Market Highlight

VNINDEX 529.53 15.62 3.04%
KLGD 108,324,190 CP
GTGD 1,468.06 Ty
GTR NDTNN 218.09 Ty
CP Tang gia 216 CP
CP Giam gia 37 CP
CP birng gia 51 CP
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HNXINDEX 71.87 248  3.58%
KLGD 54,585,625 CP
GTGD 424.92 Ty
GTR NDTNN 3158 Ty
CP Tang gia 198 CP
CP Giam gia 51 CP
CP Ding gia 130 CP
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VN30 581.83 21.72 3.88%
HNX30 139.40 6.95 5.25%
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» Luwc ciu khée kéo thi trwdng ting diém manh

» Thanh khoan tiép tuc duy tri mirc thap
Téng gia tri giao dich trén 2 san dat gan 1,893 ty dong

V|et|nBankScQ
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» VAMA: 4 thang dau nam, tiéu thu 6 té Iap rap trong nwéc ting 100%.

VAMA dy béo strc tiéu thu cuda thi trwdng 6 t6 nam nay co thé dat 125,000 xe

Thoi bao Kinh té Sai Gon
» BOdi chi ting vot tir ddu nam

Du wéc 2014 tdng mirc bdi chi ngan sach cé kha nang I&én dén gan 130 ngan ti ddng

Dai Doan Két

» IMF canh bao lam phat thap dang gay rui ro cho kinh té toan cau

Theo nhan dinh cltia ba Christine Lagarde - Giam déc Quy Tién té Quéc té (IMF)

Wall Street Journal

» SAM: Lii rong hop nhéat quy 1/2014 sut giam manh
Loi nhuan sau thué quy 1/2014 ctia SAM chi béng bang 43.5% cung ky

Dau tv Chirng khoda

» VCB: Lii trwérc thué quy 1 hon 1,500 ty dong, dw phong rui ro ting 48%

L&i trwdc thué quy 1 clia VCB téng 2% so véi cling ky ndm truwéc

Céng Ly

Thi trir'ng / Nganh

Theo thi trwong
HOSE

HNX

Toan bo thi trwong

Theo nganh

Nhwa, cao su & soi

San pham héa dau, Néng dwoc &
Thép va san pham thép

Khai khoang

Vat liéu xay dwng & Noi that
Xay dwng

May cong nghiép

Kho bai, hau can va bdo duwéng
Lbp xe

Nubi tréng néng & héi san
Thuc phdm

Dwoc phdm

Phan mém

San xuat & phan phdi dién
Phan phéi xang dau & khi dét
Bao hiém nhan tho

Mbi gi¢i chirng khoan

Ngéan hang

Bt dong san

Thiét bi va Dich vu Dau khi
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Théng ké thij trwong

» HOSE: Théng ké va nhan dinh thj trwdng

» HNX: Thdng ké va nhan dinh thj trwéng

» Tdng hop chi sd nganh toan thj trwéeng

Vui Iéng tham khao diéu khoan st dung & trang cudi
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» Tin kinh té

VAMA: 4 thang dau nam, tiéu thu 6 t6 lap
rap trong nwéc tang 100%.

Boi chi ting vot tir ddu nam

IMF canh bao lam phat thap dang gay rui
ro cho kinh té toan cau

Sac Q. Nguyen
sacng@vietinbanksc.com.vn

Theo béo céo cla Hiép hoi cac nha san xuat 6 t6 Viét Nam (VAMA), 4 thang dau
nam, ca nwoec tiéu thu dwoc hon 41,300 xe, tang 36% so véi cung ky nam ngoai.
Trong dé dong xe 0 t6 con tang 48% dat hon 26,800 xe va dong xe tai tang trwdng
24% dat gan 14,560 xe. Dac biét, trong 4 thang qua lugng xe 1ap rap trong nwéc
(CKD) ban ra ting dén 98% so vé&i cung ky ndm ngodi dat 30,580 xe; trong khi xe
nhap khau tang 24% dat 10,780 xe. Ky vong thi trwdng xe hoi sé tiép tuc tang trong
thoi gian t¢i, VAMA da diéu chinh dy bao strc tiéu thu cla thi trwéng 6 td ndm nay co
thé dat 125,000 xe, thay vi mire 120,000 xe trwée do.

Dén hét thang 4/2014, tbng mlrc béi chi ngan sach nha nuwéc 1én dén 42,495 ti ddng,
binh quan méi thang khoan bdi chi vwot qua con sb hon 10,600 ti ddng. Tinh chung 4
thang cling nhw binh quan tirng thang, day 1a mirc bdi chi cao nhat tiy trwéc dén nay.
V&i chiéu hwéng gia tang boi chi nhw hién nay, dw wéc 2014 tbng mirc bdi chi ngan
sach c6 kha nang 1&n dén gan 130 ngan ti ddng, tao ra "ki luc” tdng boi chi cao nhét
trong nhiéu nam vira qua. Tdng murc thu trong 4 thang dau ndm 2014 chi dat 288,800
ti ddng, binh quan méi thang thu ngan sach dwoc 72,200 ti ddng, trong khi mirc chi
binh quan méi thang lén dén gan 82,830 ti dong.

