e CONG TY TNHH CHUNG KHOAN VIETCOMBANK
VCBS VIETCOMBANK SECURITIES

Vietommbank Securities

BQ PHAN NGHIEN CUU - PHAN TICH 07.08.2013

VCBS RESEARCH

THI TRUONG CHUNG KHOAN
Trin Minh Hoang

HAI CHI SO TANG GIAM TRAI CHIEU, THANH KHOAN CAl THIEN TOT +84 4 3936 6425 (ext. 112)
tmhoang@vcbs.com.vn

Théng ké thi truong HSX HNX UPCOM
Index 500,10 (+0,71%) 62,17 (-0,26%) 42,33 (+0,22%) )

Pinh Thi Huyen Trang
KLGD (nghin) 40.051 (+16,37%) 21.149 (+42,96%) 107 (-3,47%) +84 4 3936 6425 (ext. 117)
GTGD (ty VND) 837 (+29,13%) 179 (+36,68%) 0,52 (-37,29%) dthtrang@vcbs.com.vn
Khéi lwgng ciu (nghin) 82.215 (+16,80%) 40.371 (+8,24%) 1.578 (+318,99%)
Khéi lwrgng cung (nghin) 84.217 (+12,94%)  39.760 (+37,30%) 265 (-13,03%) Pau Thi Van Anh
Mua rong ciia NDTNN (ty VND) -10,20 -14,77 0,04 G SRR, L8))

dtvanh@vcbs.com.vn

Tam diém
X . s b oA < -2 A .z . Noi dung:
m San HSX dong cua véi chi s6 VN Index tang 3,54 diém (+0,71%) 1én 500,10 diém trong khi tai :
sin HNX, HNX Index déng ctra giam 0,16 diém (-0,26%) xuéng 62,17 diém. Khéi lugng Knop  u piém nhén va danh gia thi trusng chimng
Iénh hai san dat hon 54,9 triéu don vi, ting 28 % so vGi phién lién trudc. Khoi lugng thoa thuén khon tai Trang 1 -3
dat hon 6,6 tridu don vi tap trung cha yéu & ma MTG 1a 3,2 triéu don vi.
) . . = Cap nhat KQKD Q2 caa PNJ tai Trang 3 - 4
®m Chi s6 VN30 ting 3,84 diém (+0,7%), HNX30 Index gidm 0,58 diém (-0,5%). Trén san HSX, o _
nhiéu ma ting diém nhu CSM, FPT, GMD, HPG, HSG, REE, PVD, VIC. Tai san HNX, mot s6 = Cam ket, bieu khoan sir dung tai Trang 6
ma cling gidm diém nhu PVX, VCG, SHB, NTP, DBC.

m Khéi ngoai ban rong véi gia tri dat 10,2 ty ddng trén HSX trong d6 tap trung chi yéu & md BVH e x O
N NN R . S : . N Th ki hiéu th t h VCBS
(5,3 ty dong), DPR (4,9 ty dong), DPM (4,4 ty dong). O chiéu nguoc lai, PVD dugc mua nhiéu cﬁpor?ﬁét teaic OIS ILEE T G e
nhét véi gi tri 10,3 ty ddng. Bén san HNX, khéi ngoai ban rong véi gié tri dat hon 14 ty déng tap www.vchs.com.vn/Research/Report.aspx
trung & cic ma PGS (5,9 ty dong), KLS (1,8 ty dong), PVS (1,6 ty dong).

Cap nhat phan tich ky thuat HSX, HNX Tin vi md, tai chinh va doanh nghiép cap nhat tai
. . . www.vchs.com.vn

® VN Index ghi nhén phién tang diém kha tt voi thanh khoan cé phan duoc cai thién rd nét, khi
luong dat 97% so vai khbi lugng binh quéan 15 phién giao dich. Cac chi bao: dong tién (MFI1) giam
cham lai trong khi chi sé sicc manh (RSI) va MACD déu ting. Ving hd tro tai 480-485 diém va
vung khang cy tai 505-510 diém.

