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thanh 18p véi c6 dbng séng Iap la Téng cdng ty Bao hiém Viét Nam (nay la tap
doan tai chinh — bdo hiém Bao Viét), chinh thlrc hoat déng k€& tir ngay
26/11/1999 va dén nay BVS da la 1 thanh vién clia Tap doan tai chinh — bao
hiém Bao Viét.

Thong tin c6 phiéu tai ngay 08/05/2013

TU mdc von diéu |é ban dau 43 ty dong, trai qua han 12 nam hinh thanh va

Ma CK BVS L. . R . o, L o
phat trién, BVS lién tuc nang cao nang luc tai chinh va tang von diéu |é qua
V6n diéu 1é (ty dong) 722.34 | cac ndm. Tinh dén thsi diém hién tai, vén diéu 1& cla BVS dat han 722 ty
Khdi lugng c8 phiéu luu 2233937 dong va trd thanh mét trong nhitng cong ty chirng khoan cé von diéu 1€ cao,
hanh (c6 phén) i c6 kha néng dap (ing dy du cdc nhu cau vé dich vu chiing khodn cho ca nha
Gia hién tai (dong) 11,500 | dau tu' ca nhan va to chic trén thi trudng.
Gia tri v6n hod (ty dong) g31 | Cac nganh nghg kinh doanh :
EPS 2012 (dbng) 1,071 1. MGi giGi ching khoan:
N 2. Luu ky chirng khoan
P/E (lan) 10.73
3. Tu van dau tu chiing khoan
BV 2102 (ddng) 15,583
4. Ty doanh chimng khoan.
P/B (fan) 0.74 - b e . .
5. Bao lanh phat hanh va dai ly phat hanh chirng khoan.
Gia cao nhat 52 tuan (dong) 15,100
Gia thdp nhat 52 tuan 8.500 Mot sd diém chinh vé lich sir phat trién:
(ddng) !
Room hién tai DTNN nam 243
gitt (%) : 1999 | Cong ty CP chiing khoan Bao Viét dudc thanh lap tai Tp. Ha Noi
KLGD khdp lénh BQ 30 697 831 vGi ¢6 ddng sang lap la Téng céng ty Bao hiém Viét Nam, nay la
phien gan nhat (co phan) Tap doan tai chinh — bdo hiém Viét Nam.
2000 BVSC thanh Iap chi nhanh va khai truang phong giao dich tai
CG ciu cd déng nam 2012 Tp.HCM
o . ) 2005 | BYS nhén bang khen ctia B trudng B tai chinh vé thanh tich
B Tap doan Bao Viét  m Co dbng khac xay dung va phat trién TTCK Viét Nam giao doan 2000 -2005.

BVS tang von diéu Ié tir 46 ty dong 1én 150 ty dong.

2006 | Chinh thirc niém yét trén S giao dich chiing khoan Ha NGi (ma
CK: BVS)

BVS tang von diéu |é tur 150 ty dong Ién 450 ty dong.

2008 | BVS nhan giai thudng " Cong ty tu van tot nhat” do tap chi
Finance Asia binh chon.

2009 | BVS tang von diéu lé tir 450 ty dong Ién 722,3 ty dong.

2010 | BVS thay ddi logo va hé théng nhan dién thuang hiéu méi.
BVS dudgc trao giai “Nha tu vin M&A tiéu biéu 2011 — 2012” tai

20111 4ian dan M& A thudng nién.
BVS dugc trao giai “Nha tu van M&A tiéu biéu 2011 — 2012” tai
2012 dién dan M&A thuding nién ndm th 2 lién tiép.

