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HOSE 15/042014 @ Tam diém
VNINDEX 586.09 -10.02 -1.68% » Chisd 2 san héi phuc tich cwe, da ting lan trén dién rong
KLGD 131,668,530 CP » Thanh khoan thi trwong sut giam kha manh
GTGD 2,424.48 Ty Téng gia tri giao dich dat mirc khodng 2,800 ty déng.
GTR NDTNN - 37.34 Ty
» Nganh Hai quan: Thu ngan sach quy 1 dat hon 53 nghin ty dong, tang 30.7%

CP Tang gia 32 CP Bang 23.8% du toan ndm 2014
CP Giam gia 219 CP Thoi bao ngan hang
CP Bbung gia 53 CP  » Tinh dén dau thang 4/2014, ca nwéc ton kho hon 710,000 tAn dwong

620 - Mrc tén kho nay cao hon cuing ky ndm ngoai hang tram nghin tan

S0 - Vnexpress

2- » Tham hyt ngan sach My nam nay dw kién giam 30%
0- Day sé |a ty 1& tham hut ngan sach My thap nhat ké t&r nam 2007

544 - Vietnamplus

520 - » IMP: Quy 1/2014, l&i rong 21.7 ty déng

500+ Sau 1 quy, IMP méi chi hoan thanh 18% ké& hoach ca ndm.
45 Maow Dec Jan Feb HMar Apr Tri Thiee Tré

» SAM: Lii quy 1 Coéng ty me chi bang 15% cung ky
Két qua quy 1, SAM ghi nhan 13i rong 5.8 ty déng.

- EE:|||iI|||..|II||||||||||I|II|||I|||||||||||I|||||||I||||||II|||||||‘|||'|||||||||”|M|||||I|||I|| Cong Ly
Thj trvomg / Nganh  vén hoa (1)
HNXINDEX 84.34 -2.46 -2.83% Theo thi trwong
HOSE 1,049,803 14.4 32 227% 11.5%
KLGD 85,503,069 CP  HNX 136,704 19.5 1.6 8.9% 3.9%
GTGD 1,008.27 Ty  [Toan bé thi trwong 1,186,507 15.2 31 22.0% 10.8%
GTR NDTNN 9.41 Ty
Theo nganh
CP Tang gia 43 CP  Nhwya, cao su & soi 7,722 6.8 1.0 158% 10.2%
CP Giam gia 209 CP  San phdm héa dau, Néng duwoc & 21,880 7.5 1.7  237% 17.3%
CP birng gia 127 CP Thép va san pham thép 36,653 19.7 21 17.7% 7.1%
. Khai khoang 12,534 48.4 4.9 3.2% 2.4%
30 Vat ligu xay dwng & Noi that 21,149 22.2 1.5 16.6% 8.9%
a5 Xay dwng 33,754 - 63.2 1.2 1.4% 1.2%
80 May céng nghiép 9,202 8.0 15 21.3% 13.1%
Kho bai, hau can va bao dwéng 9,744 12.0 1.6  17.6% 12.7%
70 Lop xe 7,187 8.9 25 30.0% 13.7%
651 Nubi trong ndng & hai san 14,454 15.2 1.3 11.1% 5.4%
B av  Dec  lan  Feb Mar  Apr Thuc phdm 212,395 23.7 56 24.6% 18.5%
T ] Duwoc pham 16,403  13.4 35 265% 17.2%
100 - Phan mém 19,989 12.4 27 237% 10.0%
EEI.|.i|||....|I|||||||Lu|||||||||||n|l|||I|n|I|||i|||I|u||||||||‘||”||||||||‘|H“|||‘|IIII|I|| San xuat & phan phoi dign 23,358 7.8 13 18.3% _ 8.9%
Phan phoi xang dau & khi dot 184,746 14.2 5.2 39.8% 25.1%
Bao hiém nhan tho 29,464 259 24 94%  2.3%
Mbi gi¢i chirng khoan 29,113 27.1 1.7 7.0% 5.1%
VN30 647.74 -13.38 -2.02% Ngan hang 263,497 11.7 1.4  11.6% 0.9%
HNX30 175.18 552 -3.06% Batdong san 147,790 13.4 27  29.9% 6.5%
Thiét bi va Dich vu DAu khi 38,302 9.9 21 21.7% 8.3%
VietinBankSc Thong ké thi trwéng
306 Ba Trieu
Hai Ba Trung » HOSE: Théng ké va nhan dinh thj trwdng
Hanoi
Vietnam » HNX: Thdng ké va nhan dinh thj trwéng
Tel: (844) 3974 7952
Fax: (844) 3974 1760 » Tdng hop chi sd nganh toan thj trwéeng
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» Tin kinh té

Nganh Hai quan: Thu ngan sach quy 1 dat
hon 53 nghin ty déng, tang 30.7%

Tinh dén dau thang 4/2014, ca nwéc ton
kho hon 710,000 tan dwong

Tham hut ngan sach My nam nay dw kién
giam 30%

Sac Q. Nguyen
sacnq@vietinbanksc.com.vn

Theo Téng cuc Hai quan, thu thué xuét nhap khau trong quy 1/2014 cla toan nganh
Hai quan dat 53,238 ty ddng, bang 23.8% dw toan, tédng 30.7% so vé&i cung ky. Dang
chd y, trong 3 thang dau ndm, sb thu cta 11 don vi I&n — vén chiém 92.8% du toan
(207,800/224,000 ty ddng) - dat 47,684 ty déng, chiém 89.6% téng thu toan nganh,
bang 23% dy toan, tdng 26% so v&i cling ky nam 2013. Theo Tdng cuc Hai quan, c6
duoc két qua kha quan trén & do hoat déng xuét nhap khu trong quy 1 van gity
dwoc da ting trwdng kha tét. Cu thé, téng tri gia xuat nhap khau trong quy 1 dat gan
65.68 ty USD, tang 13.3% so v&i cung ky.

Bé&o céo cla Hiép hdi Mia dwéng Viét Nam cho thay, tinh dén dau thang 4, cac nha
may dwédng va cong ty thwong mai san xuét ca nwédc tdn kho hon 710,000 tan. Trong
do, cac nha may dwéng con khoang 683,000 tan, sé con lai & cac cong ty thwong
mai. Day la mirc tdn kho cao nhét tir trwéc dén nay va cao hon cung ky ndm ngoéi
hang tram nghin tdn. Nguyén nhan chi yéu dwoc xac dinh la stre tiéu thu qua cham.
Trong khi d6 dién tich 1&n san lwgng mia ting I&n, san phdm duwong tén kho t&r vu mia
trwdc con & lai dén nay va xuét hién tinh trang dwdng nhap lau tlr Thai Lan qua céac
ctra khau bién gi¢i Tay Nam, Lao Bao (Quang Tri).

B&o céo cong bb ngay 15/4 ctia Phong ngan sach Quéc hoi (CBO) dw béo mirc tham
hut ngan sach cta chinh phi lién bang My trong tai khéa 2014, két thic vao ngay
30/9 sé gidam manh hon 30%, vao khodng 492 ty USD, chiém 2.8% Tbng san pham
qudc noi (GDP). Day sé la ty & th&dp nhét k& tlr ndm 2007, trwéc khi nwéc My roi vao
cudc suy thodi tai chinh-kinh t& 2007-2009. Theo théng k&, tr ndm 1980, tham hut
ngan séch ctia My trung binh chiém khoang 3.2% GDP. Trong tai khéa 2013, ty 1& nay
la 4.15% GDP, twong dwong 680 ty USD.

Tin doanh nghiép

GAS: Quy 1/2014 lai trwée thué 3,900 ty
dong

IMP: Quy 1/2014, l3i rong 21.7 ty dong

SAM: L&i quy 1 Céng ty me chi bang 15%
cung ky

www.vietinbanksc.com.vn | T +84 439747952 | F +84 4 3974 1760

Tai DPHDCD thwdng nién sang 17/04 cta Téng Céng ty Khi Viét Nam - PVGAS
(HOSE: GAS), dai dién ban lanh dao cho biét, trong quy 1 da thuwc hién dwoc 13,800
ty doanh thu déi v&i cong ty me va 3,900 ty loi nhuan trwdce thué.Ban lanh dao ciing
nh&n manh, trong quy 1 cac chi tiéu ctia Téng cong ty hau hét déu vuot k& hoach quy
dé& ra.Duwoc biét, ndm 2014, GAS dat muc tieu doanh thu 62,444 ty ddng; loi nhuan
trwdc thué 10,537 ty déng; loi nhuan sau thué 8,616 ty déng; cb tirc 33%.