Giam dbéc Quy Tién té Quéc t& (IMF), ba Christine Lagarde, ngay 13/5 dwa ra canh
béo réng lam phat tai khdi Euro va cac nén kinh t& hang dau khac dang & mic qué
th4p va diéu dé dang gay rii ro cho trién vong kinh té toan ciu. Binh luan ctia ngudi
dirng dau IMF dwoc dwa ra trong bdi cdnh ngay cang cé nhiéu quan ngai rang khu
vie 18 nwéc st dung ddng Euro c6 thé dang hwdng téi tinh trang bi gidm phéat. Lam
phéat ctia khu vwc nay hién chi drng & m&c 0.7%, thap hon nhidu so v&i muc tiéu
du6i 2% ctia Ngan hang Trung wong Chau Au.

Tin doanh nghiép

LAS: N&m 2014, dat muc tiéu 525 ty déng
loi nhuan

SAM: L&i rong hep nhat quy 1/2014 sut
giam manh

VCB: L&i trwée thué quy 1 hon 1,500 ty
ddng, dw phong rai ro ting 48%

www.vietinbanksc.com.vn | T +84439747952 | F +84 4 3974 1760

Theo tai liéu Dai hoi ddng cb déng thwong nién 2014 ctiia CTCP Supe Phét phat Va
Hoa chat Lam Thao (HNX: LAS) thi trong ndm nay, HPQT dw kién ké hoach san xuét
kinh doanh gém doanh thu tiéu thu 5,157 ty ddng, l&i trwdc thué 525 ty ddng. Tuy
nhién do nhitng bién déng bt thuwdng clia chi phi van chuyén va céc yéu té khac,
HDQT ciing trinh c6 déng Gy quyén cho HDQT diéu chinh k& hoach san xuét kinh
doanh ndm 2014 vao quy 4 sau khi danh gia toan dién thyc t& hoat dong san xuét
kinh doanh trong 3 quy d&u ndm. Bén canh do, véi 515 ty déng loi nhuan sau thué
chwa phan phéi tinh dén 31/012/2013, HPQT c6 phuong &n thanh toan cb tic tién
mat cho cb déng véi ty 1& 40%, (ng véi tbng gia tri 311 ty ddng.

CTCP Pau tw va phét trién Sacom (HOSE: SAM) cong bdé BCTC hgp nhét quy
1/2014. Cu thé, doanh thu thudn quy 1/2014 dat 351.89 ty ddng, tang 64.24% so Vv&i
cung ky. Nhung do gia vén hang ban tdng manh, lgi nhuan gdp giam gan 2% xubng
33.06 ty ddng. Trong khi d6, do khéng dwoc hoan nhap nhiéu nhw ciing ky (28.69 ty
ddng), loi nhuan thudn gidm 60% xudng 19.18 ty ddng. Két qua, loi nhuan sau thué
clia SAM gidm 57% xudng 14.31 ty ddng. Yéu td da gilp cho hdm da giam cuda loi
nhuan la do thua 16 cong ty lién k&t gidm manh xudng 2.18 ty déng so v&i 12.71 ty
dong.

Trong quy 1/2014, lgi nhuan trwdc thué hop nhat cia Ngan hang TMCP Ngoai
Thuwong Viét Nam (HOSE: VCB) dat hon 1,500 ty déng, tdng 2% so véi cling ky ndm
trwéc.Cu thé, thu nhap thuan tr 14i trong ky clia ngan hang tang 7% I&n mirc 2,766 ty
ddng. Hoat déng dich vu cling mang vé khoan |&i 424 ty ddng, tdng 11% so véi cling
ky ndm trwdc. Trong khi d6, chi phi hoat déng ctia VCB ting 7% |én 1,420 ty ddng.
Dang chd y dw phong rdi ro tin dung ctia ngan hang tdang manh 48% so v&i quy
1/2013 va & mirc 1,198 ty ddng.Cac chi tieu huy ddng va cho vay clia ngan hang tinh
dén 31/03/2013 cla VCB déu ting trwdng 1an lwot 3% va 2%. Ty 1& no xau gidm ti
2.73% xubng 2.65%, tuy nhién ng' c6 kha ndng mét vén ting 10% lén 3,058 ty déng.
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[ONY= 14/05/2014 529.53 15.62 3.04% 108,324,190 CP 1,468.06 bil VND

Lwc cau khoe kéo thi trivong ting diém
manh . =
VN-Index tang 15.62 diém (304%) dong i REERTUTRIRA AN D Y T T ‘H‘HHH“HHH‘
ctra tai mirc 529.53 diém. Mot cay nén tréng
dai xuat hién cho thay Iwe cau da thang bén
ban ra.

- VNINDEX tang va vao lai trong dai
Bollinger Band, hién VNINDEX van nam
dwdi MA10 va MA20, hai dwdng nay van

— Rt Srerg® Iex (57 5558]

dang hwéng xubng va sé 1a dwong khang cw
ddi véi nhip hoi ctia VNINDEX.

- Tin hiéu MACD Histogram tang |én va dang
hwéng vé dwong Zero line, day la tin hiéu
tich cwe hon cuda thj trwdng.

- RSI (14) téng 1&n 37.8 diém, day la diém
tich cwe cla thj trvong.