BVS nhan bang khen ctia Chu tich UBCKNN vi cé thanh tich xuét
sac trong hoat ddng clia thi trudng trai phiéu thr cdp ndm 2012.
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Tong gia tri giao dich trén HSX
(bvt: ty dong)

Nam 2012 4 thang Ty lé
%r?htr! KnOp 162633 67,138 41.28%
Gia tri théa
thuan 12,028 10,998  91.44%
T6ng cdng 174,661 78,136  44.74%

(Ngudn: Sc giao dich HCM)

Tong gia tri giao dich trén HNX
(Dvt: ty dong)

Nam 2012 4 thang Ty lé
Gia tri khdp 95,768 33,702  35.19%
Iénh
Gia tri thoa 13,911 1,531 11.01%
thuan
Téng cdng 109,679 35,233 32.12%

(Ngudn: Sc giao dich HN)
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TOM TAT TONG QUAN TINH HINH CHUNG KHOAN THE GIOI
VA VIET NAM 4 THANG PAU NAM 2013

Tdng quan thi trudng chung khodn thé gidi:

Trong 3 thang dau nam 2013, thi trudng chiing khoan thé gigi ti€p tuc trong
xu huéng téng diém. Tai My, céc chi s6 chitng khoan chinh lién tiép ting diém
va tién dan dén cac ngubng cao ky luc. Tai chdu Au, tuy c6 giai doan diéu
chinh gidm vao gilta thang 03 khi xuét hién cac bat 8n vé nganh ngan hang
tai nudc Cong Hoa Sip nhung sau dé moi viéc dan &n dinh va cac thi trudng
chiing khodn chl ch6t nhu Anh, Phap va Blc bat dau tdng diém trg lai. Tai
chau A, tuy bién déng kha manh, nhung nhin chung, xu hudng téng truéng
van chiém uu thé.

Sang thang 4, thi trudng chiing khoan thé gidi dién bién kha phic tap. Cac chi
sd chiing khodn My déu dat mirc tdng dang k&. Tuy nhién, trdi ngugc vdi xu
nay, tai chau Au, dién bién ctia da s6 cac thj trudng chl chdt lai kha am dam.
Tai chdu A, thi trudng Nhat Ban va Dai Loan ting trudng &n tudng trong khi
céc thi trudng nhu Trung Qudc va Han Qudc sut gidm dang ké.

A

T6ng quan thi truong chung khoadn Viét Nam:

>

< M0t s6 thong tin vi mé6 va théng ké dang cha y trong thang 04/2013:

v' CPI thang 04 chi téng 0.02% so V@i thang trudc va tdng 6.61% so
vGi clng ky ndm 2012.

v' Thi truGng ngoai hdi tang nhiét trd lai. Theo NHNN, tinh dén
25/04/2013, ty gid mua trung binh clia cac NHTM tang khoang 0.4%
so vGi dau nam.

v Trong thang 04 ca nuSc nhap siéu khoang 1 ty USD. Téng cong nhap
siéu 4 thang dau nam Ia 722 triéu USD.

v Tang trudng tin dung cd ddu hiéu khdi sdc. Theo NHNN, dén cudi
thang 04, du ng tinh dung clia hé thong tang 2.11% so véi dau nam.

v" Tinh dén 30/4, NHNN da ban thanh cong 367,000 lugng vang trén
t6ng s6 406,000 lugng vang chao ban.

v" Trong thang 04, khGi ngoai mua rong 280 ty trén HSX va 151 ty
dong trén HNX. Tinh chung 4 thang, khGi ngoai mua rong trén TTCK
khoang 4.531 ty dong, trong dé HSX chiém khoang 3.980 ty dong va
HNX chiém khoang 551 ty ddng.

< Nhin chung, TTCK Viét Nam trong 3 thang dau ndm van trong xu hudng

téng diém mac du cb giai doan thi trung diéu chinh gidam kha manh bdi

tam ly hoang mang cla cac nha dau tu khi xuat hién cac tin don that

thiét vao khoang thai gian nira cudi thang 02 va tuan dau thang 03.

