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VNINDEX 529.49 545 1.04% P Tang diém tich cwc & phién chiéu, 2 san déng ctra & mirc cao nhat phién
KLGD 83,778,087 CP » Thanh khoan thi trwong sut giam manh trong phién hém nay
GTGD 1,257.55 Ty Téng gia tri giao dich dat mirc khodng 1,500 ty déng.
GTR NDTNN 143.22 Ty
» 4 thang dau nam thwc xuét siéu hon 2 ty USD

CP Tang gia 184 CP Theo s6 liéu théng k& méi nhét clia Téng cuc Hai quan
CP Giam gia 54 CP Thoi bao Ngan hang
CP Bng gia 66 CP » Vén dau tw FDI vao linh virc BDS thang 4-2014 ting 21.7% so cuing ky 2013.

620 Téng vén dau tw cAp méi va tang thém cho linh vire BDS 1a 392.3 triéu USD

500 - FIA

» Khu vwc dong euro mat da ting trwéng trong quy 1/2014.

q Theo d6, tang trwdng quy 1 cta khu virc ddng euro chi & 0.2%

) Bloomberg

=0 » MPC: Loi nhuan quy 1/2014 tang hon 9 13n ciing ky, dat 165 ty déng

520+ V6i két qua nay, MPC da hoan thanh 39% ké hoach lgi nhuan clia c& nam 2014

=i Dec lan Feb  Mar Apr May Bau tw Ching khoan

300 - » MSN: Doanh thu quy 1/2014 tang 77% so v&i cung ky nam trwéc

Theo d6, trong quy 1, MSN dat 2,715 ty ddng doanh thu
Dau tw Chirng khoan
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Thi trir'ng / Nganh

Vén héa (ty)

HNXINDEX 72.31 1.61 2.28% Theo thi trwong
HOSE 925,451 12.9 29  21.4% 10.9%
KLGD 47,917,725 CP  HNX 114,536 17.1 1.5 72%  3.9%
GTGD 386.51 Ty  Toan bd thij trwong 1,039,987 13.5 28  207% 10.3%
GTR NDTNN 26.62 Ty
Theo nganh
CP Tang gia 156 CP Nhwa, cao su & soi 7,218 6.1 0.9 16.1% 10.8%
CP Giam gia 61 CP  San pham héa dau, Néng duwoc & 18,916 7.1 1.5 21.1% 15.4%
CP birng gia 162 CP Thép va san pham thép 33,039 17.9 1.8 18.9% 8.1%
%5 - Khai khoang 11,632 51.3 5.1 1.8%  1.3%
%0 4 Vat liéu xay dung & Noi that 18,251 16.3 1.3 157%  9.1%
g5 Xay dung 25,021 - 239 09 -55%  1.4%
B0 - May cong nghiép 6,866 5.4 1.1 20.8% 14.2%
75 - Kho bai, hau can va bdo dwéng 8,084 10.0 12 16.2% 12.1%
701 Lép xe 6,185 7.5 21 29.1% 12.8%
551 Nudi trdng ndng & hai san 13,179 11.8 1.3  131%  6.2%
=0- Dec Jan Feh MMar Apr May ThU’C phém 189,047 21.7 4.7 21.9% 16.8%
-y Duoc ph&m 14,019 111 28 252%  16.6%
o0 ‘ H | Hmm “ ' Phan mém 14,567 8.9 1.9 221%  9.6%
50- | || | San xut & phan phéi dien 20,733 8.7 11 13.7%  7.6%
T T LTI S A 7
Bao hiém nhan tho 24,157 212 2.0 9.4%  2.3%
Mbi gi¢i chirng khoan 19,302 10.8 1.1 8.1% 6.1%
VN30 581.93 6.40 1.11% Ngan hang 232,004 10.3 1.2 11.6%  0.9%
HNX30 140.97 485 3.56% BAtdong san 128,894 11.6 26 324%  6.9%
Thiét bi va Dich vu Dau khi 34,458 9.0 1.8  20.6% 8.5%
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» HNX: Thdng ké va nhan dinh thj trwéng
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» Tin kinh té

4 thang dau nam thwc xuat siéu hon 2 ty
UsD

Vén dau tw FDI vao linh vwec BDS thang 4-
2014 tang 21.7% so cung ky 2013.

Khu vwe déng euro mat da tang trwéng
trong quy 1/2014.