L N

HOSE Top 5 theoKLGD

0.5(6.7%) 12,029,710

Nhan dinh / Binh Iuén thi trwong

ITA 0.4 (6.0%) 6,946,070 > VNINDEX gidm nhe dau phién va tang manh hon vé cudi phién, nhigu c6 phiéu tang
cll -1.2 (-6.5%) 4,217,210 tran ké ca cac "cd phiéu trong dién bj Call Margin".
HQC 0.3 (5.9%) 4,071,140 » Thanh khodn & mirc trung binh thap, dat 106 triéu cb phiéu cao hon mec binh quan
HAG 1.5(6.8%) 3,909,650 10 phién gan day.
> Khéi ngoai tiép tuc cé phién mua rong manh v&i 218 ty ddng, day la mét didm twa I6n
HOSE Top 5 theo % tang dbi voi thj tredng va tam ly nha dau tw.
PXM 0.1 (12.5%) 365,430 P TT ¢ tin hiéu tich cwc nhwng van chuwa chéc chén, thanh khodn & mre thép, Iwc cung
BHS 0.7 (7.0%) 41,880 & vung gia cao sé tang lén trong nhirng phién téi.
TDC 0.7 (7.0%) 1,252,970 P NBT xem xét canh ban cb phiéu & viing gia cao néu thi truvong tang diém ma thanh
\VCB 1.7 (7.0%) 1,159,110 khoan khéng tang Ién. Viéc mua dudi theo kha rdi ro.
DCL 1.8 (6.9%) 93,070
HOSE Top 5 theo % giam
DRL -2.9 (-9.4%) 10 Ma CK SLCPLH Gia Vén héa P/E P/B ROE ROA
ALP -0.3 (-7.0%) 10,030 (trieu) (000" (ty) (1&n) (1an)
TTP -1.7 (-6.9%) 10 GAS 1,895.0 90.5 171,497.50 13.9 5.1 40.6% 25.7%
SVT -0.5 (-6.8%) 14,050 VNM 833.4 124.0 103,346.60 15.8 5.4 36.4% 29.1%
C47 -1.4 (-6.7%) 100 MSN 734.9 90.5 66,509.48 140.2 4.6 3.2% 1.1%
VCB 2,317.4 26.0 60,252.84 12.9 1.3 10.4% 1.0%
VIC 908.8 645  58615.19 8.4 40  542%  10.3%
26,2 565,180 CTG 3,723.4 15.6 58,085.11 8.2 1.0 13.2% 1.1%
VCB 23,6 ty 917,070 BID 2,811.2 14.7 41,324.68 8.6 1.2 14.2% 0.8%
PVD 22,0 ty 276,380 BVH 680.5 35.6 24,224.78 19.9 1.9 9.4% 2.3%
HAG 21,8 ty 952,480 HPG 481.9 47.0 22,649.79 9.0 2.1 25.0% 10.7%
ITA 19,6 ty 2,790,640 PVD 275.3 82.0 22,571.17 10.0 21 21.7% 9.8%
HOSE - C6 phiéu khuyén nghj theo déi / mua / ban / ndm giir
-2,8 700,000 Ma CK SLCPLH Gia Vén hoa P/E P/B Gia Khuyén
GAS -1,1 ty 12,600 (triéu) (000 (ty) (1an) (lAn)  muctiéu  nghi
HBC -0,7 ty 49,990 PVT 232.6 114 2,651.64 10.3 0.9 NA TH.DOI
BCI -0,6 ty 34,000 FPT 343.9 43.2 14,856.45 8.7 1.9 NA TH.DOI
FCN -0,6 ty 27,560 Cll 112.9 17.2 1,941.22 14.5 1.3 NA TH.DOI
BMP 45.5 67.0 3,047.06 8.0 2.0 NA TH.DOI
NHS 608 102 619.65 4.0 0.7 NA TH.DOI
HOSE 10,694,080 218.09 FDC 27.6 18.5 510.78 1.8 0.8 NA TH.DOI
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14/05/2014 HNX-Index

2.48 3.58% 54,585,625 CP 424.92 bil. VND

HNX-Index tang manh tré lai, thanh khoan
van & mirc thap

Chi s6 HNX-Index tang 2.48 diém, déng clra
tai 71.87 diém. Nhiéu cd phiéu tang tran
nhwng thanh khoan van & mirc thap.

- HNX-Index tao cay nén tréng dai cho thay
bén mua da tich cwc hon. Hai dwdng MA10
va MA20 tiép tuc giam va la duwdng khang cw
déi v&i nhip hdi clia HNXINDEX.

- Chi bao Stochastic Oscillator tiép tuc ndm
trong viing qua ban va dat 18 diém.

- Tin hiéu MACD Histogram tang tr& lai la tin
hiéu tich cuwc.

- RSI (14) tAng nhe lén trén 33.7 diém.
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HNX Top 5  theoKLGD

0.3(3.7%) 6,113,510
PVX 0.4 (9.5%) 5,612,420
SCR 0.6 (9.0%) 4,211,340
KLS 0.8 (9.8%) 3,979,890
KLF 0.8(9.2%) 3,181,000
HNX Top 5 theo % tang
SGH 48.5 (100.0%) -
KSD 0.3 (10.0%) 180,600
NLC 2.3 (10.0%) 100
PSD 3.4 (10.0%) 6,300
VE1 0.3 (10.0%) 22,900
HNX Top 5 theo % giam
NVC -0.1 (-10.0%) 232,600
AMC 2.4 (-9.9%) 100
PPE -0.5 (-9.8%) 1,000
VBC -3.5 (-9.8%) 3,700
sJ1 -1.8 (-9.7%) 1,000
HNX Top 5 Mua rong NDTNN
VND 11,7 ty 834,900
KLS 6,9 ty 803,200
PVS 57 ty 233,500
SHB 2,7 ty 319,100
VCG 1,8 ty 178,400
HNX Top 5 Ban rong NDTNN
KKC -05 ty 38,100
PVI -04 ty 25,152
ARM -0,3 ty 18,800
VNC -0,3 ty 21,420
EBS -0,2 ty 30,000
HNX 2,577,028 31.58

www.vietinbanksc.com.vn |
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Nhan dinh / Binh Iuén thi trwc‘rng

»> Dau phién HNX-Index gidm nhe va tdng manh hon vé cubi phién, nhiéu cb phiéu dong
chng khodn, b4t dong san tang didm manh 1&n gia tran.