VCBS Bloomberg Page: <VCBS><go>

m Trai nguoc véi san HSX, HNX di co phién giao dich giam diém nhe vai thanh khoan dugc cai
thién tét, ting hon 24% so véi khdi lwgng binh quéan 15 phién giao dich. Céc chi bao: dong tién
(MFI) va MACD ting tré lai trong khi chi sé sirc manh (RSI) giam.Ving hd trg 60,5 diém va ving
khang cu 63,5-63,7 diém.

m Da ting cua thi truong tiép tuc duoc cung ¢b bai phién giao dich ting diém kha tbt véi thanh
khoan duoc cai thién rd nét. Nha ddu tu c6 thé gia ting ¢b phiéu trong danh muc vao thoi diém
trling trong phién.

VNIndex HNXIndex
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VCBS nhdn dinh

Sau phién mé cira kha trAm ling véi thanh khoan thép, hai san giao dich trai chiéu trong suét thoi gian con lai ciia phién. Cu thé, san HSX cé
sw phuc hdi di kém véi dién bién séi dong hon tir cudi phién sang nhd luc hd tro I6n tir hiu hét cac blue-chips nhu HPG, PVD, FPT va VIC.
Trai véi da hdi phuc nhanh chéng ciaa VN Index, HNX Index giam diém nhe, chii yéu do viéc lao déc cia PVX khi ¢é thong tin vé 1§ quy 2 1én
dén 375 ty ddng. Thanh khoan cai thién manh trén cé hai san so véi phién hom qua 1a ddu hiéu tét cho thiy dong tién da bit diu tré lai thi
trudng, tuy nhién dong tién vin dang c6 suw phan héa va chi chi yéu tap trung & cac ma co ban tét va trién vong kha quan. Véi nhikng dién
bién nhw vy, ching tbi cho ring, nhom cé phiéu nay coé thé sé tiép tuc da ting trong ngin han va cdc nha diu tu c6 thé giai ngan din din vao
cac mi dé & cac mire gia hop 1y trong phién. DPdi véi cac ma ¢ phiéu con lai, ching t6i khuyén nghi nha diu tw nén tiép tuc than trong theo
doi thi truong dé cap nhat cac thong tin tir phia nén kinh té va doanh nghiép dé dwa ra quyét dinh giao dich trong céc phién sip téi.

Dién bién giao dich thj trwong chitng khozn

Thi treong tiép tuc hoi phuc tich cuc. Hai M cira phién sang nay cung ciu van con yéu va tiép tuc giang co, Iénh déy vao thi truong thua thot,
chi sé ghi nhdn mizc tang giam trdi chicu VN Index ting nhe 0,39 diém (+0,08%) 1én 496,95 diém nho su ting 1én cua EIB, HSG va PGD trong
cting thanh khodn duoc cai thién dang ké ~ khi HNX Index giam 0,05 diém (-0,06%) xuéng 62,28 diém dudi 4p luc ban cua PVX. Trong phan Ion
SO Vi phién hom qua. thoi gian cia phién sang, thi truong tiép tuc xu hudng di va giam nhe cha dao do KDC, VIC, MSN,
cop . mmKLGD VNinde -, CTD giam manh (-500 -800 ddng) trén HSX va NTP, PVX trén HNX giam séu. Ve cué} phién, VN
o2 Index hoi phuc tich cuc va chinh phuc thanh céng ngudng 500 \(éri su bt pha cua hau flét blue-chips
"800 nhy HSG, HPG, FPT, PET, CSM,... Theo théng tin duoc cong bd, KQKD Q2 cua PVX 13 375 ty ddng
| 600 khién cho nha dau tu ban 4,9 triéu ¢ phiéu trong sudt phién sang. Vi thé, mot sb ma tang diém dang ké
nhu PGS, PVI, LAS va ITQ ciing khong gitip dugc san Ha Noi hdi phuc xanh. Véi thanh khoan ting
dang ké khoang 40% so v&i phién sang hom qua, thi truong dang hdi phuc tich cuc véi dong hee chi
200 yéu dén tir HSX (tang 3,78 diém, ~0,76% lén 500,34 diém), san HNX giam nhe 0,06 diém (0,1%)
Il ,  xudng 62,27 diém.
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Twong tu phién sang, phién chiéu didn ra véi sy dao dong trai chiéu cia hai san. VN Index xanh sudt

25 4 T KLCGD HNXIndex 000 phién nhd dong tién ngoai db vao cac blue-chips nhu HPG (ting 900ddng) va PVD (ting 1.500d4ng).
Bén canh d6, luc ciu tir khdi noi ciing gianh wu thé véi cac ma cb phiu FPT (tingl.100 ddng) va VIC