Céng ty C6 phan Duwoc pham Imexpharm (HOSE: IMP) cong b két qua kinh doanh
quy 1 nam 2014. CUng nhu cac doanh nghiép dwoc pham khéac, IMP duy tri ty trong
gia vén/doanh thu thuan twong déi thap, dat 53.4% trong quy 1/2014. Két qua cong ty
I&i rong 21.7 ty ddng, tang khong dang ké so voi két qua cung ky 2013, trén tdng sb
174.7 ty ddng doanh thu thuan sau khi trang trai cac chi phi hoat déng. Trong dé,
dang ké& nhét 1a chi phi ban hang 42 ty déng, gidm hon 10 ty ddng so véi cung ky ndm
trwdc. So véi ké hoach 120 ty ddng da duwoc HDQT théng qua (dw kién trinh DHCD
ngay 19/4 t6i), sau 1 quy IMP méi chi hoan thanh 18% ké hoach ca nam.

CTCP Pau Tu & Phéat Trién Sacom (HOSE: SAM) cong bé BCTC Coéng ty me quy
1/2014 véi 13 rong chi bang 15% so véi cing ky nam truée. Cu thé, trong quy 1/2014,
doanh thu thuan t¥ ban hang va cung cép dich vu clia SAM téng nhe so cuing ky, dat
gan 460 triéu ddng. Tuy nhién, doanh thu tai chinh gidm dén 17% khi chi dat 4.37 ty
déng (day la sb tién thu dwoc tir 14i tién glvi va cho vay). Bén canh do, trong quy
1/2014, SAM dwoc hoan nhap dw phong gidm gia cac khoan dau tw ngan han va dai
han hon 13 ty déng (cling ky dwoc hoan nhap hon 42 ty ddng). Song, hoat dong ban
cb phiéu trong quy 16 hon 6 ty ddng. Két qua, SAM ghi nhan i rong 5.8 ty ddng, gidm
85% so vé&i cung ky nam trude.
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g[ON]= 15/04/2014 VNINDEX 586.09 -10.02 -1.68% 131,668,530 CP 2,424.48 bil VND

WD (1.526%3)

Chi s6 2 san héi phuc tich cwc, da ting o T R o
lan trén dién réng e NIl B 8 BN = B B e o :
VN-Index ting 6.02 diém (+1.05%), déng [ e L
clra tai mirc 580.31 diém. VN-Index hinh ;

thanh cay nén xanh, than nén ngén, cay nén
gan gibng v&i nén Doji, VN-Index hdi phuc
sau 5 phién giam diém.

- MACD tiép tuc lao déc manh, sap céat
dwéng zero - base, néu didu nay xay ra thi
rdi ro thi trong tiép tuc gidm diém kha 1on.

- Stochastic Oscillator dirng da giam va cho
tinh hiéu mua tré lai. Pay |a tin hiéu kha tét.

- RSl gia tang tré lai va dat mdc 43.
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HOSE Top 5 theoKLGD

Nhan dinh / Binh luan thi trwéng

-0.4 (-4.1%) 11,202,790
FLC -0.9 (-5.9%) 7,909,430 > Qé hdi phuc lan rong, ‘déc ’biét r)hérr} ¢d phiéu nganh chirng khoan tao hiéu &ng kha
SSI -1.4 (-4.6%) 5,667,080 tot cho thj trwdng, nhiéu cd phiéu hoi phuc 2 - 4%. VN-Index tang hon 1%.
HQC -0.6 (-6.9%) 4,652,990 » KLGD sut giam, dat 86 triéu don vi, thé‘p hon kha nhiéu so véi phién hém qua. Viéc KL
DPM -2.1 (-5.4%) 4,266,730 sut giam nhw hém nay, chung téi cho rang khong qua dang lo ngai.
» Khdi ngoai ban rong 37 ty trong phién hdm nay. Ba ban rong cé thé dién ra nhwng
HOSE Top 5 theo % tang nhiéu kha nang khéng tac dong qua xau tei TT.
SVT 0.4 (6.3%) 10 > Da hdi phuc cla VN-Index c6 thé sé tiép tuc dién ra, nguwéng khang cy cia thj trwdng
VSI 0.5 (6.3%) 50 & viing 590 diém. Chung t6i van tin da hdi phuc vé& viing 600 diém cla TT.
NHW 0.7 (6.3%) 1,000 > Nha dau tu co thé xem xét mua tré lai, nhieng tranh mua duéi gia cao. Viéc mua tich
HTL 0.9 (6.2%) 40 10y nén dwoc wu tién hon, tap trung vao nhém cd phiéu co ban, KQKD Q1 t6t.
VTB 0.7 (6.2%) 15,330
HOSE Top 5 theo % giam
SFC -1.4 (-7.0%) 1,330 Ma CK SLCPLH Gia Vén héa P/E P/B ROE ROA
VPH -0.7 (-6.9%) 187,570 (triéu)  (000") (ty) (1&n) (1&n)
EVE -1.9 (-6.9%) 10,040 GAS 1,895.0 93.0 176,235.00 14.5 5.3 40.6% 25.7%
ASP -0.6 (-6.9%) 172,060 VNM 833.4 141.0 117,515.08 18.1 6.8 39.6% 30.7%
HQC -0.6 (-6.9%) 4,652,990 MSN 734.9 96.5 70,918.94 149.6 4.9 3.2% 1.1%
VCB 2,317.4 30.0 69,522.51 16.3 1.7 10.4% 1.0%

vIC 908.8 68.0  61,795.86 9.3 43  542%  10.3%

16,1 557,560 CTG 3,723.4 16.2 60,319.15 9.1 1.1 13.2% 1.1%
GAS 10,8 tf/ 117,300 BID 2,811.2 16.5 46,384.84 10.8 15 13.8% 0.8%
VCB 99 ty 337,130 BVH 680.5 42.3 28,783.94 25.9 2.4 9.4% 2.3%
HSG 72 ty 136,000 HPG 419.1 54.5 22,838.36 12.2 25 22.2% 9.3%
PVD 6,3 ty 76,730 PVD 275.3 82.5 22,708.79 115 2.4 22.4% 9.3%

HOSE Top 5 Ban rong NDTNN

DPM
VIC

PET
NTL

GDNDTNN KL Rong GT Réng (ty)

HOSE

-41,2
-40,5 ty
345 ty
43 ty
41ty

-286,310 -

www.vietinbanksc.com.vn |

1,537,080
1,109,400
519,030
230,000
250,000

37.34

HOSE - C6 phiéu khuyén nghi theo déi / mua / ban / nam giiv

Ma CK SLCPLH Gia Vén héa P/E P/B Gia Khuyén
(triéu) (000 (ty) (1an) (lAn)  muctiéu  nghi

PVT 232.6 15.1 3,512.26 15.2 1.3 NA TH.DOI
FPT 275.1 70.5 19,395.92 12.2 2.7 NA TH.DOI
Cll 112.9 27.3 3,081.12 37.1 2.0 NA TH.DOI
BMP 45.5 79.5 3,615.54 9.8 2.4 NA TH.DOI
NHS 60.8 11.6 704.70 4.7 0.8 NA TH.DOI
FDC 27.6 23.0 635.03 2.3 0.9 NA TH.DOI

T +84 4 3974 7952

F +84 4 3974 1760
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17/04/2014 HNX-Index 84.34 -2.46 -2.83% 85,503,069 CP 1,008.27 bil. VND
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Chi s6 2 san héi phuc tich cwc, da ting 4 - P S S
lan trén dién réng T S ! NEEE
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Chi s6 HNX-Index tang 0.99 diém (+1.19%), ]
dong clra tai méc 83.60 diém. HNX-Index [l S "5'% L . o o
tao thanh cay nén xanh, than nén dai viva S| / \/ \ / \/ \*/M/\/ v\/
phai, tdng diém héi phuc nhe sau nhirng :
phién gidm diém manh lién tiép.