Thanh khoan cla thj trwdng tiép tuc & mirc thdp va dat 54 triéu c¢b phiéu, tap trung chi
yéu 13 nhém CP chivng khoan, b4t dong san va ngan hang.

HNXIndex tang va vao lai trong dai Bollinger Band,nhwng van nam dwéi MA10 va
MA20, hai dwéng nay van dang hwéng xudng.

Khéi ngoai thwc hién mua rong 31 ty déng khi mua vao 34.7 ty ddng va ban ra 3 ty
ddng. Viéc lién tiép mua rong 1a tin hiéu tich cwe cho thi truong.

NBT ngan han xem xét ban cb phiéu & ving gia cao néu thj trwdng tang diém ma
thanh khoan khong ting I&n. Viéc mua dudi theo 1& kha rdi ro.

>

>

HNX - Top 10 theo vén héa

MaCK  SLCPLH  Gia Vén héa P/E P/B ROE  ROA
(triéu) (000" (ty) (1&n) (1&n)
ACB 909.8 153  13,019.64 17.9 1.1 6.1%  0.5%
PVS 446.7 249  11,122.84 7.1 1.3 193%  6.2%
sQC 110.0 78.2 8,602.00 - 265.3 65  -24%  -2.0%
SHB 886.1 8.5 7,531.71 8.6 0.7 8.6%  0.7%
OCH 200.0 25.0 5,000.00 28.7 2.3 7.6%  3.4%
VCG 441.7 10.3 4,549.62 8.4 0.7 9.1%  1.9%
PVI 225.4 17.9 4,034.91 11.9 0.7 5.4%  2.9%
NTP 433 71.0 3,077.00 10.6 2.4  238% 16.0%
LAS 77.8 38.6 3,004.32 6.3 2.0 335% 17.5%
VNR 100.8 26.2 2,641.68 8.2 1.0 127%  6.9%

HNX - C6 phiéu khuyén nghj 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

PGS 38.0 26.4 1,003.20 6.2 1.1 NA TH.DOI
AAA 19.8 16.6 328.68 5.9 0.6 NA TH.DOI
VND 96.9 14.1 1,366.80 8.9 1.0 NA TH.DOI
NTP 43.3 71.0 3,077.00 10.6 2.4 NA TH.DOI
PVC 50.0 14.9 745.00 8.4 0.8 NA TH.DOI
DXP 7.9 37.0 291.37 5.6 1.3 NA TH.DOI

F +84 4 3974 1760
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Ma CK VHC
Tén coéng ty Thly san Vinh Hoan
Sé& giao dich HOSE

> VHC: Hwéng loi tir phan quyét cia DOC (POR9) véi mire

thué chéng ban pha gia giam xuéng con 0 USD/kg

VHC la mét trong nhitng doanh nghiép xuét khau thiy san hang dau déng thoi la
doanh nghiép xuét khau ca tra I&n nhat Viét Nam hién nay. Chu trinh san xuét khép
kin va wu thé vé thué chdng phéa gia thap hon la lgi thé canh tranh quan trong so véi

cac doanh nghiép cung nganh. Nam 2013, VHC dirng th&r 2 trong top 10 doanh

Nganh Nuéi trdng néng & hai san o L 9UIER ALY T et - ) <
SLCPLH 60.2062 tridu CP nghiép xuat khau thay san I&n nhat véi KNXK dat 166.3 triéu USD, chiém 2.41% tong
GTVH (ty) l 903 ty VND KNXK nganh thay san Viét Nam.

Két thic ndm 2013, DTT cla VHC dat 5,095 ty (+20.7% y-0-y), trong dé DT ban thanh
phdm dat 4,190 ty (+22% y-0-y), DT phé phdm dat 542 ty (+12% y-o0-y). Vé&i két qua
nay, VHC da vuot 6.1% DT ké& hoach, nhwng chi hoan thanh 75% LN ké& hoach,
twong ng dat 158 ty ddng (-24.8% y-0-y). Theo BCTC, su tdng manh cla chi phi
quén ly doanh nghiép (gan 60% y-o-y) va chi phi ban hang (hon 12% y-o-y) la mét
trong nhirng nguyén nhan chinh cla sy sut giam nay.

Giéa hién tai

31.6 N
Gia muc tiéu 32.0 GIU

354 Theo s6 liéu thédng ké clia Hai quan Viét Nam Q1/2014, trong khi xuét khdu t6m tang
manh 88% thi cé tra chi tdng nhe 5.2%, VHC d& bj day ra khéi vi tri s& 2 cac DN xuét
khau thiy san I&n nhét, ding vi tri thr 6 v&i gid tri XK dat 41.1 triéu USD, gidm nhe
so v&i cung ky ndm 2013 do chi phi nguyén liéu cao hon, twong trng chiém 2.49%
5- tdng KNXK. Theo d6, Q1/2014, LNST VHC wéc dat 44 ty ddng (-12% y-0-y). VHC ky
vong DT sé tiép tuc tang trong cac quy tiép theo do thué chdng pha gia vao thi truéng
20 M§ gidm tir 0.19 USD/kg xuéng con 0 USD/kg.