Sang thang 4, thi trudng chiing khoan Viét Nam dién bién theo chigu

hudng diéu chinh giam. Cling vdi su' gidm diém cla chi s6 HSX va HNX,

tinh thanh khoan ciing giam so vdi cac thang trudc, khdi lugng giao dich
va gia tri giao dich trong thang 4 déu cd sut giam, nhiéu nhat la trén san

HNX. Va chét phién giao dich cudi cung cla thang 4:

v Chi s8 HSX dat mic 474.51 diém gidm 17 diém so véi thang trudc,
tuong duang 3.37%. Thanh khoan trung binh tuy cé giam nhung khong
nhiéu, tng gia tri khdp 1énh trung binh khoang 923 ty déng/phién.

v Chi s8 HNX dat m{c 58.36 diém giam 1.89 diém so véi thang trudc,
tuang dudng 3.14%. Thanh khoan trung binh qua tiing phién giam
manh, tdng gia tri khdp 1énh trung binh chi khoang 283 ty d6ng/phién.
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Co cau Doanh thu nam 2012

m Doanh thu hoat dong mai gidi

® Doanh thu hoat dong BTCK gdép von
Doanh thu hoat dong tu van

m Doanh thu luu ky chitng khoan

® Doanh thu khac

0,
1.57% \_2.48%

Bi€u do doanh thu, Igi nhuén, ty suat Igi

nhuan rong
mmmm Doanh thu thuan
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Cd cau doanh thu hoat dong 4 nam gan nhat

m Doanh thu méi gidi

m Doanh thu BTCK gdp von
Doanh thu tu van

® Doanh thu luu ky chiing khoan

u Doanh thu khac
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PHAN TICH HOAT PONG KINH DOANH

Nam 2012, Doanh thu clia BVS dat khoang 208 ty dong, tang 6.56% so vGi ndm
2011 va vugt han 35% so vdi k€ hoach dé ra. Trong dd, Doanh thu khac (bao
gom thu nhap 13i, thu t&r hoat dong margin, thu tir mua quyén nhan tién ban
chiing khoan) chiém ty trong I6n nhat dat hon 46% t6ng doanh thu. Tiép dén la
Doanh thu hoat dong dau tu chimng khoan, gop von chiém 26,24% va Doanh
thu hoat dong méi gigi chiing khoan ding th(r 3 vdi ty trong khoang 23,4%
téng Doanh thu. Con lai, cic hoat dong khac nhu Iuu ky ching khoén, tu' van
dau tu chi chiém khoang gan 4% tng Doanh thu clia BVS trong ndm 2012.

C4 thé thdy dudc trong ndm 2012 vdi tinh hinh kinh t& vi md chua thuc su’ 6n
dinh, BVS d3 ¢6 géng nd luc khéng ngiing dé dat dugc cac muc tiéu k& hoach
d@ ra béng viéc tap trung moi ngudn luc nhdm d&y manh cac hoat ddng mdi
gidi, hoat déng tu van, cac dich vu tai chinh (margin, (ng tién, gui tién cd ky
han...). Bén canh d6, BVS ciing trién khai hoat dong ddu tu tu doanh theo
huéng than trong, giam dan ty trong ¢6 phiéu trén danh muc thdng qua viéc
thodi vén mot s6 khoan dau tu kém hiéu qua, tdng ty trong tién mat va cac
khoan dau tu cd I13i suét c8 dinh nhdm giam thiéu rdi ro thi trudng.

Trong giai doan hién tai va mét vai nam tdi, viéc cd cau lai hoat dong kinh
doanh cling nhu hoat dong dau tu ctia BVS dugc danh gia kha cao vi viéc nay
sé gilip cho BVS nang cao nang luc tai chinh va han ché t6i da cac rui ro phat
sinh nhung van duy tri dugc méc Igi nhudn hdp ly trong viéc st dung ngudn
von clia cong ty khi thi trudng chiing khoan (ndi riéng) va nén kinh té€ (noi
chung) con nhiéu van dé bat dn van chua dudc giai quyét triét dé.