- Chi bao Stochastic Oscillator dirng da gidm
va nhiéu kha ndng cho tin hiéu mua tré lai
néu TT tiép tuc hdi phuc.

- MACD sép cét duwdng zero - base, néu diéu
nay xay ra thi tin hiéu ngén han ctia TT kha
rdi ro.

- RSI (14) gia tang nhe l1én m&c 42.
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HNX Top 5  theoKLGD

-0.2 (-1.8%) 13,991,360

Nhan dinh / Binh luan thi trwéng

PVX -0.3 (-4.8%) 8,614,720 > Qé hdi phuc lan rong, ‘déc ’biét r)hérr} ¢ phiéu nganh ching khoan tao hiéu &ng kha
KLS -0.9 (-6.4%) 6,733,280 tot cho thj trwdng, nhiéu cd phiéu hoi phuc 2 - 4%. HNX-Index tang hon 1%.
SCR -0.7 (-6.7%) 5,135,920 » KLGD sut gidm, dat 53 triéu don vi, thé‘p hon kha nhiéu so véi phién hém qua. Viéc KL
SHS -1.1 (-9.3%) 4,442,320 sut giam nhw hém nay, chung téi cho rang khong qua dang lo ngai.
» Khdi ngoai mua rong 9,4 ty trong phién hdm nay. Ba ban rong cé thé dién ra nhwng
HNX Top 5 theo % téng nhiéu kha nang khong tac dong quéa x4u téi TT.
DNC 1 (10.0%) 100 > Da hoi phuc clia HNX-Index cé thé sé tiép tuc dién ra, ngwdng khang cu cla thi
QTC 4.1 (9.8%) 5,200 trwéng & ving 86 diém. Chung t6i van tin da hdi phuc vé& ving 87 - 90 diém.
LCD 0.7 (9.7%) 4,800  » Nhadau tw co thé xem xét mua tré lai, nhung tranh mua dudi gia cao. Viéc mua tich
SGC 2.5 (9.7%) 100 10y nén dwoc wu tién hon, tap trung vao nhém cd phiéu co ban, KQKD Q1 t6t.
NVB 0.6 (9.5%) 8,900
HNX Top 5 theo % giam
KHL -0.4 (-10.0%) 62,300 Ma CK SLCPLH Gia Vén héa P/E P/B ROE ROA
L43 -0.8 (-10.0%) 3,100 (triéu)  (000") (ty) (1&n) (1&n)
DCS -0.7 (-9.9%) 1,406,750 ACB 921.5 16.7 15,389.31 19.2 1.3 6.6% 0.5%
KSD -0.5 (-9.8%) 284,600 PVS 446.7 28.4 12,686.29 7.9 1.6 21.6% 7.0%
SVN -2.3 (-9.8%) 100 SHB 886.1 10.8 9,569.70 11.5 0.9 8.6% 0.7%
SQC 110.0 78.2 8,602.00 - 313.7 6.5 -2.0% -1.7%
HNX Top 5 Mua rong NDTNN VCG 441.7 14.8 6,537.32 13.8 1.2 9.1% 1.9%
VCG 41 ty 276,900 OCH 200.0 26.0 5,200.00 30.0 2.4 7.6% 3.4%
PVS 22 ty 79,600 PVI 2254 19.5 4,395.58 13.8 0.7 5.4% 2.9%
SCR 09 ty 95,000 LAS 77.8 44.0 3,424.61 8.0 25 34.3% 16.1%
PVG 09 ty 66,000 NTP 43.3 72.0 3,120.34 10.8 2.6 24.8%  16.7%
CSC 09 ty 43,400 VNR 100.8 28.0 2,823.17 10.0 1.2 12.7% 6.9%
HNX Top 5  Banrong NDTNN HNX - C6 phiéu khuyén nghj theo déi / mua / ban / nam giiv
PVI 16 ty 82,000 Ma CK SLCPLH Gia Vén hoa P/E P/B Gia Khuyén
SHB -1,0 ty 94,810 (triéu) (000 (ty) (1an) (lAn)  muctiéu  nghi
KLS -04 ty 27,800 PGS 38.0 32.5 1,235.00 7.3 1.4 NA TH.DOI
SJE -0,2 ty 10,000 AAA 19.8 215 425.70 8.2 0.8 NA TH.DOI
INN -0,1 ty 4,000 VND 96.9 17.7 1,715.78 14.8 15 NA TH.DOI
NTP 43.3 72.0 3,120.34 10.8 2.6 NA TH.DOI
PVC 500 177 88500  11.6 11 NA TH.DOI
HNX 621,290 9.41 DXP 7.9 47.6 374.85 7.0 1.6 NA TH.DOI
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Company Review - HPG VletlnBankSco

Nguyet A. Vu > HPG: Dy kién doanh thu quy 1/2014 dat hon 6,000 ty déng,
nguyetva@vietinbanksc.com.vn LNST dat khoang 800 ty dong

Ma CK HPG Tap doan Hoa Phat (HPG) 1a mét trong nhitng nha san xuét cong nghiép 16n nhét
Tén congty Hoa Phat Viét Nam. Trong d6, nhém nganh san xuét thép 1& mang san xuét kinh doanh déng
S& giao dich HOSE gop l&n nhét vao tong doanh thu va lei nhuan ctia HPG. Viéc duwa vao hoat dong khu

lién hop thép GD1 va GD2 vao ndm 2009 va 2013 d& gidp thi phan HPG tang trwéng
&n twong tlr 8.5% nam 2009 lén 15% cudi nam 2013, tré thanh cong ty thép dan dau
thi trwdng hién nay.

Nganh Thép va san pham thép
SLCPLH 419.053 triéu CP
GTVH (ty) 22,629 ty VND
Két thiic ndm 2013, HPG dat 18,934 ty ddng DT (+12.5% y-0-y), vuot 2.3% so véi ké
Gia hién tai 54.0 hoach dé ra. Trong do6, doanh thu ti thép tang 10.9% y-o0-y, chiém 77% DT va 83%
Gia muyc tiéu 520 MUA LNST clia HPG. Ty suét lai gop tang manh ttr 14.8% 1én 17.3% nher vao gid nguyén
liéu dau vao gidm, thém vao d6, HPG cé khoan hoan nhap dy phong 164 ty khién chi
phi QLDN giam, la nhitng nguyén nhan chinh ddy LNST 2014 tadng manh (+96.5% y-
o-y), dat 1,954 ty ddng, vwot 63% ké hoach.

HDQT HPG cho biét két qua kinh doanh quy 1 n&m nay mang thép van déng gép
50 khodng 70% DT, ngoai ra sé c6 déng gop I&én tlr dw an Madarin Garden. Riéng trong

quy 1, tinh hinh DT thwc hién cGa dw an dat 1.600 ty ddng, twong dwong hon mét
40+ nra DT ké hoach ca ndm, LN dat khodng 200 ty ddng, déng gop 1/4 LN ca quy. Theo
do, DT quy 1/2014 wéc dat trén 6,000 ty ddng va LN cé thé dat 800 ty ddng. 0

10. Mac du mure tiéu thy nganh thép 2014 theo dy doan cuta Hiép hdi Thép Viét Nam chi

04/11 02/12 11/12 09/13 tang 3%-5% y-o-y, HPG van dv kién lvong tiéu thu cao hon trung binh nganh
khoang 3.5 lan. Theo ké hoach 2014 cia HPG, DT dat 23,000 ty dong va LNST la
2,200 ty dong, Ian lwot ting 21.5% va 9.4% so véi két qua thuc hién ndm 2013. Theo
do6, LNST clia c6 dong HPG dat 2,104 ty ddng, cung v&i mic vén didu 1& dw kién
tang Ién 4,818.5 ty ddng, EPS twong (ng sé 1a 4,366 ddng/cp.