VASEP dy bdo KNXK ca tra nam 2014 dat trong khodng 1.65-1,75 ty USD, giam
jﬂfs_“ a1 . . khoang 5% y-o-y do thiéu nguyén ligu trong nwoc. Theo do, VHC dat ké hoach DT
35 : : : 2014 la 4,650 ty dong (-9% y-o0-y), LNST dat 200 ty déng (+26% y-o0-y). Tlr ndm 2015
5 tré di, dw an Collagen bat dau di vao hoat dong sé déng gop dang ké vao DT va LN
cho VHC. Tuy nhién, théng tin dw luat méi cia My (Farm Bill 2014) c6 thé gay kho
0 khan trwc tiép Ién san lwong xuét khdu ca tra Viét Nam ké tir ndm nay.

F

T

DTT 2014 VHC dv kién tang trwéng & mirc
thdp woc dat 5,268 ty dong (+3.4% y-0-y),

Chi tiéu tai chinh chi yéu

10! ) oo v 10Y 11Y 12y 13Y 14YE  14Q1E
'g::'isgh?f;jg?;;‘éggnghgzid'é/"g)i’;r’r;y)%eo’o ‘:;(‘,)0 Doanh thu 3000 4104 4228 5005 5268 1,036
EPS 2014 s& tang 34% y-0-y, dat muic 3,469 =01 NNUaN gop S8BT 724548 604 658 132
déng. Loi nhuan kinh doanh 289 547 243 220 252 53

Loi nhuan trwéc thué 273 480 270 228 247 63

Lai rong 214 394 210 158 213 44
Cudi nam 2013, ty |& no phai tra/tdng tai san  Tién va twong duwong tién 126 329 36 73 - -
gidam xudng con 38% so v&i 56% hdi dAu  [Tai san khac 1,696 2,078 3,038 2,476 - -
nam. Nguyén nhan chl yeu do vay NH giam  T4ng tai san 1822 2408 3074 2550 - -
gan 65% xudng con 512.2 ty, dong thoi tdng Cong no 837 1,101 1,669 993 . .
von gop CSH tr 475.1 ty [én 614 ty. Vén chi s& hivu 936 1,243 1,329 1,468 ) )
Téng no phéi tra gidam dong thoi VCSH téng M&CK SLCPLH Gia Vénhéa(ty) EPS P/E P/B DIE
gglkzhlen‘ he SP Dollég'anj tuzg.lzei)ichﬂuotns/r; Mét s6 cong ty cung linh vire hoat déng
0 3X)X\ljgng /I(;O?lz- OX;( :?é”; b ér? Z‘(’) o ABT 115 49.0 56336 7,246 68 14 051
mUrc trung binh nganh. EPS sé tiép tuc dwoc AGF 25.6 19.0 485.53 1,385 13.7 0.6 1.75
cai thién trong thdi gian t&i nhd vao trién ANV 65.6 8.7 570.77 103 84.7 04 1.06
vong téng tru:c’yng doanh thu dai han CMX 13.2 4.4 58.17 - 9,581 - 0.5 1.7 16.67

FMC 12.2 14.5 177.23 2,951 4.9 0.8 2.07

HVG 120.0 20.0 2,400.00 1,605 125 1.0 2.58
Theo phwong phap dinh gia so sanh nhiéu MPC 69.0 33.0 2,277.05 3,883 8.5 15 3.55
chi s0, mirc gia hgp ly cia VHC la 32.000 VHC 60.2 31.6 1,902.51 2,631 12.0 1.3 0.68
dong/CP, cao hon 1.3% S0 v&i mirc gia hién
tai, khuyén nghi "NAM GIU™" d6i v&i CP VHC. i s6 binh quén nganh

Nudi trong néng & hai san 13,034.00 1,377 13.0 1.2 1.95
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» Co cau doanh thu 2013 » Ting trwéng DT/LNST