Clng vdi viéc tao ra doanh thu tugng d6i cao, trong nam 2012, BVS ciing da
giam manh khoan chi phi hoat dong kinh doanh, chi con ¢ mdc gan 90 ty
ddng, giam hon 166 ty dong va bang 35% so vdi cung ky ndm ngodi. Chi phi
giam chd yéu tir hoat dong tu doanh. Ngoai ra, BVS cling dugc hoan nhap
khoan trich du phong giam gia chiing khoan la 4,4 ty dong nén giam chi phi
du phong dén 39,5 ty dong so véi cing ky ndm ngoai.

Viéc trién khai thanh c6ng cac giai phap kinh doanh déng bd d& gilip cho BVS
¢6 dugc mirc Igi nhuan trudc thu€ nam 2012 rat kha quan, dat 77,3 ty dong,
bang 530% ké& hoach do Pai hdi dong c6 déng théng qua dau ndm. Ngoai ra,
ty suét Igi nhudn rong cta ndm 2012 cling dugc cai thién dang k& (dat hon
37%). Chling to rang viéc dinh hudng, co cdu lai cac hoat dong kinh doanh
clia BVS budc dau da phat huy dugc hiéu qua trong diéu kién thi trudng van
con nhiéu khé khan.

Qua biéu dd cd cdu doanh thu hoat ddng 4 ndm gan nhét clia BVS, cd thé thay
viéc o cau lai cac hoat dong kinh doanh clia BVS dién ra rat rd rang. Dac biét 13
doanh thu BTCK, gép v6n va doanh thu khic déu cd su thay ddi vé ty trong
trong tdng doanh thu hang ndm cta BVS. Bt dau tir ndm 2010, ty trong cla
Doanh thu hoat dong BTCK, gop von cd xu hudng giam dan qua cac nam va
cho d&n ndm nay chi con chiém khoang 1/4 téng doanh thu ctia BVS. C6 thé
day la két qua clia chinh sach cat giam cac khoan dau tu kém hiéu qua va han
ché hoat dong dau tu mdi cta BVS. Ngugc lai, ty trong Doanh thu khac thi lai cd
xu hudng tdng dan qua cac nam (bat dau tir nam 2010). Dén nay, hoat dong
nay da chiém dudc ty trong cao nhét trong tdng doanh thu cta BVS va c6 thé
sé tiép tuc téng trudng tot trong thdi gian sap tai.
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Tinh hinh thu'c hién ké hoach nam 2012

KE HOACH PHAT TRIEN TRONG TUONG LAI

Chitidu KH2012 TH 2012 9%KH/TH K€ thlra nhitng két qua da dat dugc trong ndm 2012, budc sang nam 2013,
Soanh th 2012 BVS ti€p tuc dau tu vao hé thGng cong nghé, ngudn nhan luc, tdng cudng
(t?/agﬁntg)u 154.00 208.65 135.5% néng luc tai chinh nhdm nang cao chét lugng dich vu va hudng tdi cung cap
LNTF (ty 14.60 2739 530.1% cho khach hang cac dich vu da dang, chuyén nghiép, dap (ing t6t nhat nhu
dong) cau dau tu cua khach hang.

Chi tra co 0 0

tlc (%)

K& hoach nam 2013 BVS sé tiép tuc tdng cudng cdng tac quan tri rdi ro nhdm dam bao an toan
Téng/ trong hoat déng kinh doanh clia c6ng ty cling nhu cho khach hang, khing

Chitiéu TH2012 KH2013 .. dinh vi thé& 13 cdng ty chiing khoan uy tin hang dau trén thj trudng ching

Doanh thu 208.65 184.00 11.8% khoan Viét Nam.
(ty dong!)
(Lj!g;;r)(w 7739 77.50 0.1%
Chi tra ¢ Dya trén cac du bao vé tinh hinh kinh t€ vi m6 va TTCK Viét Nam trong nam
tic (%) 0 0 2013, trén quan diém than trong va uu tién muc tiéu bdo toan vén trudc cd
Thuc hién Quy 1/2013 ddng, BVS d&t muc tiéu trong ndm 2013 t8ng doanh thu du kién 1a 184 ty

o d6ng va Igi nhuan du kién 1a 77,5 ty dong.