62.4

%% (tang 1.500 ddng). Didn bién nguoc lai, HNX Index giam ngay tir dau budi chidu cha yéu vin dusi tic
623 L s00  dong cua PVX giam san voi tong khéi lugng khop 1énh ca phién 1én t6i gan 6,7 tridu don vi. Pang ch
622 v 1a NTP, sau 6 phién ting lién tiép, nha ddu tu c6 xu huéng chédt loi ddy NTP giam 2,400 ddng/ch
621 [ 400 phiéu. Tuy nhién, mot s6 ma chu chét khac ciia san HNX déng cira ting diém ciing phin nao gitip chi
620 200 sb khong giam sau nhu BVS, VND, PVS, PVI, PGS va ACB. Két thuc phién hém nay, VN Index tang

3,54 diém (0,71%) lén 500,1 diém trong khi HNX giam nhe 0,16 diém (-0,26%) xubng 62,17 diém.
Téng khdi lwong giao dich trén ca hai san dat 61,5 triéu don vi (ting 44%) twong duwong gia tri giao dich
1&n t&i hon 1.000 ty ddng (ting 58%)

61.9 0
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Theo von hoa, hai nhom nhom von hoa Chi s6 VCBS theo nhém vén héa Chi s6 VCBS theo nhém nganh
I6n va nho tang diem Vo1 Mic tang kha 090% 1 0o 2.00% -
trong khi nhom von héa trung binh giam 080% 1 " Lo 1.40%
r B ’ - A ’ % - . 4
nhe. Theo nhom nganh, phia tang diém co g'zg;’ ’
r r - L . 0
nganh Bat déng san tang manh nhat, tiep 0.50% - 0.43% 1.00%
theo la nganh Dau khi tang khd, nganh 0.40% 1 0.36%
. SR S , 0.30% - 0.50% 1 0.25%
Chutng khodn va Bao hiém tang nhe. Phia 0.20% ]
giam gia c6 nganh Thuc phdam va Ngdn 0.10% - 0.00% 1
hang giam twong doi trong khi nganh g-‘l’gz’ I -0.50% A -0.14%
, > B -u. (U
Khoang san giam nhe. £0.20% - -0.13% -0.63% -0.59%
Nhom vén héa Nhom vén hoa Nhom vén hoa -1.00% - s :
16n trung binh nhé Nganh dau  Nganh Nganh Nganh Nganh bat Nganh Nganh bao

khi  khoang santhyc phim chimg  dongsin ngan hang  hiém
tiéu dung  khoan

Khai ngogi ban rong nhe tri gia 10,2 ty Céc nha dau tu nuée ngoai ban rong nhe trén san HSX trong phién trj gi4 10,2 ty ddng. Luong ban rong
dong trén HSX trong phién. Trén HNX,  tap trung tai cac md BVH (5,3 ty dong), DPR (5,0 ty dong) va DPM (4,4 ty dong). O chiéu nguoc lai,
khéi ngogi ciing bén rong 14,8 ty dong. ho mua rong nhe tai cac ma nhw PVD (10,4 ty ddng), GAS (5,1 ty déng) va DHG (2,1 ty ddng). Trén
san HNX, c4c nha d4u tw nuwéc ngoai ciing ban rong 14,78 ty dong trong phién. Trong d6 ho ban rong
tap trung & PGS (5,9 ty ddng), KLS (1,9 ty ddng) va PVC (1,8 ty ddng). O chiéu nguoc lai, ho mua rong
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Khoi tu doanh cdc cong ty chitng khodn
bdn rong 2,1ty dong trong phién

CTCP Vang Bac Dba Quy Phu Nhudn
(PNJ) di cong b6 KQKD cong ty me
6T.2013. Mdc du hoat déng kinh doanh b;
anh huong bai thi truong khé khan ciing
nhie nhitng chinh sdch lién quan dén san
Xudt va kinh doanh ving ciia Nha nuoc,
PNJ @i dat dwoc nhiing két qua dang ghi
nhdntrong DT, cu thé DTT dat 3.827 ty
dong (+14% yoy), hoan thanh 49% KH
namnhing LNST chi dat 84 ty dong (-
34% yoy), hoan thanh 37% KH nam

khong dang ké.