400

T

200

100

V6iloi thé vé gia thanh san xuat thap va thi - Lol STRTETEET 1 1 (AL

phén ting trwdng 6n dinh, DT va LN rong 10y 11y 12Y 13y 14YE  14Q1E
gl;ﬁ/H\'jflgug/c 3”; ‘i/oindt:ggtt;“;fo’ggso’tymu’c Doanh thu 14267 17,852 16,827 18,934 24,025 6,062
0 . 0 y-0-y, - ) o ~ 2
dong va 2,198 ty ddng. Riéng trong LQ'! nhu?n 90p 2,459 2,873 2,485 3,284 4,167 1,062
Q1/2014, DT wéc dat 6,062 t)’/ dc“)ng (+54% Loi nhuan kinh doan‘h 2,005 2,254 1,624 2,614 3,137 830
y-0-y), 1ai rong dat 723 ty ddng (+58% y-o-y). Loinhuan trwdc thue 1,564 1,489 1,218 2,394 2,693 808
Lai rong 1,349 1,236 994 1,954 2198 723
No NH 2013 tang 51,4% y-o-y, khién ty & Tién va twong duong tién 1,047 1,064 1,294 2,125 - -
no phai tré/NVCSI-’I tang tw 1‘.29x en 1.42x, Tai san khac 13,856 16,460 17,721 20,951 - -
tuy nhién van thap hon nhieu so v6i m&c  Téng tai san 14,904 17,525 19,016 23,076 - -
binh quan nganh. Trong do, ty 1€ vay no'  [ggnging 8166 9561 10438 13,489 . .
rong/VCSH & muc 0.6x. Vén chi s& hivu 6,398 7.414 8,085 9,500 i i
HPG hién c6 mirc EPS la 4,663 ddng/cp MACK SLCPLH Gia Vénhoéa(ty) EPS P/E P/B D/E

cao hon kha nhidu so véi trung binh nganh.

: ' , N Mét s6 cong ty cung linh vire hoat déng
Theo mwrc LN rong wéc dat 2014, EPS dieu

chinh sau phat hanh CP thuéng s& & murc DTL 58.6 9.7 568.76 357 27.1 0.7 2.07
4,560 df“)ng/cp, thép hon 2% so VGi nam HMC 21.0 10.2 214.20 994 10.3 0.6 2.06
2013, va cao hon khoang 4% so v&i mirc Kké HPG 419.1 54.0 22,628.84 4,663 11.6 2.4 1.42
hoach d& ra ciia HPG. HSG 96.3 52.0 5008.28 5,770 9.0 2.3 2.35

NKG 29.9 13.3 397.67 1,734 7.7 1.2 6.04

POM 186.3 12.7 2,366.23 - 1,175 - 10.8 1.0 2.13
Theo phuwong phéap dinh gia so sanh nhiéu SMC 29.5 11.6 342.34 883 13.1 0.6 4.39
chi sé, murc gia hop ly cia HPG la 62,000 VIS 49.2 9.2 452.83 - 565 - 16.3 0.7 3.07

ddng/CP, cao hon 14.8% so véi mic gia

hién tai, khuyén nghi "MUA" d6i v6i CP HPG.  cpi 56 binh quan nganh

Thép va san pham thép 35,093.00 1,318 18.8 2.0 1.82
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» Co cau doanh thu 2013 » Tang trwéng Doanh thu - Loi nhuan sau thué
0, 0,
7% 2%, 1% Ty ddng
13% 30000 15.7% - 18.0%
- 16.0%
25000 11.9%F 14.0%
11.4% 10,30 - :
20000 10.2 s PYT - 12.0%
9.59 -
- 10.0%
1500
000 5.5% 6.9 5 - 8.0%
10000 - 6.0%
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5000 0%
0 0.0%
= Thép m Nang lwgng - khoang san ‘19& (196\ (190% '19@ ,,9'\6 (]9\'\ (19\'1' (19(’9 Q\&‘ Q\&‘
= Noi thét - dién lanh u B4t dong san v d\\“’
= May méc xay dung mmmm Doanh thu ~ s | NST  —a&— Ty suét |3i rong
» Co ciu No phai tra/VCSH » Tang trwéng EPS - Gia
Ty ddng 411
7,000 6,477 - 45
16,000 5, 142 1.60
14,000 1.28 1.29 1.29 L 140 6,000
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HPG
KQKD 2010 2011 2012 2013 BANG CAN DOI 2010 2011 2012 2013
Doanh thu thuan 14,267 17,852 16,827 18,934 Tai san lwu dong 7,866 9,486 10,221 12,403
Gia vén hang ban (11,808) (14,979) (14,342) (15,651) Tién va twong dwong 1,047 1,064 1294 2,125
Lai gop 2,459 2,873 2485 3,284 DAu tw t.chinh ng.han 290 - 220 388
Chi phi ban hang (179) (217) (274) (254) Céc khoan phai thu 1,833 1,897 1,646 1,629
Chi phi quan ly (275) (402) (587) (416) Tén kho 4541 6,347 6,822 8,030
Loii nhuan hoat dong 2,005 2,254 1,624 2,614 Tai san lwu dong khac 155 177 238 230
Chi phi khéc (rong) 48 (24) 14 33 Tai san c¢é dinh / dai han 7,038 8039 8,795 10,674
- Thu nhap khac 303 104 210 199 Phai thu dai han 449 449 449 450
- Chi phi khac (254) (127) (195) (166) DAu tw t.chinh dai han 709 273 26 21
EBIT 2,063 2,230 1,639 2,647 May mac, thiét bi (rong) 4113 4566 4,462 9,054
Chi phi tai chinh (rong) (489) (741) (420) (252) May mdc, thié bi (d.dang) 491 1,354 2,545 134
- Thu nhap tai chinh 205 329 165 276 Dau tw BDS dai han 15 11 67 62
- Chi phi tai chinh (694) (1,070) (585) (528) Tai san dai han khac 1,261 1,386 1,246 954
+ Chi phf 1ai vay (413) (766) (527) (371) TONG TAI SAN 14,904 17,525 19,016 23,076
LNR trwéc thué 1564 1,489 1,218 2,394 Céng ng 8,166 9,561 10,438 13,489
Thué TNDN (188) (192) (188) (384) No ngén han 6,136 6,647 7,362 11,143
LNR sau thué 1,376 1,297 1,031 2,010 No dai han 2,029 2914 3,076 2,347
Loi ich thiéu s6 27) (60) (36) (56) Vén chu sé hiru 6,398 7,414 8,085 9,500
LNR sau loi ich thiéu sé 1,349 1,236 994 1,954 Vén gép CSH 3,178 3,178 4,191 4,191
Céc quy 205 275 295 459
Loi nhuan chwa p.phéi 757 1,540 1,393 2,643
Khac 2,258 2421 2,207 2207
Loi tich cb dong thiéu s6 340 550 492 87
TONG VON CHU SO HI'U 14,904 17,525 19,016 23,076
BAO CAO DONG TIEN 2010 2011 2012 2013 CHi SO TAI CHINH 2010 2011 2012 2013
LNR sau lgi ich thidu sé 135 124 99 195 Tang trwdng
Piéu chinh Doanh thu thuan 251%  -5.7% 12.5%
+ Khau hao 1163 540 575 659 Loi nhuan gop 16.8% -13.5% 32.1%
+ Dw phong 130 62 61 (112) Loi nhuan rong -5.8% -205% 95.1%
+ Loi ich thiéu sé 340 210 (57) (406) Tbng tai san 17.6% 8.5% 21.4%
+ Danh gia lai tai san 0 0 0 0 Vén chi sé hiru 15.9% 9.1% 17.5%
+  Chi phi tai chinh rong 554 845 478 293 Kha nang thanh toan
Tién tir hoat dong k.doanh (1536) 72 1619 3911 No ngén han 1.28 1.43 1.39 1.11
- Tang dau tw may méc (5752) (1852) (1659) (2834) Thanh toan nhanh 0.54 0.47 0.46 0.39
- Tang dautw TCSD (29) 0 (59) 0 Tién mat 0.22 0.16 0.21 0.23
- Tang dau tw TC ng.han (290) 290 (220) (168) Hoat déng
- Tang dau tw TC d.han (709) 436 246 5 Véng quay tién mét 13.62  16.77  13.00 8.91
- Tang khac (1710) (126) 140 292 Vong quay khodn p.thu 9.49 11.70 14.63 15.04
Tién tw hoat déng dau tw (8490) (1251) (1551) (2705) Vong quay ton kho 2.60 2.36
Tién ty do (10027)  (1179) 68 1206 Don bay tai chinh
- Chtwcdatra (388) (389)  (1120) (535) No/Téng tai san 54.8% 54.6% 54.9% 58.5%
Tién sau tra cé tirc (10415)  (1567)  (1052) 671 No/Vén chi s& hiiu 1.28 1.29 1.29 1.42
+ T&ng gop von cb phan 3178 0 1012 0 Hé s6 tra chi phi lai vay 3.25 2.39 3.08 5.53
+ Tang gop vén khac 2258 0 (51) 0 Kha nang sinh loi
+ Tang khac 0 314 (314) 0 Ty suét 1ai gop 17.2% 16.1% 148% 17.3%
- Tang cb phiéu quy 0 (151) 151 0 Ty suét lai hoat déng 141% 12.6% 9.7% 13.8%
+ Tang ngo 6025 1416 485 164 Ty suét 1ai rong 9.5% 6.9% 59% 10.3%
Tién tir hoat déng t.chinh 11074 1190 163 (371) Loi nhuan/Téng tai san 9.1% 7.1% 5.2% 8.5%
Tién trwéc ch.léch t.gia 1047 12 231 835 Loi nhuan/Vén CSH 21.1% 16.7% 12.3%  20.6%
+ Chénh léch ty gia 0 5 Q) @) Tién HDKD/Téng TS -10.3% 0.4% 8.5% 16.9%
Dong tién mat rong 1047 17 230 831 Chi s6 khac
Tién mét dau ky 0 1047 1064 1294 Loi nhuan/Cd phiéu 4.25 3.89 2.39 4.66
Tién mat cudi ky 1047 1064 1294 2125 Gia tri sb sach/CP 20.13 2332 1940  22.67