2 ppa % KH

Chitieu KH 2013 Q1/2013 2013
(Dtgagg‘ng;“ 18400  49.06  26.7% BVS s& nd luc thuc hién ddng bd cic gidi phap kinh doanh, cu thé nhu:
;!g;;r)(w 77.50 34.61 44.7% Nang cao nang luc phuc vu khach hang thong qua hé thong cong

NP nghé thong tin tién tién, hién dai
Chi tra co 0 0
tic (%)

Thi phan méi gidi c6 phiéu va chirng chi quy
trén HSX quy 1/2013

Trong ndm 2013, BVS s8& tiép tuc tip trung ngudn luc trién khai phan hé Home
Trading, Mobile Trading va két nGi Bloomberg clia du an phan mém [Gi ching
khoan (Core Securities), dong thdi tiép tuc trién khai du an Database va

mHSC m SSI = ACBS mVCSC Webportal nhdm nang cao nang luc canh tranh, phuc vu tt nh&t nhu cau giao

= VND = MBKE MBS FPTS dich ctia khach hang, cling nhu' nang cao hinh anh ctia cong ty trén thi truGng.
VDSC BVS Con lai . giap mAl A . . o ” a
onal Chu trong dac biét dén cong tac phat trién nguon nhan luc

13.82% o , , N " A a A A ia X )~

° BVS sé trién khai chinh sach dao tao dong bo vé chuyén mon nghiép vu lan ky
— 1 (). 66% v . o A N o o A s pr i .

38.00% nang mém dé nang cao trinh do chuyén moén va kha nang phat trién khach

: -
3.03% 5.90%

L ——
/ \_5.10%
323% / 491% 4.65% 4.67% °
Thi phan moi gidi c6 phiéu trén HNX quy
01/2013

6.73%

hang cho can bd nhan vién. Thuc hién ra soat, hiéu chinh lai chinh sach dai
ngd, dam bao canh tranh nhdm duy tri va phét trién ngudn nhan luc cé chat
lugng la mot trong nhitng muc tiéu céng ty uu tién thuc hién trong nam 2013.
Ngoai ra, BVS sé thiét ké cac chuong trinh va chinh sach dai ngdé phu hgp
nham khai thac kha n&ng ban chéo san pham trong ndi bd Tap doan Bao Viét.

Tép trung téi da ngudn luc tai chinh cua céng ty dé dap ing, téi uu
nhu cdu diu tu’ cua khdch hang cd nhén ciing nhur té chiac

mHSC = VND = MBS m SSI
= FPTS = ACBS MBKE BVS BVS sé st dung ngudn luc cta chinh minh cling nhu phdi hgp véi cac Ngan
SHS BSC Con lai hang va t6 chic tin dung tim kiém ngudn tai chinh nhdm téng kha nang cung
Ung dich vu, dap Ung t6i da nhu cau clia khach hang trén cd sG quan tri rui ro
10.54% 8.00% chét ché&. Ngoai ra, cong ty tip trung nghién cfu phéat trién san pham trén cc

7.25%

3.61% 3.62%

s& nén tang phap ly cho phép, trién khai cac san phdm mdi nhdm da dang
héa dich vu, phuc vu khéch hang ca nhan, t8 chic trong va ngoai nudc.