Sac Q. Nguyen
sacng@vietinbanksc.com.vn

Theo Téng cuc Hai quan, trong thang 4, tdng kim ngach xuét khdu hang héa cla ca
nwéc dat 13.071 ty USD, tang 6.5% so v&i thang trwdce. Lily ké 4 thang dau ndm dat
gan 46.508 ty USD, tang 18.9% so véi cling ky.Trong khi d6, tdng kim ngach nhap
khau hang hoéa trong thang 4 dat 12.260 ty USD, gidm 1.7% so vé&i thang trwéce. Liy
ké 4 thang dat 44.459 ty USD, tang 12.2% so v&i cung ky nam 2013. Nhw vay, trong
thang 4, can can thwong mai hang héa clia ca nwédc thang dw 810 triéu USD; nang
mirc thang dw Iy ké 4 thang dau nam lén 2.049 ty USD.

Theo Cuc Pau tw nwéc ngoai - Bé K& hoach & Dau tw, tinh dén hét thang 4 nam
2014, linh vuc cong nghiép ché bién, ché tao la Iinh vuc thu hit dwoc nhidu sy quan
tam cla nha dau tw nwdc ngoai véi 204 dw an dau tw dang ky méi, tdng sé vén cép
m&i va tdng thém 1a 3.6 ty USD, chiém 74.3% tdng vén dau tw dang ky trong 4 thang
nam 2014. Linh vye kinh doanh bat déng san dirng thir 2 v&i 7 dw an dau tw dang ky
m&i, tdng vén dau tw cAp méi va tang thém la 392.3 triéu USD, chiém 8.1%. Ping
the 3 1a Iinh vie xay dwng véi 37 dy an dang ky méi, tdng vén dau tw cip méi va
tang thém dat 237 triéu USD, chiém 4.9%. Tiép theo la linh vuc Y té va tro gilp x&
hoi v&i tbng sb vén dang ky cAp méi va tang thém la 225.93 triéu USD.

Tang trwéng quy 1 cha khu vic ddng euro chi & 0.2%, thap hon so véi dy bao cla
cac nha kinh t& hoc la 0.4%. Khu vwc ddng euro tiép tuc phai déi mat véi khing
hodng no trAm trong, ty 1& that nghiép & 11.8% trong 4 thang lién tiép tinh dén thang
3, gan cham méc cao chwa tirng thdy cla ndm 2013 & 12%. Theo khao sat cua
Bloomberg, khu virc nay cé thé sé ting trwéng & 0.3% trong quy 2/2014.

Tin doanh nghiép

BVH: L& trwéc thué quy 1/2014 dat 539 ty
déng

MPC: Leoi nhuan quy 1/2014 tang hon 9
1an cung ky, dat 165 ty déong

MSN: Doanh thu quy 1/2014 tang 77% so
véi cung ky nam trwéc

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

Tap doan Bao Viét (HOSE: BVH) coéng bd bao céo tai chinh quy 1/2014. Theo do,
doanh thu hgp nhét trong ky clia Tap doan dat 4,468 ty ddng, tdng 15% so véi quy
1/2013. Trong d6, doanh thu t linh virc bao hiém dat 3,165 ty (tdng trwéng 15%),
hoat dong tai chinh dat 874 ty (tdng 16%). Riéng Ngan hang TMCP Bao Viét
(BaoVietBank) dat tdng thu nhap hoat déng 118 ty (t&ng 8%) va loi nhuan trwdc thué
45 ty dbng (tdng 72%). Tdng tai san cla BaoVietBank tinh dén 31/03/2014 dat 19,008
ty ddng. Két qua loi nhuan trwéc thué hop nhat ciia BVH ciing tdng 28% so véi ciing
ky ndm trwdc 1én 539 ty ddng, bang 36% ké& hoach ndm 2014. Riéng cong ty me dat
297 ty ddng lai trwdc thué, twong dwong 26% ké hoach nam.