Ty ddng
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VHC
KQKD 2010 2011 2012 2013 BANG CAN DOI 2010 2011 2012 2013
Doanh thu thuan 3,009 4,104 4,228 5,095 Tai san lwu dong 1,181 1,758 2,282 1,661
Gia vén hang ban (2,422) (3,380) (3,680) (4,491) Tién va twong duwong 126 329 36 73
Lai gop 587 724 548 604 PAu tu t.chinh ng.han 38 0 738 0
Chi phi ban hang (211) a77) (219) (248) Cac khoan phai thu 345 564 448 417
Chi phi quan ly (87) (56) (85) (136) Tén kho 642 823 982 1,097
Loii nhuan hoat dong 289 492 243 220 Tai san lwu dong khac 29 42 78 73
Chi phi khac (rong) 4 0 7 5 Tai san cé dinh / dai han 641 649 792 889
- Thu nhap khac 4 16 10 15 Phai thu dai han - - - -
- Chi phi khéac 1) (16) ?3) (10) Dau tw t.chinh dai han - - 9 8
EBIT 293 492 250 225 May méc, thiét bj (rong) 576 551 604 691
Chi phi tai chinh (rong) (20) (12) 19 3 Méay méc, thié bj (d.dang) 13 15 107 116
- Thu nhap tai chinh 68 101 86 93 Dau tw BDS dai han - - - -
- Chi phi tai chinh (88) (112) (67) (91) Tai san dai han khac 52 83 71 74
+ Chi phf 1ai vay (45) (70) (60) (78) TONG TAI SAN 1,822 2,408 3,074 2,550
LNR trwéc thué 273 480 270 228 Coéng ng’ 837 1,101 1,669 993
Thué TNDN (44) (67) (37) (52) No ngén han 746 1,039 1,669 902
LNR sau thué 229 413 233 176 No dai han 91 62 - 91
Loi ich thiéu sb (15) (19) (22) (18) Vén chu s& hivu 936 1,243 1,329 1,468
LNR sau loi ich thiéu sé 214 394 210 158 Vén gép CSH 472 472 475 614
Cac quy 2 4 4 4
Loi nhuan chwa p.phéi 303 614 696 696
Khac 159 154 154 154
Loi tich cb dong thiéu s6 49 64 76 88
TONG VON CHU SO HI'U 1,822 2,408 3,074 2,550
BAO CAO DONG TIEN 2010 2011 2012 2013 CHi SO TAI CHINH 2010 2011 2012 2013
LNR sau lgi ich thidu sé 21 39 21 16 Tang trwéng
Piéu chinh Doanh thu thuan 36.4% 3.0% 20.5%
+ Khéu hao 197 82 96 107 Loi nhuan gop 233% -24.4% 10.2%
+ Duw phong 41 41 38 7 Loi nhuan rong 80.7% -43.6% -24.4%
+  Loi ich thiéu sb 49 15 12 12 Téng tai san 32.1% 27.7% -17.0%
+ Danh gi4 lai tai san 0 0 0 0 Vén chd s& hiru 32.8% 6.9% 10.5%
+  Chi phi tai chinh rong 24 13 (22) ®) Kha ning thanh toan
Tién tir hoat dong k.doanh (161) 92 245 175 No ngén han 1.58 1.69 1.37 1.84
- Tang dau tw may méc (786) (59) (242) (202) Thanh toan nhanh 0.72 0.90 0.78 0.62
- Téang dau tw TCSD 0 0 0 0 Tién mat 0.22 0.32 0.46 0.08
- Tang dau tw TC ng.han (38) 37 (738) 738 Hoat déng
- Téng dau tw TC d.han 0 0 ) 2 Vong quay tién mat 23.80 1246 11895  69.48
- Tang khac (52) (31) 13 3) Vong quay khodn p.thu 9.03 8.46 11.58 14.20
Tién tw hoat déng dau tw (876) (53) (976) 534 Vong quay ton kho 3.77 4.11
Tién ty do (1037) 39 (732) 709 Don bay tai chinh
- Chtwcdatra 90 (84) (128) (159) No/Téng tai san 45.9%  457% 54.3%  39.0%
Tién sau tra cé tirc (947) (45) (860) 550 No/Vén cha s& hiru 0.89 0.89 1.26 0.68
+ T&ng gop von cb phan 472 0 4 139 Hé s6 tra chi phi lai vay 4.10 5.27 5.03 3.51
+ Tang gop vén khac 192 1) 0 0 Kha nang sinh loi
+ Tang khac 0 0 0 0 Ty suét 1ai gop 195% 17.6% 13.0% 11.8%
- Tang cb phiéu quy (33) @) 0 0 Ty suét lai hoat déng 9.6% 12.0% 57%  4.3%
+ Tang no 441 251 562 (651) Ty suét 1ai rong 7.1% 9.6% 5.0% 3.1%
Tién tir hoat déng t.chinh 1161 162 438 (671) Loi nhuan/Téng tai san 11.7%  16.4% 6.8% 6.2%
Tién trwéc ch.léch t.gia 125 201 (294) 38 Loi nhuan/Vén CSH 229% 31.7% 158% 10.8%
+ Chénh l&ch ty gia 2 2 0 0 Tién HDKD/Téng TS -8.8% 3.8% 8.0% 6.9%
Dong tién mat rong 126 203 (294) 38 Chi s6 khac
Tién mét dau ky 0 126 329 36 Loi nhuan/Cd phiéu 4.57 8.39 4.54 2.58
Tién mét cudi ky 126 329 36 73 Gié tri sb sach/CP 20.00 26.44 2870  23.91
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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 66,509.48 15.35% 90.5 140.20 4.58 179,591 176,239 376,972
VIC HOSE 908.8 58,615.19 14.46% 64.5 8.44 4.01 647,789 658,277 512,431
HPG HOSE 481.9 22,649.79 11.74% 47.0 9.02 2.07 753,003 716,691 811,475