17 April 2014



Company Review

- VSC

VletlnBankScQ

Hang T. Nguyen
hangntt@vietinbanksc.com.vn

Ma CK VSC
Tén congty VICONSHIP
Sé& giao dich HOSE

Nganh Kho bai, hau can va bao dwén
SLCPLH 28.6461 triéu CP
GTVH (ty) 1,991 ty VND
Gia hién tai 69.5
Gia muc tiéu 79.0 M UA
&0
49 -
20
_{4 11 nzf12 11/12 0g9/13
0

Dwa vao két qua dat dwoc 2013 va ké hoach
nam 2014 , doanh thu va lai rong 2014 duwoc
du bao 1an lwot dat 908 ty ddng va 276 ty
déng, tang 14.65% va 15% so v&i 2013.
EPS 2014 dv bao l1a 9,635 dbng/cp. Doanh
thu va loi nhuan sau thué quy 1/2014 wéc
tinh dat 199 ty dong va 56 ty ddng, tang 32%
va 46% so voi cung ki nam 2013.

VSC c6 hé sb no (0.28x) thdp hon so v&i
mtrc trung binh nganh (0.42x). Cac chi sb tai
chinh lanh manh va tét hon khi no dai han
clia VSC da gidm dén 70% tlr 32 ty ddng
n&m 2012 xudng gan 10 ty ddng nam 2013.

Nam 2014, EPS duwogc dy bao tang 14.78%
so v&i nam 2013, tir 8,394ddng/cp 1én 9,635
ddéng/cp . Hién VSC dang c6 P/E la 8.3x ,
P/B Ia 2.3x, thdp hon trung binh nganh. Véi
murc tang trwdng wéc dat 10-15%/nam, VSC
hién dang dwoc giao dich & mc P/E va P/B
hép dan.

Theo phuong phap dinh gid so sanh nhiéu
chi sb, mirc gia hop ly cta VSC la 79,000
ddng/CP, khuyén nghi "MUA" déi v&i CP
VSC.

www.vietinbanksc.com.vn |

> VSC: Pat muc tiéu 785 ty déng doanh thu thuan nam 2014

Nam 2014, VSC dat muc tiéu dat 785 ty ddng doanh thu thudn va 240 ty ddng LNTT,
tang 20% va 12% so voi ké hoach 2013, nhwng giam I1an lwot 1% va 21% so véi thuc
hién 2013. Day la mdt k& hoach than trong vi cong ty van dang e ngai kinh té sé& con
kho kh&n. Véi ké hoach nay, EPS clia cong ty trong nam 2014 sé 1a 6,545 déng/cp.

Nam 2013, VSC cé doanh thu va lgi nhuan trwéc thué 1a 792 ty ddng va 303,84 ty
ddng, vuot ké hoach 21% va 42%, cao hon cung ki 2012 1a 2% va 5%. Diéu nay chd
yéu 1a nho su ting trwdng cla hoat ddong béc xép cang bién va kinh doanh kho CFS,
lan luot 1a 3.7% va 32.6%. Viéc chi phi nhan céng (-12%), chi phi dich vu mua ngoai (-
11%) va chi phi khac (-34%) do viéc tai ciu tric cong ty ciing gidi thich cho viéc ting
trwdng doanh thu va lgi nhuan cao.

VSC cé mét trién vong phat trién dai han khi trung tam logicstics xanh , trung tam cé
hé théng kho bai hién dai nhat mién Bic, da di vao hoat dong vao dau nam 2014.
VSC du kién trung tdm nay bwéc dau sé hoat déng 65% cong suat va mang lai
khoang 15% lgi nhuan cho doanh nghiép. Hon nira, viéc VSC ndm giir 23% cb phan
clia cdng PTSC Binh Vi va 37% cta Danalog cang Da Nang, s& mé& rong bién loi
nhuan tr hoat ddéng clia GreenPort- cdng ma VSC nam gil*» 100% da hoat déng toan
bd cong suét.

Bén canh do6, nam 2014, VSC ciing cé k& hoach dau tw 786 ty ddng mé rong cang
bién tai ban dao Binh Vi va khoang 45 ty ddng mua 10% cé phan ctia cang Ba Néng,
dé lién tuc nang cao nang lwc san xuat. Nhitng sy dau tw nay nhdm doén dau kha
nang sé cé nhu cau van tai kho bai Ién do ndm 2013 cé nhiéu nha may vén FDI tiy
cac cong ty dién thoai, dién tl I&n cta thé gidi dau tw vao phia Bac Viét Nam.

Chi tiéu tai chinh chu yéu

10Y 11Y 12Y 13Y 14YE 14Q1E
Doanh thu 548 644 779 792 908 199
Loi nhuan gop 197 229 268 302 339 71
Loi nhuan kinh doanh 178 204 236 268 300 63
Loi nhuan trwdc thué 212 240 290 304 347 70
Lai rong 180 191 229 240 276 56
Tién va twong dwong tién 89 59 47 61 - -
Tai san khac 723 798 1,008 1,072 = .
Tdng tai san 812 857 1,055 1,133 - -
Céng no 271 214 297 249 - -
Vén chu s& hivu 541 643 757 884 - -

Ma CK

SLCPLH

Gia

Vén héa (ty)
Mot sé céng ty cung linh viee hoat déng

T +84 43974 7952 |

DVP 40.0 415 1,660.00 4,925 8.4 2.3 0.29
DXP 7.9 49.0 385.87 6,874 7.1 1.7 0.13
GMD 114.4 30.5 3,489.86 1,692 18.0 0.8 0.60
PDN 8.2 39.5 32516 5,453 7.2 1.2 0.33
STG 8.4 29.6 247.21 2,881 10.3 1.8 0.38
T™S 23.1 37.0 853.73 4,207 8.8 1.4 0.32
VGP 7.9 21.3 168.52 2,421 8.8 1.1 0.87
VSC 28.6 69.5 1,990.90 8,394 8.3 2.3 0.28
Chi sé binh quan nganh