CTCP Thay san Minh Phii (HOSE: MPC) vira cong bé bao céo tai chinh quy 1/2014.
Theo d6, doanh thu thuan trong quy ctia MPC dat 2,792.54 ty déng, tadng vot 89% so
v&i cuing ky 2013. Lgi nhuan gdp theo dé tdng gan 146% dat 394.7 ty ddng. Trong ky,
hoat dong tai chinh tdng 25% dat hon 28 ty ddng, trong khi chi phi ban hang ting
69% lén 121.44 ty ddng, chi phi quan ly doanh nghiép tdng 20% |én 28.2 ty ddng.
Ngoai ra, MPC con ghi nhan thém 1.8 ty déng tr loi nhuan khéac, cung ky khoan nay
chi 1a 389 triéu ddng. Két qua, MPC béo lai rong 204.46 ty ddng, trong do lgi nhuan
clia c6 dong Cong ty me la 165 ty ddng, 1an lwot gép 11.4 14n va 9.3 1an so véi cling
ky 2013. EPS dat 2,372 ddng/CP, cuing ky chi 1a 254 ddng/CP.

CTCP Tap doan Ma San (HOSE: MSN) vira cong bd béo céo tai chinh hop nhat quy
1/2014. Theo dd, trong quy 1, MSN dat 2,715 ty déng doanh thu, tdng 77% so v&i
cung ky. Trong do, doanh thu hang tiéu dung tang 48% cung ky nh& da tang truwdng
trong toan bd cac nganh hang nhu gia vi, thwc pham tién loi va dd udng. Masan
Resources dat doanh thu 440 ty ddng cling vé&i sw dong gép tr mé Nui Phao bat dau
tir ngay 1/3/2014. Loi nhuan thuan cla MSN dat 272 ty déng, tdng 12% cung ky, dwa
trén tang trwdng loi nhuan rong pro-forma ctia Masan Consumer dat 89.6%. V&i
doanh thu ky luc nh& da tang trwdng trong nganh hang tiéu ding va moé Nui Phéo,
MSN dang trén 1 trinh hién thwc hdéa muc tiéu doanh thu 1 ty USD trong nam 2014.
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g[ON]= 16/05/2014 VNINDEX . 5.45 1.04% 83,778,087 CP 1,257.55 bil VND

NACD(-15.1047)

Tang diém tich cwc vao phién chiéu, 2 R , e . ; ‘
san déng clra & mirc cao nhét phién il :
VN-Index ting 5.44 diém (+1.04%), déng [ ———

clra tai mirc 529.49 diém. VN-Index hinh DN NN Sem e BT

thanh cay nén xanh, than nén vira phai, G YIS A VAR N A S \f\/\J N \f \/\/ \IJ\ A
doéng ctra &@ mirc cao nhat phién.

- MACD dirng da gidm. C6 dau hiéu di
ngang tré lai. Day la tin hiéu cho thdy TT bét
bi quan hon.

- Stochastic Oscillator sau khi c6 tin hiéu
mua tiép tuc gia tding manh.

- RSI tang manh Ién mirc 39.

- VN-Index quay tré lai vang MA200 va dang
giao dich quanh nguéng diém nay.
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HOSE Top 5 theoKLGD Nhan dinh / Binh luan thi trwéng

