tlr nhirng gia thiét trén la 19,2%

- T6c do tang trwdng 6n dinh ching téi dwa ra la g = 15%.

Dua trén ludng c6 tirc duy kiEn ma Cong ty sé cd kha nang tra trong twong lai
theo wéc tinh clda chdng t6i, phuwong phap dinh gia theo md hinh chiét khau
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lubng c6 tirc cho ra gia tri hop ly clia VIG dat dwoc & mirc 19.047 VND/CP.

Nhw vay, gia tri ni tai ciia c6 phi€u dwa trén gia tri cia Doanh nghiép tinh

duoc cao hon rat nhiéu so v&i mic gia thi truong 7.000 vnd/cp dang giao dich

hién nay.

Phuwong phap dinh gia theo hé s6 P/E va P/B

Chi s6 P/E cla Viét Nam hién tai & mic 11x, hdp dan nhat so vdi cac nwdc

trong khu vire chau A bai P/E trung binh cac thi trwtng khac & mirc 14-15x.

Chung téi cling ti€n hanh tinh toan chi s6 P/E va P/B binh quan cla nhitng

cong ty chirng khoan dang niém yét c6 von diéu |é twong duwong VICS hién nay

va két qua clia chi s6 nay la 13,4 va 1.0. Pay ciing la mic hop ly cho ky vong

cudi nam.

Hién P/E cta VIG dang & muc 8,5 va P/B & mirc 0,64, thap hon nhiéu so véi

binh quan cua thi trrd'ng va clia nganh.

Gia tri twong &ng véi P/E va P/B lan lwot [a 14.500 va 12.000 VND/CP.
KET QUA BINH GIA Gan trong sd cho cac phwong phap DCF, P/E va P/BV lan lwot [a 50%, 30% va
20%, theo do gia tri hop ly cla VIG dat dwgc & mirc 16.273 VND/CP. Hién tai co
phiéu VIG dang dwoc giao dich & mdc 7.000 VND/CP. Biéu nay cé nghia rang,
néu thi trrdng danh gia ding gia tri ciia VIG thi ti sudt lgi nhuan ky vong clia c6
phiéu nay sé la 132%. Do dé chung toi khuyén nghi MUA déi véi cé phiéu
VIG.

MOT SO CHI TIEU SO SANH CAC CTCK NAM 2010

VIG AVS TAS PSI SHS CTS SME HBS
TTS (ti VND) 587.8 352.2 3781 | 17055 | 20357 10347 667.1 488.7
VCSH (ti VND) 378.0 266.7 152.3 598.0 | 1160.5 821.1 238.6 366.9
VDL (ti VND) 341.3 360.0 139.0 509.3 |  1000.0 789.9 225.0 300.0
DTT (ti VND) 102.9 95.9 56.4 258.7 337.6 195.6 107.5 87.2
LN gop (ti VND) 49.9 18.7 25.2 151.2 86.7 62.5 35.4 60.8
LNST (ti VND) 20.19 0.03 8.97 64.93 41.50 21.64 14.05 20.64
LN gop/DTT 48.5% 19.5% 44.7% 58.4% 25.7% 31.9% 33.0% 69.8%
LNST/DTT 19.6% 0.0% 15.9% 25.1% 12.3% 11.1% 13.1% 23.7%
ROA 4.1% 0.0% 2.8% 4.7% 3.1% 2.0% 2.7% 4.0%
ROE 7.4% 0.0% 6.1% 12.7% 5.3% 2.6% 7.1% 5.7%
EPS (VND) 820 0.74 645 1,465 514 274.0 885.6 688.0
P/E 85| 10,618 14.4 6.8 19.1 343 9.0 22.2
BV (VND) 11,019 7,366 | 10,844 | 11,627 11,483 10,297 10,107 | 11,925
PB 0.64 1.07 0.86 0.86 0.85 0.91 0.79 1.28

P (VND) 7,000 7,900 9,300 10,000 9,800 9,400 8,000 15,300



Nam 2008 Nam 2009

Chi tiéu tao thu nhap cho nha BT

EPS co ban 35 1,215 820
P/E 8.5
BV 9,897 11,081 11,019
P/B 0.64
Ti lé cO tire 5%
Co ttrc/Gia CP hién tai 7.1%
Kha nang thanh toan

Chi s6 thanh toan téng quat 9.89 1.72 2.80
Chi s6 thanh toan ngan han 9.20 1.58 2.60
Chi s6 thanh toan nhanh 8.42 1.56 2.58
Chi tiéu do6i véi doanh thu

Doanh thu (triéu dong) 23,356 53,037 102,922
Doanh thu/Téng tai san 14.8% 13.2% 17.5%
DTT/Von c6 phan 16.6% 31.5% 27.2%
Ti I tang truvdng doanh thu 127.1% 94.1%
Cac chi s6 don bay tai chinh

Chi sd ng/TTS 10.1% 58.2% 35.7%
Chi s6 ng/von cd phan 11.3% 139.5% 55.5%
Co céu tai san, ngudn von

TSNH/TTS 93.0% 92.3% 92.8%
Tai san dai han/TTS 7.0% 7.7% 7.2%
Chi tiéu vé LN va kha nang sinh loi

LNST (triéu dong) 470 17,713 20,189
LNST/DTT 2.0% 33.4% 19.6%
Loi nhuan gép/DTT 67.8% 72.5% 48.5%
ROA 0.30% 6.3% 6.9%
ROE 0.33% 11.4% 10.7%
Ti Ié tang trudng lgi nhuan 3666.8% 14.0%
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KHUYEN CAO SUY DUNG

SECURITIES

Quan diém thé hién trong b&o céo nay khéng nhat thiét lién hé védi quan diém chinh thirc ciia Cong ty ¢6 phan chirng
khoan Thuong mai va Cong nghiép Viét Nam (VICS). Nhirng théng tin, nhan dinh, dw doan trong ban bao cao nay, la dua
trén cac nguon théng tin tin cay, tuy nhién VICS khéng dam bao sw chinh xac va day da clta cac ngudn thdng tin nay. Cac
nhan dinh trong ban bao cdo nay duoc dwa ra dya trén co s& phan tich chi tiét va can than, theo danh gia chi quan cua
chiing toi, 1a hop ly trong thoi diém dwa ra bao cdo. Cac nhéan dinh trong bao cdo nay cé thé thay ddi bat ki lic nao ma

khoéng béo truéec.

B&o céo nay khéng nén duwoc dién giai nhu mot dé nghi mua hay ban bat ctr mdt ¢ phi€u nao. VICS sé khéng chiu trach
nhiém d6i véi tat ca hay bat ky thiét hai nao hay s kién bi coi la thiét hai doi v&i viéc s dung toan bd hay bat ky thdng tin

hodc y kién nao clia bao cao nay.

KHOI PHAN TiCH VA PAU TU
Chuyén vién phan tich
Lé Thi Lan Huwong

Email: huongltl@vics.com.vn

CONG TY CO PHAN CHUNG KHOAN THUONG MAI VA CONG NGHIEP VIET NAM (VICS)
Tru s& chinh: Tang 3-4, Tdéa nha Ha Thanh, 102 Thai Thinh, Pong Ba, Ha Noi

Tel: (84-4) 35148766

Fax: (84-4) 35148768

Website: www.vics.vn

Chi nhanh: s 2, Nguy&n Thi Minh Khai, Quan 1, Thanh phé H& Chi Minh

Tel: (84-8) 39110788

Fax: (84-8) 39110789
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