(Ngudn: Bao cdo thuong nién 2012)
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BAO CAO TAI CHINH TOM TAT

KET QUA KINH DOANH yjl"; '2“51"; ;‘g;‘(‘) yj(')‘; CHi TIEU TAI CHINH ;‘;1"; '2“;1";
Doanh thu thuan 208.65 195.79 238.91 292.18 Tang trudng
Chi phi HDKD 89.84  256.10  258.37 53.14 Doanh thu thuan 6.56%  -18.05%
E/PDt,’\'f‘” hang & CP quan 41.37 39.62 72.49 65.16 Lgi nhuan rong n/a n/a
Doanh thu tai chinh 0.00 0.00 0.00 0.00 Téng tai san 13.04%  -16.08%
Chi phi tai chinh 0.00 0.00 0.00 0.00 Vén chu s hufi 7.38%  -8.53%
Doanh thu khac 0.08 0.27 0.02 0.66 Ty suat sinh Igi
Chi phi khac 0.12 0.00 0.80 0.09 Ty suat Igi nhuan gop 56.94% n/a
Thu nhap trudc thué 7739 (99.65)  (92.73)  174.44 L’;’Di‘ft Igi nhugn tif 37.11% n/a
Thué TNDN phai nop 0.00 0.00 0.00 0.00 Tt}']jeﬂat Igi nhudn trude 55 g, n/a
Loi nhuan sau thu@ 7739 (99.65)  (92.73)  174.44 Tt’;']jgé't Idi nhugn sau 37.09% n/a
CAN DOI KE TOAN ygl"; ;‘:1“; yg;‘(‘) yg&‘; ROE 6.88% n/a
TONG TAI SAN 1,5349 1,357.8 1,618.0 1,776.0 ROA 5.04% n/a
Tai san ngén han 1,245.5 996.5 1,103.8 1,268.3 EPS cg ban (dong) 1,071 (1,382)
Ty trong 81.14% 73.39% 68.22% 71.42% Kha nang thanh toan
Tai san dai han 289.4 361.3 514.2 507.7 E{‘e?] "ﬁgﬁhtha“h toan 3.04 3.22
7y trong 18.86%  2661%  31.78%  28.58% mzr:}f‘“g thanh toan 3.04 3.22
NGUON VON 1,5349 1,357.8 1,618.0 1,776.0 flgﬁ 2155'19 thanh toan 1.46 1.74
NG phai tra 409.2 309.5 472.0 537.1 Nang lu'c hoat dong
7y trong 26.66%  22.80%  29.17%  30.24% ¥ﬁ39 quay khoan phai 0.95 4.39
Ng ngan han 409.2 309.4 471.9 537.1 Vong quay téng tai san 0.14 0.14
Ng dai han 0.0 0.1 0.1 0.1 Co cau von
Vén chu s6 hitu 11256  1,0483  1,146.0  1,238.8 Téng tai san / VCSH 1.36 1.30
Ty trong 73.34%  77.20%  70.83%  69.76% T6ng ng / Téng tai san 0.27 0.23
V6n chu s6 hitu 11256  1,0483  1,146.0  1,238.8 Téng ng / VCSH 0.36 0.30
Nguon kinh phi & Quy 0.0 0.0 0.0 0.0 NG vay / VCSH 0.02 0.00

Khac

Trong cac ndm gan day, ty trong Tai san ngan han/Téng tai san clia BVS lubn dugc duy tri § mic cao (trén 70%) con ty trong Ng
phai tra/Nguon von thudng & mic kha thap (dudi 30%) cho thdy dugc ngudn von chd sé hitu clia BVS khong chi tai trg cho tai
san dai han ma con cho ca phan I6n tai san ngan han nén c6 thé ndi cd ciu tai san va ng clia BVS |a kha an toan. Ngoai ra, céc chi
sd déanh gid vé cd ciu von, vé kha néng thanh toan clia BVS ciing § mic rat cao. Vi vay c6 thé thdy dugc tinh hinh tai chinh va

thanh khoan ctia BVS luon dudc duy tri & trang thai tot trong cac nam gan day.

Céc yéu t6 nay rét can phai chu trong vi BVS la mét trong cac cong ty chiing khodn cd quy md vén va tdng tai san tudng déi I6n
trén TTCK Viét Nam, ngoai cac dich vu chimg khoan dan thuan, BVS con cé cac dich vu chuyén nghiép khac nhdm dap ng nhu
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cau dau tu clia céc ca nhan, t§ chic trong va ngoai nudc. Do do, véi mot nén tang tai chinh tét va viing manh sé giGip BVS phat
trién bén viing hon va dé dang hon trong viéc ma rdng thi trudng hoat dong.