Kho bai, hau can va béo dwéng 9,202.00 3,148 11.4 15 0.40

F +84 4 3974 1760
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> Doanh thu va lgii nhuan sau thué VSC
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KQKD 2010 2011 2012 2013 BANG CAN DOI 2010 2011 2012 2013
Doanh thu thun 548 644 779 792 Tai san lwu dong 528 592 545 493
Gia vén hang ban (351) (415) (512) (489) Tién va twong dwong 89 59 47 282
Lai gop 197 229 268 303 Dau tw t.chinh ng.han 333 389 331 61
Chi phi ban hang (0) (0) (0) (3) Céc khoan phéi thu 90 126 127 121
Chi phi quan ly (20) (25) (32) (31) Tén kho 12 8 15 10
Loi nhuan hoat déng 178 204 236 269 Tai sén lwu dong khac 5 10 25 19
Chi phi khac (rong) 1 8 4 15 Tai san cb dinh / dai han 284 265 510 639
- Thu nhap khac 1 68 6 17 Phai thu dai han - - - -
- Chi phi khac (0) (59) 2) 2) Dau tw t.chinh dai han 21 36 25 42
EBIT 179 212 240 284 Méy mac, thiét bi (rong) 244 190 352 410
Chi phi tai chinh (rong) 33 28 50 20 Méy mac, thié bi (d.dang) 11 23 13 47
- Thu nhap tai chinh 41 52 45 16 Déu tw BDS dai han - - - -
- Chi phi tai chinh (8) (24) 5 4 Tai sén dai han khac 8 17 120 141
+ Chi phi lai vay (3) (1) 1) (1) TONG TAI SAN 812 857 1,055 1,133
LNR trwéc thué 212 240 290 304 Céng no 271 214 297 249
Thué TNDN (33) (49) (61) (63) No' ngén han 262 211 265 239
LNR sau thué 180 191 229 240 No dai han 9 3 33 10
Loi ich thiéu sé - - - - Vén cha sé& hiru 541 643 757 884
LNR sau lgi ich thiéu sé 180 191 229 240 Vén gép CSH 120 239 240 288
Céc quy 199 196 272 334
Loi nhuan chua p.phéi 194 182 218 234
Khac 27 27 27 27
Loi tich ¢ dong thiéu sé - - - -
TONG VON CHU SO HrU 812 857 1,055 1,133
BAO CAO DONG TIEN 2010 2011 2012 2013 CHI SO TAI CHINH 2010 2011 2012 2013
LNR sau lgi ich thiéu sé 18 19 23 24 Tang trwéng
Diéu chinh Doanh thu thuan 17.5%  21.0% 1.6%
+ Khau hao 175 25 40 54 Lgi nhuan gop 16.0% 16.9% 13.2%
+ Duw phong 19 31 (4) 3 Loi nhuan rong 6.3% 19.7% 5.2%
+  Loiich thiéu sé 0 0 0 0 Téng tai san 56% 23.1% 7.4%
+ Dénh gia lai tai san 0 0 0 0 Vén cha sé& hiru 18.9% 17.8% 16.7%
+  Chi phi tai chinh rong (39) (34) (61) (24) Kha néng thanh toan
Tién tir hoat déng k.doanh 494 167 282 289 No¢ ngén han 2.02 2.81 2.06 2.06
- Té&ng dau tw may méc (430) 18 (192) (146) Thanh toan nhanh 1.97 2.77 2.00 2.02
- Téng dau tw TCSD 0 0 0 0 Tién mét 1.61 213 1.43 1.43
- Téng dau tw TC ng.han (333) (57) 44 276 Hoat dong
- Tang dautv TC d.han (21) (36) 32 (17) Vong quay tién mét 6.19 10.91 16.63 2.81
- Tang khac (8) 9) (103) (21) Vong quay khoan p.thu 6.73 6.85 6.48 7.62
Tién tw hoat dong dau tw (792) (84) (219) 92 Vong quay ton kho 29.70  48.87
Tién tw do (298) 83 62 381 Don bay tai chinh
- Cbtwcdatra 214 (207) (116) (162) No/Tdng tai san 334% 25.0% 282% 22.0%
Tién sau tra cb tirc (84) (124) (53) 219 No/Vén chi s& hivu 0.50 0.33 0.39 0.28
+ Tang gop von cb phan 120 119 1 48 Hé sb tra chi phi lai vay 2872 10.81 -54.96 -70.89
+ Tang gop von khac 37 0 0 0 Kha nang sinh lgi
+ Tang khac 0 0 0 0 Ty suét 1ai gop 36.0% 35.6% 344% 38.3%
- Tang cb phiéu quy (10) 0 0 0 Ty suét 1ai hoat dong 324% 316% 30.3% 33.9%
+ Téang no 26 (24) 40 (32) Ty suét 1ai rong 32.8% 29.6% 29.3%  30.4%
Tién tir hoat déng t.chinh 387 (112) (75) (146) Loi nhuan/Téng tai san 221% 223% 21.7% 21.2%
Tién trwée ch.léch t.gia 89 (30) (12) 235 Loi nhuan/Vén CSH 332% 29.7% 302% 27.2%
+ Chénh léch ty gia 0 0 0 0 Tién HDKD/Téng TS 60.9% 19.5% 26.7% 25.5%
Dong tién mét rong 89 (30) (12) 235 Chi sé khac
Tién mat dau ky 0 89 59 47 Loi nhuan/Cd phiéu 14.94 7.99 9.51 8.35
Tién mat cudi ky 89 59 47 282 Gia trj s& sach/CP 44.93 26.91 31.51 30.66
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Ma CK SGD SLCPLH Vénhoéa Ty trong Gia PE PB KLGDBQ KLGDBQ KLGDBQ
(tridu) (ty) (000" (1&n) (1&n) (10 ngay) (1 thang) (3 thang)

MSN HOSE 734.9 70,918.94 15.35% 96.5 149.55 4.89 196,616 657,378 414,274
VIC HOSE 908.8 61,795.86 14.46% 68.0 9.25 4.30 671,306 701,468 405,153
HPG HOSE 419.1 22,838.36 11.74% 545  12.22 2.51 868,663 1,223,770 806,443
PVD HOSE 275.3 22,708.79  8.68% 825  11.48 2.39 463,340 653,565 495,883
DPM HOSE 379.9 13,905.59  8.01% 36.6 6.86 1.57 2,594,002 1,749,845 1,151,633
HAG HOSE 718.2 19,677.44  7.98% 274  21.68 1.56 3,305,177 4,558,350 4,740,559
VCB HOSE 2,317.4 69,522.51  6.11% 30.0 16.32 1.68 780,993 1,022,956 1,067,743
STB HOSE  1,142.5 22,164.72  4.13% 19.4 9.81 1.30 561,327 1,330,350 1,044,984
BVH HOSE 680.5 28,783.94  3.08% 423 2590 2.43 424,249 564,656 587,638
ITA HOSE 718.1 6,749.90 2.71% 9.4 7014 0.90 10,805,087 12,900,586 10,923,199
HSG HOSE 96.3 5152.75  2.68% 53.5 9.19 2.21 179,412 271,786 338,457
GMD HOSE 114.4 3,718.70  2.26% 325 19.74 0.85 199,330 469,860 483,915
PPC HOSE 318.2 7,158.48  2.03% 225 4.47 1.35 672,035 1,286,102 1,275,010
VSH HOSE 206.2 3,402.98  1.74% 165  17.48 1.34 844,083 1,377,831 1,221,634
CSM HOSE 67.3 2,758.97  1.64% 41.0 7.96 2.35 478,806 717,548 809,912
KBC HOSE 289.8 3,564.05  1.48% 123  50.36 0.90 1,074,873 1,645,656 1,538,702
DRC HOSE 83.1 3,646.94  1.33% 43.9 9.96 2.71 447,510 491,865 466,919
PVT HOSE 232.6 3,512.26  1.18% 151  15.16 1.29 1,194,710 2,391,076 2,582,692
DIG HOSE 143.0 2,516.72  1.01% 176  47.80 1.10 793,031 1,025,103 972,516
OGC HOSE 300.0 3,600.00 0.91% 120  68.80 1.19 3,135,934 4,642,412 3,336,284
PET HOSE 69.8 1,396.84  0.87% 20.0 8.99 1.16 516,527 936,327 985,116
Cong ty quan ly DB Platinum Advisors Ngay lap quy 15/01/2008 SLCKVN 22/22
Chi sb tham chiéu FTST Vietnam Index Ngay lap chi s 14/05/2007 TGTTSQL 361 mil.
Market Vectors Vietnam ETF