Khéi ty doanh cac cong ty ching khodn ban rong 2,1 ty ddng trong phién. Cac ma cb phiéu duoc ban
rong nhidu c6 VNM (10 ty ddng) va FPT (1,9 ty ddng). O chidu nguoc lai khdi nay mua rong céac cb
phiéu PVD (5,2 ty déng), CSM (2 ty ddng) va VIC (1,7 ty dong).

Tin Doanh nghiép

PNJ - Cap nhat KQKD Q2.2013

Hoat dong kinh doanh trang sirc vang va vang miéng ting truéng kha quan trong khi kinh doanh
trang sikc bac suy giam.

Hoat dong ciia PNJ tap trung vao ba mang kinh doanh (i) Trang suc vang; (ii) Trang strc bac; (iii) Vang
miéng.

(i) Hoat dong kinh doanh nit trang vang van dat muc ting trudng 15% yoy, déng gép 54% DT va 80%
LN gop toan cong ty: Trong bbi canh gi4 vang néi chung trén thi truong giam khoang 24% so vaéi thoi
diém cubi nam 2012, PNJ ciing d3 didu chinh giam gi4 ban binh quan 10-13% dé phu hop véi nhu ciu
va tinh hinh thi trudng, tuy nhién san lwong san pham tiéu thu vin ting truong tét giap DT trang sic
vang trong 6T.2013 dat 2.062 ty ddng (+15% yoy), hoan thanh 47% KH DT cia mang nay.

(i) Kinh doanh trang strc bac suy giam 18% yoy, chi chiém ty trong 2% DT nhung 1a mang kinh doanh
dong gép 15% LN gop toan cong ty: Phan khiic san phim trang stc bac cha yéu tap trung vao lugng
khéch hang c6 do tudi tir 15 dén 24 va thu nhap dudi 150 USD/thang. Do siic cau dang suy giam ciing
nhu dé thu hut khach hang, cong ty da tung ra cac chuong trinh khuyén mii giam gia, tuy nhién DT
trang stc bac trong 6T.2013 chi dat 69,18 ty dong (-18% yoy), hoan thanh 40% KH DT trang stc bac.

(iii) Kinh doanh vang miéng vén ting truéng t6t 15% yoy, chiém ty trong 44% DT, tuy nhién déy la
mang hoat dong c6 bién LN gop rét thip (dudi 1%) va chi dong gop khoang 4% LN gop toan cong ty:
Maic du chiu anh huong bai chinh sach cua nha nudc trong viéc kidm soat chat ché san xuat va kinh
doanh vang miéng, tuy nhién DT vang miéng ciia PNJ vin dat 1.685 ty dong (+15% yoy), hoan thanh
53% KH doanh thu tir mang nay nho nhu ciu tiéu thu ciia ngudi dan vn ting cao.

Gia vbn hang ban va chi phi hoat déng ting manh, trong khi doanh thu tai chinh lai giam.

+ GVHB trong Q2.2013 ting cao 41,5% yoy, chi yéu gia ting trong gia von ban vang (44,5% yoy) do
gia nguyén liéu vang d4u vao. Theo d6, LN gop dat 132,7 ty ddng (+16,4% yoy), ty suit LN gop giam
tir mirc 7,8% cung ky nam trudc xudng muc 6,5% trong nim nay.

+ Chi phi tai chinh trong Q2.2013 giam 19,0% yoy cha yéu chi phi l3i vay giam 17,6% yoy do diéu tiét
ngudn vén (no vay ngan han giam 4,5% so vé&i dau nam tuong dwong giam 45 ty ddng, cha yéu 1a giam
khoan vay dai han dén han tra va vay no trung, dai han giam manh57,0% so véi diu nam dat 78,1 ty
ddng) va 1ai sut vay giam. Ngoai ra, CPBH trong Q2.2013 ting 8,6% yoy dén tir chi phi dich vu mua
ngoai ting 16,2% yoy va chi phi bang tién khac ting 15,8% yoy. CPQLDN trong Q2.2013 ting 20,1%
yoy dén tir chi phi khiu hao tai san cb dinh ting manh 105,4% yoy do Xi nghiép Nit trang PNJ tai Go
Viép, TP.HCM di di vao hoat déng vao thang 10.2012 (day 1a xi nghiép san xuét nir trang c6 quy mod
I6n nhét Viét Nam vai cong suét 4 triéu san phim/nam).