0.5(6.3%) 7,843,410

ITA 0.4 (5.6%) 6,859,580 > TTsau phiéq sang giang co kha manh thi tr& nén tich cwc hon 6’,phién chiéu. Pa tang
HAG 1.3 (5.6%) 5,042,650 lan réng, nhiéu CP tang gia tich cwc. VN-Index dong clra cao nhat phién.
HQC 0.3 (5.4%) 3,983,690 > Kl_GD sut giénj manh va dat 79 triéu,don vi. DU sut gidm nhwng khéi lwong & muirc nay
SS| 1.4 (6.8%) 3,533,530 van la mirc chap nhan dwoc trong béi canh hién nay.
» Khdi ngoai mua rong 143 ty trong phién hém nay. Nhip mua rong tiép tuc tao niém tin
HOSE Top 5 theo % tang kha tét giip nang d& TT trong giai doan nay.
SMC 0.7 (7.0%) 4,060 P> VN-Index dang tang gidm dan xen quanh viing MA200. D2 hoi phuc cé thé dién ra tuy
ASM 0.5 (6.9%) 528,880 nhién tam ly NDT van kha yéu khi phu thuéc nhiéu vao dién bién & Bién Boéng.
ITC 0.5 (6.9%) 286,240 > Néu da tang van dién ra tot véi sv gia tang clia TK thi NDT co thé xem xét mua vao
1JC 0.7 (6.9%) 1,857,760 dan. Tuy nhién, viéc han ché GD van can thiét trong boi canh hién nay.
ELC 1.1 (6.9%) 2,100
HOSE Top 5 _theo % giém
SRF -6.5 (-30.2%) 4,310 Ma CK SLCPLH Gia Vén hoéa P/E P/B ROE ROA
TNC -1.2 (-9.2%) 17,500 (triéu)  (000") (ty) (1&n) (1&n)
BTT -2.7 (-7.0%) 10 GAS 1,895.0 89.0 168,655.00 15.2 4.8 33.4% 22.6%
KAC -0.9 (-6.8%) 180 VNM 833.4 121.0 100,846.28 15.7 5.3 36.4% 29.1%
VLF -0.4 (-6.7%) 1,620 MSN 734.9 91.5 67,244.39 142.5 4.7 3.2% 1.1%
VCB 2,317.4 27.0 62,570.26 13.6 1.4 10.4% 1.0%
vIC 908.8 650  59,069.57 8.7 41  542% 10.3%
58,2 2,398,730 CTG 3,723.4 154 57,340.43 84 1.1 13.2% 1.1%
ITA 27,1 tf/ 3,647,760 BID 2,811.2 14.6 41,043.56 8.7 1.2 14.2% 0.8%
BVH 12,2 ty 330,550 BVH 680.5 37.2 25,313.54 21.2 2.0 9.4% 2.3%
VCB 12,2 ty 457,710 HPG 481.9 47.1 22,697.98 9.5 2.2 25.0% 10.7%
OGC 109 ty 1,101,080 PVD 275.3 81.0 22,295.91 10.4 2.2 21.7% 9.8%
HOSE - C6 phiéu khuyén nghj theo déi / mua / ban / ndm giir
-40,3 - 20,000 Ma CK SLCPLH Gia Vén hoa P/E P/B Gia Khuyén
GAS -18,4 tf/ 208,760 (triéu) (000 (ty) (1an) (lAn)  muctiéu  nghi
DPM 7.4 ty 239,830 PVT 232.6 12.3 2,860.98 11.2 0.9 NA TH.DOI
KDC -1,1 ty 20,860 FPT 343.9 44.0 15,131.57 8.9 1.9 NA TH.DOI
HVG -0,8 ty 39,700 Cll 112.9 17.7 1,997.65 13.7 1.2 NA TH.DOI
BMP 455 64.5 2,933.36 8.0 2.0 NA TH.DOI
NHS 608 103 625.73 4.0 0.7 NA TH.DOI
HOSE 11,386,310 143.22 FDC 27.6 18.2 502.50 1.8 0.8 NA TH.DOI
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HNX-Index

72.31 1.61 2.28% 47,917,725 CP 386.51 bil. VND

Tang diém tich cwc vao phién chiéu, 2
san doéng clra @ mirc cao nhat phién

Chi s6 HNX-Index ting 1.61 diém (+2.28%),
dong clra tai méc 72.31 diém. HNX-Index
tao thanh cay nén xanh vé&i than nén vira
phai, déng clra & mirc cao nhét trong phién.
- Chi bao Stochastic Oscillator sau khi cho
tin hiéu mua, tiép tuc gia ting manh Ién.

- MACD dirng da gidm va c6 dau hiéu di
ngang. Day la mét tin hiéu kha tich cuc.

- RSI (14) tdng 1én mirc 37.

- 2 dwodng MA10 va MA20 van dang duy tri
trén dwong gia va cé xu hwéng di xubng.
MA200 da bj HNX-Index xuyén thing.

HNX Top 5  theoKLGD

0(0.0%) 6,045,940
KLS 0.7 (7.8%) 5,597,850
SCR 0.6 (8.6%) 4,679,100
SHB 0.3 (3.7%) 2,920,970
VCG 0.9 (9.0%) 2,475,380
HNX Top 5 theo % tang
SGH 48.5 (100.0%) -
APG 0.4 (10.0%) 167,400
CMI 1.3 (10.0%) 33,600
DNC 1.1 (10.0%) 3,100
KLF 0.9 (10.0%) 1,548,500
HNX Top 5 theo % giam
NVC -0.1 (-12.5%) 53,100
CAN -3.2 (-10.0%) 100
SAF -3.8 (-10.0%) 4,100
QTC -4.6 (-9.8%) 2,100
PVA -0.2 (-9.5%) 25,710
HNX Top 5 Mua rong NDTNN
VND 92 ty 639,700
PVS 54 ty 221,200
VIG 22 ty 562,900
SHB 19 ty 232,000
HUT 1,7 ty 180,000
HNX Top 5 Ban rong NDTNN
VDL -0,3 ty 18,600
S55 -0,3 ty 9,400
EBS -0,3 ty 39,500
KHB -02 ty 50,000
EID -0,1 ty 13,100
HNX 2,465,000 26.62

www.vietinbanksc.com.vn |
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Nhan dinh / Binh luan thi trwéng
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TT sau phién sang gidng co kha manh tr& nén tich cwc hon & phién chiéu. Da ting lan
réng, nhidu CP ting gia tich cuwc. HNX-Index déng clra cao nhét phién.