Ma CK SGD SLCPLH Vénhoéa Tytrong Gia PE PB KLGDBQ KLGDBQ KLGDBQ

(triéu) (ty) (000" (14n) (14n) (10 ngay) (1 thang) (3 thang)

PVS HNX 446.7 12,686.29 5.37% 28.4 7.90 1.58 2,838,517 4,147,012 3,042,956
VIC HOSE 908.8 61,795.86  8.00% 68.0 9.25 4.30 671,306 701,468 405,153
VCB HOSE 2,317.4 69,522.51  7.00% 30.0 16.32 1.68 780,993 1,022,956 1,067,743
BVH HOSE 680.5 28,783.94  6.50% 423 2590 2.43 424,249 564,656 587,638
DPM HOSE 379.9 13,905.59 5.79% 36.6 6.86 1.57 2,594,002 1,749,845 1,151,633
STB HOSE  1,142.5 22,164.72  4.26% 19.4 9.81 1.30 561,327 1,330,350 1,044,984
PVD HOSE 275.3 22,708.79  3.22% 825 1148 2.39 463,340 653,565 495,883
ITA HOSE 718.1 6,749.90 3.73% 9.4 7014 0.90 10,805,087 12,900,586 10,923,199
SHB HNX 886.1 9,569.70  2.86% 10.8  11.48 0.94 8,076,298 11,912,154 10,004,619
PPC HOSE 318.2 7,158.48  1.58% 225 4.47 1.35 672,035 1,286,102 1,275,010
OGC HOSE 300.0 3,600.00 2.33% 12.0 68.80 1.19 3,135,934 4,642,412 3,336,284
GMD HOSE 114.4 3,718.70  1.62% 325 19.74 0.85 199,330 469,860 483,915
MSN HOSE 734.9 70,918.94  8.00% 96.5 149.55 4.89 196,616 657,378 414,274
HAG HOSE 718.2 19,677.44  2.83% 274 2168 1.56 3,305,177 4,558,350 4,740,559
DRC HOSE 83.1 3,646.94 1.28% 43.9 9.96 2.71 447,510 491,865 466,919
VCG HNX 441.7 6,537.32  3.58% 148  13.80 1.21 2,300,482 3,984,682 3,995,385
PVT HOSE 232.6 3,512.26  2.05% 151  15.16 1.29 1,194,710 2,391,076 2,582,692
Cong ty quan ly Van Eck Global Ngay lap quy 08/11/2009 SLCKVN 17/27
Chi s6 tham chiéu Market Vector Vietnam Index Ngay lap chi sb 24/11/2008 TGTTSQL 439.5 mil.
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Ma CK SGD SLCPLH Vénhoéa Ty trong Gia PE PB KLGDBQ KLGDBQ KLGDBQ
(tridu) (ty) (000" (1&n) (1&n) (10 ngay) (1 thang) (3 thang)

VIC HOSE 908.8 61,795.86  0.00% 68.0 9.25 4.30 671,306 701,468 405,153
MSN HOSE 734.9 70,918.94  0.00% 96.5 149.55 4.89 196,616 657,378 414,274
DPM HOSE 379.9 13,905.59  0.00% 36.6 6.86 1.57 2,594,002 1,749,845 1,151,633
HAG HOSE 718.2 19,677.44  0.00% 27.4  21.68 1.56 3,305,177 4,558,350 4,740,559
VCB HOSE  2,317.4 69,522.51  0.00% 300 16.32 1.68 780,993 1,022,956 1,067,743
STB HOSE  1,142.5 22,164.72  0.00% 19.4 9.81 1.30 561,327 1,330,350 1,044,984
BVH HOSE 680.5 28,783.94  0.00% 423 2590 2.43 424,249 564,656 587,638
CTG HOSE  3,723.4 60,319.15  0.00% 16.2 9.08 1.14 808,213 1,169,693 1,238,783
GAS HOSE  1,895.0 176,235.00  0.00% 93.0 14.50 5.34 480,383 358,072 463,629
Cong ty quan ly Royal Bank of Scotland Ngay lap quy 19/09/2011 SLCKVN 9/142
Chi sb tham chiéu MSCI Frontier Markets Index Ngay lap chi sé 30/11/2007 TGTTSQL  22.25mil.

iIShares MSCI Frontier 100 Index Fund

Ma CK SGD SLCPLH Vénhoéa Tytrong Gia PE PB KLGDBQ KLGDBQ KLGDBQ
(triéu) (ty) (000" (14n) (14n) (10 ngay) (1 thang) (3 thang)
MSN HOSE 734.9 70,918.94  0.81% 96.5 149.55 4.89 196,616 657,378 414,274
VIC HOSE 908.8 61,795.86  0.55% 68.0 9.25 4.30 671,306 701,468 405,153
DPM HOSE 379.9 13,905.59  0.26% 36.6 6.86 1.57 2,594,002 1,749,845 1,151,633
VCB HOSE 2,317.4 69,522.51  0.20% 30.0 16.32 1.68 780,993 1,022,956 1,067,743
STB HOSE 11,1425 22,164.72  0.14% 19.4 9.81 1.30 561,327 1,330,350 1,044,984
BVH HOSE 680.5 28,783.94  0.10% 423 2590 2.43 424,249 564,656 587,638
Cong ty quan ly iShares Ngay lap quy 12/09/2012 SLCKVN 6/102
Chi sb tham chiéu MSCI Frontier 100 Index Ngay lap chi s 30/11/2007 TGTTSQL 519.45 mil.