PVD HOSE 275.3 22,571.17 8.68% 82.0 9.95 2.06 510,915 440,815 509,487
DPM HOSE 379.9 12,765.79  8.01% 33.6 6.48 1.40 1,362,409 1,936,555 1,357,538
HAG HOSE 718.2 16,804.82  7.98% 234  17.02 1.22 3,748,274 3,404,037 4,686,120
VCB HOSE 2,317.4 60,252.84  6.11% 260 12.92 1.33 774,787 763,947 922,739
STB HOSE  1,142.5 21,936.22  4.13% 19.2 9.66 1.28 561,800 518,147 994,785
BVH HOSE 680.5 24,224.78  3.08% 356  19.92 1.87 545,001 472,532 508,824
ITA HOSE 718.1 5,098.33  2.71% 7.1 4857 0.58 5,744,674 6,670,146 10,184,515
HSG HOSE 96.3 3,746.58  2.68% 38.9 6.31 1.59 189,152 186,521 271,297
GMD HOSE 114.4 3,089.39  2.26% 27.0 14.96 0.65 365,557 305,992 435,165
PPC HOSE 318.2 6,204.01  2.03% 195 6.69 1.08 627,485 610,003 1,001,922
VSH HOSE 206.2 3,011.12  1.74% 146  14.50 1.11 548,261 457,971 910,277
CSM HOSE 67.3 242251  1.64% 36.0 6.12 1.75 428,223 438,318 679,824
KBC HOSE 289.8 2,549.89  1.48% 8.8 3317 0.61 776,317 867,696 1,457,992
DRC HOSE 83.1 3,489.10  1.33% 42.0 8.74 2.28 257,912 271,350 396,997
PVT HOSE 232.6 2,651.64 1.18% 114  10.30 0.87 542,490 713,942 2,151,177
DIG HOSE 143.0 1,887.54  1.01% 132 3257 0.75 408,510 401,741 841,666
OGC HOSE 300.0 2,880.00 0.91% 9.6 4875 0.84 2,845,865 2,643,882 3,615,683
PET HOSE 69.8 1,068.58 0.87% 15.3 6.63 0.79 488,379 547,441 851,041
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 11,122.84 537% 24.9 7.05 1.26 2,451,970 2,516,849 3,020,783
VIC HOSE 908.8 58,615.19  8.00% 64.5 8.44 4.01 647,789 658,277 512,431
VCB HOSE 2,317.4 60,252.84  7.00% 260 12.92 1.33 774,787 763,947 922,739
BVH HOSE 680.5 24,224.78  6.50% 356  19.92 1.87 545,001 472,532 508,824
DPM HOSE 379.9 12,765.79  5.79% 33.6 6.48 1.40 1,362,409 1,936,555 1,357,538
STB HOSE  1,142.5 21,936.22  4.26% 19.2 9.66 1.28 561,800 518,147 994,785
PVD HOSE 275.3 22,571.17  3.22% 82.0 9.95 2.06 510,915 440,815 509,487
ITA HOSE 718.1 5,098.33  3.73% 7.1 4857 0.58 5,744,674 6,670,146 10,184,515
SHB HNX 886.1 7,531.71  2.86% 8.5 8.56 0.70 8,450,409 8,321,862 10,711,462
PPC HOSE 318.2 6,204.01  1.58% 19.5 6.69 1.08 627,485 610,003 1,001,922
OGC HOSE 300.0 2,880.00 2.33% 9.6  48.75 0.84 2,845,865 2,643,882 3,615,683
GMD HOSE 114.4 3,089.39  1.62% 27.0  14.96 0.65 365,557 305,992 435,165
MSN HOSE 734.9 66,509.48  8.00% 90.5 140.20 4.58 179,591 176,239 376,972
HAG HOSE 718.2 16,804.82  2.83% 234  17.02 1.22 3,748,274 3,404,037 4,686,120
DRC HOSE 83.1 3,489.10 1.28% 42.0 8.74 2.28 257,912 271,350 396,997
VCG HNX 441.7 4,549.62  3.58% 10.3 8.37 0.74 1,790,678 1,738,907 3,674,554
PVT HOSE 232.6 2,651.64  2.05% 114  10.30 0.87 542,490 713,942 2,151,177
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 58,615.19  0.00% 64.5 8.44 4.01 647,789 658,277 512,431
MSN HOSE 734.9 66,509.48  0.00% 90.5 140.20 4.58 179,591 176,239 376,972
DPM HOSE 379.9 12,765.79  0.00% 33.6 6.48 1.40 1,362,409 1,936,555 1,357,538
HAG HOSE 718.2 16,804.82  0.00% 234  17.02 1.22 3,748,274 3,404,037 4,686,120
VCB HOSE  2,317.4 60,252.84  0.00% 260  12.92 1.33 774,787 763,947 922,739
STB HOSE  1,142.5 21,936.22  0.00% 19.2 9.66 1.28 561,800 518,147 994,785
BVH HOSE 680.5 24,224.78  0.00% 356  19.92 1.87 545,001 472,532 508,824
CTG HOSE  3,723.4 58,085.11  0.00% 15.6 8.20 1.03 578,201 619,393 1,122,286
GAS HOSE  1,895.0 171,497.50  0.00% 90.5  13.88 5.11 623,885 512,718 426,868
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 66,509.48  0.81% 90.5 140.20 4.58 179,591 176,239 376,972
VIC HOSE 908.8 58,615.19  0.55% 64.5 8.44 4.01 647,789 658,277 512,431
DPM HOSE 379.9 12,765.79  0.26% 33.6 6.48 1.40 1,362,409 1,936,555 1,357,538
VCB HOSE 2,317.4 60,252.84  0.20% 26.0 12.92 1.33 774,787 763,947 922,739
STB HOSE 11,1425 21,936.22  0.14% 19.2 9.66 1.28 561,800 518,147 994,785
BVH HOSE 680.5 24,224.78  0.10% 356  19.92 1.87 545,001 472,532 508,824
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 7,115 6.0 0.9 16.1% 10.9%