Hé théng ctra hang ciia PNJ gom 168 cira hang phéan phéi trén ca nuéc do PNJ truc tiép quan 1y nén
cong ty kiém soat kha t6t chi phi hoat dong. Trong 6T du nim, chi phi hoat dong tang 1én do mat bing
tién luong ting lén. Ngoai ra PNJ con tuyén thém nhéan sy trong ké hoach tai céu tric nhu  truéng
phong marketing, trueong doi thiét ké,.. nhim dua ra nhiing ¥ twdng vuot tréi va xu hudng mai la

Tai PHPCD 2013, cong ty co k& hoach ma rong hé thong ban 1¢ 14 cira hang gdm 6 cira hang vang va
8 clra hang bac. Tinh hinh hoat dong nganh nit trang va KD vang duoc du bao kho khan, cling nhu strc
mua ctia thi truong chua c6 ddu higu khai séc, do d6 trong 6 thang diu nam nay, cong ty chi méi trién
khai thém 1 ctra hang, ning tong sb 1én 168 cira hang, trong d6 ¢ 10 cira hang C.A.O.

07.08.2013

Trang | 3



VCBS | BAO CAO NGAY

Quan diém dau tw: NAM GIU doi véi cé
phiéu PNJ

VAMC dir dinh mua 10.000 ty dong ne
Xdu trong hai thang téi théng qua phadt
hanh trdi phiéu dgc biét cho khodng 10
ngdn hang.

Gid mua USD ciia NHNN bdt ngo ting
274 déng sau khi gii# on dinh ¢ miic
20.826 dong ké tir sau lan diéu chinh ty
gid binh qudn lién ngdn hang thém 1%
vao cudi thang 6.

+ DTTC trong Q2.2013 da giam manh hon 25,7 ty dong (-97,5% yoy)chu yéu do chénh léch ty gia
ngoai té giam hon 4,7 ty ddng va cb tic, loi nhuan dwoc chia da giam 21,2 ty ddng do (i) Cong ty chua
nhan duogc khoan chia ¢ tirc tir Ngan hang Pong A va Nhién liéu Sai Gon chia ¢b tirc bang ¢b phiéu;
(ii) Cong ty da khong con nhan ¢ tic tir cong ty Nang luong Dai Viét do da thoai von tir thang 9.2012.

LNTT va LNST suy giam

Gi4 von hang ban va chi phi hoat dong ting, thu nhép tai chinh giam manh da khién LNTT va LNST
cha cong ty trong Q2.2013 dat Ian lugt 27,2 ty ddng va 20,4 ty déng, giam twong tmg 28,0% va 38,9%
yoy. Liiy ké 6 thang dau nam, LNTT dat 111,5 ty ddng (-28,4% yoy), hoan thanh 40% KH nim va
LNST dat 83,6 ty dong (-34,1% yoy), hoan thanh 37% KH nam 2013.

Quan diém diu tu

PNJ hién 1a doanh nghiép hang diu trong hoat dong kinh doanh nit trang ban 1¢ véi hé théng 168 cira
hang khip Viét Nam. Trude tinh hinh kho khian chung cta kinh té, nhu cau nir trang suy giam va tinh
hinh bién dong gia vang trong nudc ciing nhu chinh sach vi mé cua nén kinh té, ching t6i cho ring
trong nim 2013, PNJ c6 thé hoan thanh KH DT nhiing s& chi dat khoang 90% KH loi nhuan, trong
dwong 217 ty ddng LNST. EPS 2013 dwoc du phong 3.014 ddng/cp, véi thi gia ngay 05/08/2013 la
26.500 ddng/cp, P/E forward 1a 8,8 lan. Do d6, ching t6i khuyén nghi NAM GIU déi véi ¢ phiéu
PNIJ.. EPS 2013 dugc du phong 3.014 ddng/cp, vai thi gia ngay 05/08/2013 1a 26.500 ddng/cp, P/E
forward 1a 8,8 1an. Do d6, chung t6i khuyén nghi NAM GIU déi véi cb phiéu PNJ.