iIShares MSCI Vietnam Investable Market Index Fund ETF

Ma CK SGD SLCPLH Vénhéa Tytrong Gia PE PB KLGDBQ KLGDBQ KLGDBQ
(tridu) (ty) (000" (1&n) (1&n) (10 ngay) (1 thang) (3 thang)
Cong ty quan ly iShares Ngay lap quy SLCKVN
Chi sb tham chiéu MSCI VN Investable Market Indx  Ngay lap chi sé 01/12/2010 TGTTSQL 4,752.96 mil.
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Chi so binh quan nganh Vénhéa(tyy PE  PB  ROE  ROA
Héa chét & Tai nguyén co ban
Hoéa Chét
Nhwa, cao su & soi 7,722 6.8 1.0 15.8%  10.2%
San pham héa dau, Néng dwoc & Héa chat khac 21,880 75 1.7  23.7% 17.3%
Lam nghiép va gidy
Lam san va Ché bién gé 2,052 33.4 0.9 1.8% 1.4%
San xuét gidy 867 9.6 0.8  10.2% 5.1%
Kim loai
Thép va san pham thép 36,653 19.7 21 17.7% 7.1%
Khai khoang
Khai thac than 2,049 4.9 0.9 19.0% 4.0%
Khai khoang 12,534 48.4 4.9 3.2% 2.4%
Xay dwng va vat liéu
Xay dwng va vat liéu
Vat lieu xay dwng & Noi that 21,149 22.2 15 16.6% 8.9%
Xay dwng 33,754 - 63.2 1.2 1.4% 1.2%
Hang va dich vu cong nghiép
Hang céng nghiép
Containers & Bong goi 2,499 8.2 1.3 18.5% 9.8%
Coéng nghiép phtrc hop 455 4.9 0.9 20.4%  14.7%
Dién t&r va thiét bj dién
Hang dién & dién to 1,737 10.5 1.0 8.6% 4.6%
Thiét bj dién 1,780 - 165 0.7 -1.6%  -1.8%
Céng nghiép nang
Xe tai & Bong tau 46 23.4 0.6 2.7% 1.8%
May cdng nghiép 9,202 8.0 15 21.3% 13.1%
Van tai
Van tai thay 8,437 - 2.8 1.0 12.2% 1.3%
Kho bai, hau can va bao dwdng 9,744 12.0 1.6 17.6% 12.7%
Dich vu van tai 5,181 10.2 14 15.6% 9.8%
Tw van & hd tro kinh doanh
Tw vén & Hb tro KD 2,304 14.7 1.4 9.0% 2.0%
Pao tao & Viéc lam 247 36.3 0.7 3.6% 1.6%
Nha cung cap thiét bi 200 9.1 0.8  10.2% 4.4%
Chét thai & Moi tredong 138 2.1 0.8 33.5% 16.8%
0 t6 va Phu tiing
O t6 va Phu tung
San xuét 6 to 2,109 24.4 1.7  16.8% 8.4%
Lép xe 7,187 8.9 25  30.0% 13.7%
Thwe phdm va dd uéng
Bia va d6 udng
San xuét bia 1,510 7.7 1.2 15.7% 9.5%
Vang & Rwou manh 249 10.9 1.8 18.3% 13.4%
Do ubng & giai khat 265 7.2 1.3  151% 10.1%
San pham thye pham
Nubi tréng néng & hai san 14,454 15.2 1.3 11.1% 5.4%
Thyc phém 212,395 23.7 5.6 24.6% 18.5%
Hang ca nhan va gia dung
Hang gia dung
Db gia dung lau bén 61 120.1 0.8 0.6% 0.5%
Thiét bi gia dung 2,343 8.4 1.0  13.4% 6.1%
Hang hoéa giai tri
Dién tt tiéu dung 157 4.0 1.3 30.7% 21.1%
Hang ca nhan
Hang may mac 3,206 8.9 1.6 17.2% 7.0%
Giay dép 7 - 10 0.4 -333% -19.0%
Hang ca nhan 5,161 10.6 1.8 17.2% 9.4%
Thubc 14
Thubc 14 714 - 41 1.1 -7.8% 2.5%
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Chi so binh quan nganh Vénhéa(tyy PE  PB  ROE  ROA
Y té
Thiét bi va dich vu y té
Thiét bi y té 920 21.2 1.0 5.1% 2.8%
Dungcuy té 139 3.2 1.6  326% 12.6%
Dwoc phdm
Coéng nghé sinh hoc 156 10.0 1.0 10.0% 6.6%
Duoc phdm 16,403 13.4 35 265% 17.2%
Ban lé
Phan phéi thwc phdm va dwoc
Phan phéi thuc phdm 477 64.6 1.5 2.3% 0.7%
Banlé
Ban 1é phirc hop 674 12.3 11 12.0% 7.9%
Phan phdi hang chuyén dung 2,490 9.2 1.6 19.6% 3.3%
Truyén théng, Du lich va Giai tri
Truyén théng
Dich vu truyén théng 10 2.7 05 183% 11.3%
Séach, 4n ban & san pham van hoa 1,092 8.8 1.0 13.2% 8.6%
Du lich va giai tri
Hang khéng 165 7.2 31  527% 27.1%
Khach san 5,770 29.8 2.4 7.2% 3.4%
Dich vu giai tri 2,285 16.9 1.4 13.7% 11.3%
Van tai hanh khach & Du lich 1,240 26.6 24  165% 14.8%
Vién Théng & Céng nghé théng tin
Vién thong cb dinh
Vién thong cb dinh 51 11.9 0.4 3.1% 1.6%
Ph&n mém va dich vu may tinh
Dich vu may tinh 622 19.9 0.8 3.7% 1.3%
Internet 303 63.9 0.7 1.1% 0.2%
Phan mém 19,989 12.4 27 237% 10.0%
Thiét bi va phan cting
Phan clrng 402 13.7 0.6 4.3% 1.6%
Thiét bi vén phong 266 5.4 1.0 201% 14.9%
Thiét bi vién thong 2,346 14.5 0.8 5.3% 4.0%
Pién nwéc, xing dau va khi doét
San xuat & phan phdi dién
San xuét & phan phbi dién 23,358 7.8 1.3  18.3% 8.9%
Nuoc & khi dét
Phan phéi xang dau & khi dbt 184,746 14.2 52 39.8% 25.1%
Nuoc 1,216 6.4 1.1 17.2%  11.6%
Bao hiém, Dich vu tai chinh, Ngan hang, Bat dong san
Bao hiém phi nhan tho
Bao hiém phtrc hop 1,299 10.8 0.9 8.1% 3.1%
Bao hiém phi nhan tho 7,070 12.5 0.8 6.3% 3.2%
Tai bao hiém 3,015 10.0 1.2 12.7% 6.9%
Bao hiém nhan tho
Bao hiém nhan tho 29,464 25.9 2.4 9.4% 2.3%
Dich vu tai chinh
Tai chinh déc biét 3,810 68.8 1.2 1.7% 0.5%
M@6i gi¢i chirng khoan 29,113 27.1 1.7 7.0% 5.1%
Ngén hang
Ngan hang 263,497 11.7 1.4  11.6% 0.9%
B4t dong san
Bét dong san 147,790 13.4 27 29.9% 6.5%
Tw VAan, Dinh gia, Méi gi¢i Bat dong san 5 203.1 0.5 0.2% 0.1%
Dau khi
Thiét bi, dich vu va phan phéi
Thiét bj va Dich vu Dau khi 38,302 9.9 21 21.7% 8.3%

P/E: PE 4 quy gan nhét | P/B: Hé sb gia / Gia tri s6 sach | ROE: L&irong/ Vén CSH | ROA: L&i rong / Téng tai san
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» Nguyén Hiru Quang

> Nguyén Quang Sac

> Nguyén Hoai Nam

Giam déc Tw van Dau tw
guangnh@vietinbanksc.com.vn
sachg@vietinbanksc.com.vn > Nguyén Thu Hing
- Téng hop théng tin vi md

- Phan tich ky thuat

- Nhan dinh, binh luan thj treong
namnh@vietinbanksc.com.vn » Vi Anh Nguyét
- San pham hoa dau

- Phan phéi xang dau, khi dbt

- Thiét bj va dich vu dau khi

VletlnBankScQ

hangntt@vietinbanksc.com.vn
- Ngan hang

- Thép va san pham thép

- Dwoc phdm

nguyetva@vietinbanksc.com.vn
- Nhwa, cao su, soi

- Thwe phdm

- Nudi tréng néng va hai san

Ban b&o cdo nay dugc chuan bi cho muc dich duy nhét Ia cung cap thong tin va khéng nhdm dwa ra bat ky d& nghi hay hwéng dan mua ban
chirng khoan cu thé nao. Cac quan diém va khuyén cao dwoc trinh bay trong ban bao cao nay khéng tinh dén sy khac biét vé muc tiéu, nhu
cau, chién lwgc va hoan canh cu thé cua tirng nha dau tw. Ngoai ra, nha dau tw ciing y thire cé thé c6 cac xung dét loi ich anh hwéng dén
tinh khach quan ctia ban bao cao nay. Nha dau tw nén xem bao cao nay nhw mdt ngudn tham khao khi dwa ra quyét dinh dau tw va phai
chiu toan b trach nhiém ddi véi quyét dinh ddu tw cGa chinh minh. VietinBankSc tuyét dbi khéng chiu trach nhiém di véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai, d6i v&i viéc str dung toan bé hodc tirng phan théng tin hay y kién nao ctia ban bao céo nay.

Toan bd cac quan diém thé hién trong bao cao nay d&u la quan diém ca nhan clia ngwdi phan tich. Khdng cé bat ky mot phan thu nhap nao
clia ngwdi phan tich lién quan truc tiép hodc gian tiép dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

Théng tin str dung trong bao cao nay dwoc VietinBankSc thu thap tlr nhitng ngudn ma chiing tdi cho 1a dang tin cay. Tuy nhién, ching toi
khéng dam bao réng nhirng théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va wéc tinh trong danh gia clia chung téi cé gia tri
dén ngay ra b&o céo va cé thé thay dbi ma khéng can bao céo truéc.

Ban b&o cdo nay duoc gitk ban quyén va |a tai san cla VietinBankSc. Moi su sao chép, chuyén giao hodc stva ddi trong bat ky trudng hop
nao ma khéng cé sw déng y cha VietinBankSc déu trai luat.

Ban quyén thudc VietinBankSc, 2013. Vui long trich ngudn khi st dung céc théng tin trong ban bao cao nay.

www.vietinbanksc.com.vn |

T +84 439747952 | F +84439741760 |

research@vietinbanksc.com.vn
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