San pham héa dau, Néng dwoc & Héa chat khac 18,387 6.9 15 21.0% 15.3%
Lam nghiép va gidy
Lam san va Ché bién gé 1,422 23.8 0.6 2.5% 1.9%
San xuét gidy 667 7.0 07 11.1% 5.8%
Kim loai
Thép va san pham thép 31,173 16.1 1.7 18.9% 8.1%
Khai khoang
Khai thac than 1,644 4.2 0.7 17.8% 3.7%
Khai khoang 11,580 50.8 5.2 1.7% 1.2%
Xay dwng va vat liéu
Xay dwng va vat liéu
Vat lieu xay dwng & Noi that 18,087 16.1 1.3 16.1% 9.1%
Xay dung 24,473 - 58.5 0.9 1.5% 1.7%
Hang va dich vu cong nghiép
Hang céng nghiép
Containers & Bong goi 1,988 7.1 1.0 16.9% 8.8%
Coéng nghiép phtrc hop 293 3.2 0.6 20.3%  14.3%
Dién t&r va thiét bj dién
Hang dién & dién t 1,472 9.6 0.9 7.7% 3.7%
Thiét bi dién 1,557 - 13.9 0.6 -0.9% -1.5%
Céng nghiép nang
Xe tai & Bong tau 38 23.8 0.5 2.2% 1.5%
May cdng nghiép 6,613 5.2 11 20.7%  14.2%
Van tai
Van tai thay 6,256 - 2.0 0.7 2.7% 0.7%
Kho bai, hau can va bao dwdng 7,725 9.5 1.2 16.5% 12.3%
Dich vu van tai 4,878 7.5 1.3 185% 11.2%
Tw van & hd tro kinh doanh
Tw vén & Hb tro KD 2,761 10.0 1.2 11.6% 4.3%
Pao tao & Viéc lam 176 14.3 0.5 4.6% 1.8%
Nha cung cap thiét bi 156 7.2 0.7 10.5% 4.6%
Chét thai & Moi trwong 173 2.6 0.8 352% 16.6%
0 t6 va Phu tiing
O t6 va Phu tung
San xuét 6 to 1,977 19.3 17 13.7% 7.9%
Lép xe 6,017 7.3 20 291% 12.8%
Thwe phdm va dd uéng
Bia va d6 udng
San xuét bia 1,368 7.1 11 15.1% 8.8%
Vang & Rwou manh 230 9.1 1.6 19.9% 12.5%
Db ubng & gidi khat 269 7.7 1.4 14.2% 9.7%
San pham thye pham
Nubi tréng néng & hai san 13,034 13.0 1.2 12.5% 6.1%
Thwc phadm 188,504 21.6 4.7 22.2%  17.0%
Hang ca nhan va gia dung
Hang gia dung
Db gia dung lau bén 36 28.7 0.5 1.6% 1.2%
Thiét bi gia dung 1,885 6.8 09 14.0% 6.8%
Hang hoéa giai tri
Dién tt tiéu dung 129 3.3 1.1 30.7%  21.1%
Hang ca nhan
Hang may mac 2,729 7.3 13 18.2% 7.4%
Giay dép 9 - 13 05 -333% -19.0%
Hang ca nhan 4,837 8.9 1.7 16.4% 8.9%
Thubc 14
Thubc 14 680 - 4.3 1.0  -6.2% 3.0%
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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 648 14.9 0.7 5.1% 2.8%
Dungcuy té 171 4.1 22  31.9% 13.1%
Dwoc phdm
Coéng nghé sinh hoc 161 10.3 1.0 10.0% 6.6%
Duwogc phdm 13,762 10.7 2.8  26.0% 16.9%
Ban lé
Phan phéi thwc phdm va dwoc
Phan phéi thuc phdm 378 49.5 1.2 2.4% 0.7%
Banlé
Ban 1é phirc hop 703 15.2 11 12.5% 8.1%
Phan phdi hang chuyén dung 1,958 7.9 1.2 14.7% 3.2%
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 986 7.9 0.9 11.9% 8.0%
Du lich va giai tri
Hang khéng 167 7.3 31  527% 27.1%
Khach san 5,723 29.8 2.5 7.2% 3.5%
Dich vu giai tri 1,859 15.9 1.3 141% 11.6%
Van tai hanh khach & Du lich 1,073 25.3 1.7  14.0% 12.4%
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 495 16.0 0.6 3.8% 1.4%
Internet 281 59.3 0.7 1.1% 0.2%
Phan mém 14,316 8.8 1.8  221% 9.6%
Thiét bi va phan cting
Phan clrng 333 11.4 0.5 4.3% 1.6%
Thiét bj van phong 249 4.9 09 200% 14.9%
Thiét bi vién thong 1,847 12.8 0.7 5.1% 3.6%
Pién nwéc, xing dau va khi doét
San xuat & phan phdi dién
Séan xuét & phan phdi dién 20,290 8.6 1.1 13.6% 7.5%
Nuoc & khi dét
Phan phéi xang dau & khi dbt 175,791 13.6 50 39.9% 25.2%
Nuoc 1,149 6.2 1.0 16.8% 11.1%
Bao hiém, Dich vu tai chinh, Ngan hang, Bat dong san
Bao hiém phi nhan tho
Bao hiém phtrc hop 1,113 9.2 0.8 8.1% 3.1%
Bao hiém phi nhan tho 5,894 10.3 0.6 6.3% 3.2%
Tai bdo hiém 2,460 8.2 1.0  12.7% 6.9%
Bao hiém nhan tho
Bao hiém nhan tho 22,660 19.9 1.9 9.4% 2.3%
Dich vu tai chinh
Tai chinh dé&c biét 2,700 48.8 0.8 1.7% 0.5%
M@6i gi¢i chirng khoan 18,311 10.3 1.0 8.1% 6.0%
Ngén hang
Ngan hang 226,085 10.0 1.1 11.6% 0.9%
B4t dong san
Bét dong san 124,735 11.2 25  325% 7.0%
Tw Van, 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 33,412 8.7 1.8  20.6% 8.5%

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




Market Highlight

» 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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