KLGD sut giam manh va dat 45 triéu don vi. Du sut gidm nhwng khéi lwong & mirc nay
van 1a mirc chdp nhan dugc trong béi canh hién nay.

Khéi ngoai mua rong 26 ty ddng trong phién hém nay. Nhip mua rong tiép tuc tao niém
tin kha tét gitip nang d& TT trong giai doan nay

HNX-Index dang tang gidm dan xen quanh ving Fb 61,8%. Da hdi phuc c6 thé dién ra
tuy nhién tam Iy NDT van kha yéu khi phu thudc nhiéu vao dién bién & Bién DPong.

Néu da tang van dién ra tét v&i sy gia ting ctia TK thi NDT c6 thé xem xét mua vao
dan. Tuy nhién, viéc han ché GD van can thiét trong bdi canh hién nay.

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 909.8 154 14,010.62 18.4 1.1 6.1%  0.5%
PVS 446.7 247  11,033.50 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 9.0 0.7 7.9%  0.7%
OCH 200.0 24.8 4,960.00 285 2.3 7.6%  3.4%
VCG 441.7 10.9 4,814.65 9.8 0.8 8.3%  1.8%
PVI 225.4 18.0 4,057.46 12.1 0.7 5.4%  2.9%
NTP 433 71.0 3,077.00 10.5 2.4  238% 16.0%
LAS 77.8 38.8 3,019.88 6.7 2.1 335%  17.5%
VNR 100.8 25.9 2,611.44 7.9 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 26.5 1,007.00 6.3 1.1 NA TH.DOI
AAA 19.8 16.7 330.66 6.1 0.6 NA TH.DOI
VND 96.9 14.6 1,415.27 9.6 1.1 NA TH.DOI
NTP 43.3 71.0 3,077.00 10.5 2.4 NA TH.DOI
PVC 50.0 15.0 750.00 8.6 0.8 NA TH.DOI
DXP 7.9 38.5 303.19 5.9 1.4 NA TH.DOI
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Company Review - HVG VletlnBankSco

Nguyet A. Vu » HVG: DTT Q1/2014 tang trwéng manh (50.5% y-o-y) véi tin
nguyetva@vietinbanksc.com.vn hiéu tich cwc tir thi tred’ng ndi dia

Ma CK HVG Da dang héa thj trwérng xuét khdu cé tra, cing véi loi thé canh tranh hiéu qua tir hé
Tén congty Thdy san Hung Vwong théng khép kin bao gdm thirc &n - con gidng - nudi trong - ché bién - xuat khiu da
S& giao dich HOSE gidp HVG dirng virng & vi tri la mot trong nhirng doanh nghiép xuét khau thay san

hang dau Viét Nam. Theo sb liéu théng ké clia Téng cuc Hai quan trong Q1/2014,

Nganh Nuéi trdng néng & hai san ‘ AT \ T AR . b
HVG cung v&i cac cdng ty thanh vién hién cé KNXK dan dau nganh ca hién nay.

SLCPLH 120 trigu CP

GTVH (ty) 2,520 ty VND
Nam 2013, DTT cla HVG dat 11,043 ty ddéng (+43.6% y-0-y). Doanh thu tai chinh

Gia hién tai 21.0 tédng do6t bién tir 58 ty 18n 188 ty (+227% y-0-y), LN khac ciling ting manh tir 3.5 ty

Gid muc tidu 24.0 M U A n&m 2012 Ién 30 ty nam 2013. Tuy nhién, ty & gia vén/DT Q4 ciing nhu ca ndm 2013
tang manh Ién trén 90% khién LN gdp gidm di dang ké, chi phi tai chinh va ban hang
cling ting cao trong Q4 (+58.7% va 18.7% y-0-y). Theo d6 LNST 2013 gidm gan 5% y-
o-y, dat 247.9 ty déng.