Ngoai ra, khoan muc dau tu tai chinh cla BVS (bao gdm ca ngdn han va dai han) vdi téng gia tri hon 680 ty dong cling can phai
quan tadm. Tuy khoan muc nay d& gidm so vdi cling ky nhung van con & muc kha cao. Do dd, véi su bién dong cua thi trutng
chiing khoan trong thdi gian sap tdi rat co thé s& tac déng va anh huéng dén hoat dong kinh doanh cta BVS.

SO SANH CAC CONG TY CUNG NGANH

DT~ INST  ppg B Ty suit Técdo
M& 2012 2012 > thanh ROE ROA ' °©% > Técdé
cK ay ay co ban todn D/A (%) (%) LNgop TTDT TT LNST P/E P/B
(1] (1]
don % %
dong) dong) (dong) nhanh (%) (%)
AGR 87695 6169  291.00 273 062 272 103 1235 (33.93) (4220) 1684 046
BSI 22113  21.17 24479 215 048 317 095  13.05 11.96 nfa 13.07 0.41
CTS 17570 7274 92084 421 0.19 825 564 7374 (6.53) 1385 771  0.62
HCM  560.25 24638 2,443.07 284 032 1176 846 7082 1660 2673 888  1.01
SHS 36578 3079 30791  2.14 048 406 231 4360 61.93 nfa 2079 0.83
VND  240.88 7864 78638 335 032 736 506  59.84 (12.93) nfa 2200 157
SSI  849.29 46430 131674 188 034  9.04 641 4648  0.15 46251 1329  1.18
B/Q 616.74 213.84 946.84 252 0.41  6.81 4.46  42.15 (0.05) n/a_13.61 0.83

(ngudn: stox.vn)

So sanh v@i cac cdng ty cling nganh la nhitng cong ty dugc niém yét va giao dich trén HSX, HNX c6 quy mé von diéu Ié va hé sd
do luGng mdc do bién dong gan tuong dong nhau, dugc lua chon mot cach chu quan sau khi da loai bd mot s6 cong ty cd cac chi
sd tdng gidm bat thudng so véi cac ndm trude. Co thé thay rang tuy doanh thu va Igi nhuén clia BVS dat dudc trong ndm 2012 1a
kha thap nhung céc chi s6 tai chinh trong yéu thi tuang ddi t6t va cao hon ca chi sé binh quan cla nganh (theo cach tinh binh
quan trong s6 theo quy mé von diéu 18). Biéu nay chiing td rdng BVS hién 1a 1 trong nhitng céng ty chirng khoan co tinh hinh tai
chinh tot trén TTCK Viét Nam.

PHAN TiCH DPINH GIA

V@i téng gid tri khdp 1énh ctia 6 phiéu, ching chi quy dat dugc kha cao trén
Chi tiéu ca 2 san HSX va HNX trong 4 thang dau nam 2013, cling nhu sau khi xem
xét, danh gia két qua hoat dong kinh doanh Quy 1 cGa BVS. Chung t6i cho
rdng trong ndm 2013 khi thi trudng ching khoan khdng cé nhiing bién dong
0%  qua xau, thi véiIgi thé la 1 trong nhiing cbng ty chiing khoan c6 thi phan méi
gidi hang dau (ding tha 10 trén HSX va th(r 8 trén HNX), cling vdi viéc s& day
manh hoat dong cac dich vu tai chinh c6 mUc sinh Igi 6n dinh nhu: margin,
Ung tién, gui tién cd ky han, ... thi BVS hoan toan cé kha nang dat dugc mirc
Igi nhuan nhu ké hoach da dé ra. Véi gia dinh nay, chidng toi du phdng EPS
2013 ctia BVS sé la 1,073 dong/cp.