Tin kinh té

Theo téng giam déc Cong ty mua ban ng xiu (VAMC), VAMC s& mua lai 10.000 ty ddng no xiu tir
khoang 10 ngén hang trong 2 thang téi thong qua hinh phitc phat hanh trai phiéu dic biét nhu mot cong
cu bao 1anh d& NHNN thuc hién tai cap vén. Theo d6, VAMC chu truong wu tién cho cic ngan hang c6
ty 18 no x4u cao nhit va yéu ciu dam bao biang bit dong san va cac tai san khac. Hién VAMC dang tién
hanh mua no X4u theo gia tri s6 sach va ban theo gia trj thi trudng, tuy nhién phuong phap nay cé thé
thay d6i khi tinh hinh dan di vao én dinh. Van d& vé& vén ciing rat kha quan khi nhiéu té chuc quéc té co
ké hoach tai trg cho VAMC. Nhiing dong thai tich cuc cia VAMC dang dwoc chd don tich cuc tir phia
thi treong béi tinh cép thiét trong giai quyét van dé no xau hé thng ngan hang, gop phan khoi thong
dong tién trén thi truong va kich thich nén kinh té hdi phuc tro lai.

Theo cong bd chinh thirc cua Sé giao dich NHNN ngay 07/08/2013, gia ban ra USD duoc giit nguyén &
mirc 21.130 ddng va gia mua vao USD duoc nang 1én 21.100 (+274 ddng) tir mirc 6n dinh 20.826 dbng
trong hon mot thang qua. Trudce dong thai cia NHNN, tai cic NHTM, gia USD tang nhe tré lai sau khi
giam hon 1 tudn qua. VCB niém yét & mirc 21.060-21.140 (+50 ddng), cic ngan hang khac ning gia
USD thém khoang 20-30 ddng & ¢ hai chiéu mua vao-ban ra. Viéc ting gid mua vao USD phat di tin
hiéu mua vao ngoai t& cia NHNN ddng thoi ciing khing dinh thém vé& viéc thi trudng ngoai hdi da én
dinh tr& lai, ngudn cung ngoai té trén thi trudng da & muc hop 1y hon sau dot cang thing cudi thang 6
déu thang 7 vira qua. Ching tdi cho ring dong thai nay cia NHNN ciing 1a cin thiét va hep Iy
nhim bii dfip cho hrgng ban rong truée d6 da dung dé binh én thi trwong, bd sung di trir ngoai
héi va dap ng nhu ciu nhap khiu vang cho c4c phién dau thiu.
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Co phiéu trong ngay

Trong ngay hém nay, chiing t6i danh sy quan tdm véo hai ¢6 phiéu: HSG va FPT

Xu hwéng ngan han Nhan dinh chung Chi tiéu tai chinh
HSG Chi tiéu Q312 Q412  QL13
H,“L @ H& trg gan tai 37,5. Khang cu gan DT (ty dong) 2.284 2695 2.601
JI tai 41, LNST (ty déng) 79,9 1248 228,2
ﬁlu* | . © Vuot MA20 Khuyén nghi mua  TTS(ty déng) 5.323 5.331 6.331
PM u & | IIFW'\E!I\. o vao va cho kiém nghiem tai 41 VCSH (ty déng) 2.018 2.039 2.252
| s 1 s Thang MA20 thi cho hang vé cit ~ NO/TTS (%) 621 617 64.4
35 N L . . ik
/W 13 va chos kiém nghiém tai 37,5. Ty suat LNR (%) 35 46 87
ROA ttm (%) 6,92 7,39 8,96
ROE ttm (%) 18,2 19,3 25,2
T T T T <
o tay Ain = Ag EPS (ddng) 3.795 4.063 5.855
BV (déng) 18.334 18589  20.795
Tkttt e ibdnnd Lol ., | 201790
FPT Chi tiéu Q212 Q312 Q412  QL13
_________________________ b .
,l! I |sefi’ © Bam sat dai bollinger trén sau khi DT (ty dong) 9.667 9870  10.020 8.611
tich lﬁy quang Vflng glé 42,8-43 LNST (ty dﬁng) 529 452 449 358
> Hién tai da vuot dinh ngin han TS (ty déng) 14405 14692 14270  14.059
L gAn nhét. VCSH (ty ddng) 6.089 6.153 6.182 6.529
42.0
' v a8 o Trong ngan han, khang cu & ving NQ/TTS (%) 51 51 50 45
o gid 46,5-47 => c6 thé xem xétban 1Y SUat LNR (%) 43 34 45 42
din & tim gi4 47. HO tro trong ~ ROAUM (%) 12,0 106 1038 139
Khoan 42.5 ROE ttm (%) 28,4 253 24,9 321
B0 EPS (ddng) 6.406 5.677 5.626 5.419
BV (ddng) 21568 21453 21587  23.831
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CAM KET

Chung t6i, b phan phén tich va nghién ciru thi truong ciia Cong ty chimg khoan Vietcombank (VCBS), cam két rang cac thong tin dua ra trong Bio
cao nay dugc xu ly mot cach chan thyc va chuin muyc nhét. Chuing t6i cam két tuan thu dao dic nghé nghiép ¢ muc do ti da co thé.