= Trong Q1/2014, co cAu DT c6 su thay dbi v&i sy ting manh khodn DT noi dia tir hang
30- hoa khac 1én 29% so v&i mirc 9% nam 2013. DT xuét khau tr hoat dong NTCBTS
. van chiém ty trong cao nhat v&i 31%. Két thic Q1/2014, DTT cta HVG dat 3,736 ty
déng (+50.5% y-0-y), LNST t&ng nhe 1.7% y-o0-y, dat 107 ty ddng. Chi phi ban hang
204 tding manh (+84% y-0-y) céng thém khoan 16 t& hoat dong lién doanh lién két la
5 nguyén nhan chinh khién LN t&ng khéng dang ké so v&i cling ky nam 2013.

Trong thang 3 vira qua, HVG da nang ty 1& s& hitu tai AGF va VTF lan lwot lén
a5/11 02/12 I - 74.89% va 61.21%. Viéc day manh hoan thién chudi kinh doanh khép kin bang chién
50 lwgc M&A clia HVG duwoc ky vong sé mang lai loi nhuén cao trong ndm 2014 voi ké
hoach DT la 14,000 ty déng (+26.8% y-0-y), LNTT 700 ty déng (+139.6% y-0-y), dwa

trén lgi thé gia ca tra nguyén liéu th&p va gia xuat khau cai thién.

Dw bao XK c4 tra toan nganh 2014 cao nhét Chi tiéu tai chinh chu yéu

chj dat.}.65-1.75 t)’/,.USI.D (-5% y-o-yA’/), cc;mg 10Y 11Y 12Y 13Y 13Q1 14Q1

theémgi‘gelg 1A§TJSB7|L90E# tTéufh;:;ecgsgntg Doanh thu 4432 7,794 7689 11,043 2482 3,736
con HVG, DT va LN 2014 ciia HVG dy bao =91 nhuangop 609 1217 1,086 985 218 <
sé ting truéng thAp hon so v6i ké hoach d& Loi nhuan kinh doan‘h 195 608 488 297 170 199
ra, woc dat 13,251 ty déng DT (+20% y-o-y) Loinhuan truwdc thue 277 508 322 292 144 158
va 331 ty ddng LNST (+34% y-0-y). L&i rong 219 418 260 248 105 107
31/03/2014, tién va twong dwong tién gidm  Tién va twong dwong tién 207 304 265 717 336 475
34% so vc"yi dau nam. Ty |é ng phai trd/tbng  Tai san khac 5,181 5,991 6,126 9,272 7,174 8,760
tai san guéi .nérle 2013 & 69%, cao hon mtvc Téng tai san 5,388 6,295 6,391 9,990 7,510 9,234
60% tai thoi diem dau ndm 2013, va giam  /Gang ng 3170 3781 3804 6788 4507 6,009
nhe vao cudi Q1/2014 (65%). Vén chii s& hivu 1819 2000 2176 2339 2224 2,325
Trong nam 2013, HVG tang vén diéu I& 1én MACK SLCPLH Gia Vénhoa(ty) EPS P/E P/B D/E

51% la nguyén nhan chinh khién EPS giam

X oo > I M6t sé cong ty cluing linh vwe hoat dong
gan 60% so v&i nam 2012. Tuy nhién, ket

thic nam 2014, theo nhu mirc LN woc tinh, o - 490 50336 7246 08 L4 051
EPS c6 thé murc 2,761 ddng (+34% y-o-y). " AGF 25.6 19.8 505.98 1,385 14.3 0.6 1.75
ANV 65.6 9.3 610.13 103 90.5 0.5 1.06
CMX 13.2 4.5 59.50 400 11.3 16 14.41
FMC 12.2 15.4 188.23 2,951 5.2 0.8 2.07
HVG 120.0 21.0 2,520.00 1,605 13.1 11 2.58
Theo phwong phap dinh gia so sanh nhiéu MPC 69.0 33.0 2,277.05 3,904 8.5 15 3.55
chi s6, mirc gia hop Iy cia HVG 1a 24.000 VHC 60.2 325 1,956.70 2,631 12.4 1.4 0.68