EPS 2013 du phéng 1,073 dong

MUc ¢6 tic du phdng
thuc hién trong 2013

BV 2013 dy phdng 16,656 dong

EPS/BV Pinh Ty Do Igi nhuan chua phan phéi ctia BVS nam 2012 con am khoang 235 ty dong

BQ Nganh iy o o A v A ,
2013 gia trong  nén vdi gid dinh k&t qua Igi nhudn dat dugc trong ndm 2013 nhu trén, ching
P/E  13.61 1,073 14,606 40%  tOi du phong BV cubi ndm 2013 clia BVS s& khoang 16,656 dong/cp la tucng
déi hgp ly.

P/B 0.83 16,656 13,842  60%

Pinh gia 14,100 dong
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PHAN TICH KY THUAT

Mirc hd trg - khang cu

Mirc ho trg 1 11,000 ddng
Mirc hd trg 2 9,900 dbng
Mirc khang cu 1 12,200 dong B
Mirc khang cu 2 13,500 dong

D0 thi clia BVS hién tai dang cho thay xu hudng giam ngan han:

Céc chi bao ky thudt nhu’ RSI, MACD dang trong xu hudng xudng va van
chua xuat hién nhitng tin hiéu tich cuc.

Khai lugng khdp Iénh cac phién gan day ciing tuong ddi thap (KLGD khdp
Iénh TB 10 phién chi khoang 440.000 cp) va thanh khoan thi bién déng
theo xu huéng giam nhiéu hon tang.

DPudng trung binh ddng MA (50) dang cé xu hudng cét tir trén xubng cac
dudng MA (100) va MA (200).

Do d6, trong thdi gian s&p tdi BVS ¢ thé van tiép tuc duy tri xu hudng giam
ngan han véi mic do bién déng gia hep va ti€n dan dén dudng trendline
(02.10.12 - 30.11.12).

Ngoai ra, do dac thu ctia nganh chiing khoan thuGng phai chiu anh hudng rat
manh tir sy bién dong cla thi truGng chung, nén cac nha dau tu can chd y
dén cac tin tic vi mo6 cb tac dong dén nén kinh té€ va thi trudng chirng khoan
dé& tir d6 co thé ra quyét dinh dau tu’ cho phu hop.

e Strength Index (47.1551)
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KHUYEN CAO SU DUNG

Bao cao nay dugc phat hanh bdi CTCP Chiing khoan Phuang Bong (ORS), Noi dung trong bao cao dugc viét dua trén nguon thong
tin dang tin cdy vao thdi diém cdng b8 va nhitng xem xét than trong cta ngudi phan tich, Cac thdng tin dudc néu trong bdo céo
chi c6 gia tri tham khao tai thdi diém phat hanh, ORS va ngudi phan tich khéng chiu bt ky trach nhiém nao ddi véi tinh chinh xac
cla cac théng tin dugc dé cap trong bao cdo nay.

Cac nhan dinh va du bdo dudc néu trong bao céo nay chi la quan diém c& nhan cla ngudi phan tich ma khéng dai dién cho quan
diém clia ORS, ORS khéng c6 nghia vu phai cip nhét, sira d8i bao céo nay dudi moi hinh thirc, hodc phai théng bédo véi ngudi doc
khi céc théng tin, nhan dinh hay du’ béo trong bao cdo nay cé su’ thay ddi hodc trd nén khéng chinh xac.

Bdo cdo nay dugc viét véi muc dich cung cdp thong tin khai quat, ma khong hudng dén viéc khuyén nghi ngudi doc thuc hién cac
quyét dinh dau tu cu thé, Ngudi doc chi nén sir dung bdo céo nay nhu mot ngudn thdng tin tham khao.

Béo cdo nay la tai san dudc gilr ban quyén tai ORS, Bdo céo nay chi dugc sao chép, bd sung, sira d6i hodc phat hanh tirng phan
hay toan b6 ndi dung khi cé su dong y ctia ORS.

S

securities
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