PIEU KHOAN SU DUNG

Bao cao nay dugc xay dung bai b phan phan tich va nghién ctru thi treong cua Cong ty chirng khoan Vietcombank (VCBS) cung/hoac véi su hgp tac
ctiia mot hoac mot s6 bo phan ciia VCBS nham cung cip céc thong tin cap nhat vé thi trudng trong ngay.

Ban than bao cao nay va/hoic bat ky nhan dinh, théng tin nao trong bao cdo nay khong phai 14 cic 10i chio mua hay ban bat ky mot san pham tai
chinh, chimg khoan ndo dugc phén tich trong béo cio va ciing khong 14 san phim tu vin dau tu hay ¥ kién tu vin déu tu nao cia VCBS hay cic don
vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bdo céo nay 1a mét ngudn tham khao. VCBS khéng chiu bét ky trach nhiém nao
truéc nhitng két qua ngoai ¥ mudn khi quy khach sir dung cac théng tin trén dé kinh doanh chimg khoan.

T4t ca nhitng théng tin néu trong béo cio phan tich déu da dugc thu thap, danh gia véi muc cin trong t6i da c6 thé. Tuy nhién, do cac nguyén nhén chu
quan va khach quan tir cc ngudn thong tin cong bd, VCBS khong dam bao vé tinh xac thuc cia cac thong tin dwoc dé cép trong bdo céo phén tich
ciing nhu khéng c6 nghia vu phai cap nhat nhirng théng tin trong bao cdo sau thoi diém bio cdo nay dwoc phat hanh.

Béo céo nay thudc ban quyén caa VCBS. Moi hanh dong sao chép mot phan hoic toan bd ndi dung béo céo va/hoic xuat ban ma khong co su cho phép
bang vin ban ciia VCBS déu bi nghiém cim.

CONG TY CHUNG KHOAN VIETCOMBANK

Ting 12&17 toa nha Vietcombank
198 Trin Quang Khai, Ha Nji
Tel: 84 — 4 — 39 367 516/ 39 360 024
Fax: 84 - 4 - 39 360 262

http://www.vchs.com.vn

Tru s& chinh Ha Noi : Tﬁng 12&17, Toa nha Vietcombank, s6 198 Tran Quang Khai, Quan Hoan Kiém, TP. Ha Nbi
DT: (84-4)-39367516/17/18/19/20; 39368601/02; 39365094/95; 39367516; 39366990 - S may 1é: 213/218
Chi nhanh Hb Chi Minh : Lau 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quén 3, TP. H Chi Minh
DT: (84-8)-38200799 - S6 may 1¢: 104 -106
Chi nhanh Pa Ning : Tang 2, Toa nha TCT Du lich Ha Noi, s6 10 duong Hai Phong, Phuong Hai Chau 1, Quan Hai Chéu, Da Ning
DT: (84-511)-33888991 - S6 may 1¢é: 12/13
Chi nhanh Cén Tho : Tang trét, Toa nha Buu dién, s6 2 Pai 16 Hoa Binh, Quan Ninh Kiéu, TP. Can Tho
DT: (84-710)-3750888
Chi nhénh Viing Tau : Tﬁng trét, $6 27 Puong Lé Lgi, TP. Viing Tau, Tinh Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Phong Giao dich Phu My : Toa nha Lawrence Sting, s6 801 Nguyén Luong Béng, Khu d6 thi Phu My Hung, Quén 7, TP. Hb Chi Minh
Hung DT: (84-8)-54136573

Vin phong Pai dién An Giang : Tang 6, Toa nha Nguyén Hug, sb 9/9 Tran Hung Dao, Phuong My Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Vin phong Pai dién Pong Nai : F240-F241 Pudng V& Thi Sau, Khu phd 7, Phuong Théng Nhét, TP. Bién Hoa, Tinh Dong Nai
DT: (84-61)-3918812

07.08.2013 Trang | 6


http://www.vcbs.com.vn/