ddng/CP, cao hon 14% so v&i mikc gia hién

tai, khuyén nghi "MUA" déi v&i CP HVG. Chi s binh quan nganh

Nudi trong néng & hai san 13,397.00 1,556 11.8 13 1.94

www.vietinbanksc.com.vn | T +84439747952 | F +84 43974 1760 16 May 2014




Company Review - HVG VletlnBankScQ

» Co cau doanh thu » Co cau No phai tra/VCSH
Ty déng
Q1/2014 8,000 2.98 r 3.50
= DT xuét khau tor HD 7,000 258 300
NTCBTS 6,000 207 221 - 2.50
= DT ndi dia tiv HD 5000 ;g5 178 180 169 - 2.00
NTCBTS 4,000 - 1.50
= DT ngi dia ti phu 3,000 - 1.00
ph&m ché bién 2,000
1,000 - 0.50
B DT ndi dia tir thirc an ) L
chan nubi
o NN RN RN 2NN TN TN TN R
5 o ha N S S S S S S
= DT noi dia tir hang NS LR U U AP U U U
hoa khac o ¥ O o oo O o

mmmm No phdi tra = \V/CSH —#— D/E (x)

» Tang trwéng DT/LNST

Ty ddng
4,000 - 8.0%
3,500 7.0%
3,000 6.0%
2,500 5.0%
2,000 4.0%
’ 3.0%

1,500

2.0%
1,000 Lo%
500 0.0%
- -1.0%
500 QL2012 Q2/2012  Q3/2012  Q4/2012 QL2013  Q2/2013  Q3/2013  Q4/2013 QL2014 | 5,

mm= Doanh thu thuan == | oi nhuan sau thué —4—TS LN rong
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HVG
KQKD 2010 2011 2012 2013 BANG CAN DOI 2010 2011 2012 2013
Doanh thu thuan 4,432 7,794 7,689 11,043 Tai san lwu dong 3,923 4860 4,782 8,118
Gia vén hang ban (3,823) (6,578) (6,603) (10,058) Tién va twong duwong 207 304 265 717
Lai gop 609 1,217 1,086 985 DAu tw t.chinh ng.han 51 - 1 322
Chi phi ban hang (347) (411) (461) (502) Céc khoan phai thu 2,238 2,795 1,854 2,741
Chi phi quan ly (67) (198) (37) (186) Tén kho 1,251 1,505 2,397 4,010
Loii nhuan hoat dong 195 608 488 297 Tai san lwu dong khac 176 257 264 329
Chi phi khéc (rong) 16 62 60 132 Tai san c¢é dinh / dai han 1,465 1,435 1,609 1,872
- Thu nhap khac 22 109 97 224 Phai thu dai han - - - -
- Chi phi khac (6) 47) (37) (91) DAu tw t.chinh dai han 335 396 527 456
EBIT 212 670 548 429 May mac, thiét bi (rong) 1,052 943 915 1,028
Chi phi tai chinh (rong) 65 (162) (225) (37) May mdc, thié bi (d.dang) 53 73 134 227
- Thu nhap tai chinh 312 185 58 188 Dau tw BDS dai han - - - -
- Chi phi tai chinh (246) (347) (283) (325) Tai san dai han khac 24 23 33 160
+ Chi phf 1ai vay (194) (267) (267) (248) TONG TAI SAN 5388 6,295 6,391 9,990
LNR trwéc thué 277 508 322 292 Céng ng 3,170 3,781 3,804 6,788
Thué TNDN (26) (23) 37) 4 No ngén han 3,084 3719 3,769 6,771
LNR sau thué 251 485 285 296 No dai han 86 62 35 16
Loi ich thiéu sb (32) (67) (25) (48) Vén chu s& hivu 1,819 2,090 2,176 2,339
LNR sau lgi ich thiéu sé 219 418 260 248 Vén gép CSH 660 660 792 1,200
Céc quy 106 118 152 181
Loi nhuan chwa p.phéi 376 636 641 763
Khac 677 676 591 195
Loi tich cb dong thiéu s6 398 424 411 863
TONG VON CHU SO HI'U 5388 6,295 6,391 9,990
BAO CAO DONG TIEN 2010 2011 2012 2013 CHi SO TAI CHINH 2010 2011 2012 2013
LNR sau lgi ich thidu sé 22 42 26 25 Tang trwéng
Piéu chinh Doanh thu thuan 75.9%  -1.4% 43.6%
+ Khéu hao 368 89 102 111 Loi nhuan gop 99.9% -10.8%  -9.3%
+ Duw phong 54 127 4 81 Loi nhuan rong 93.3% -41.2% 3.8%
+ Loi ich thiéu s 398 26 (13) 452 Tbng tai san 16.8% 1.5% 56.3%
+ Danh gia lai tai san 0 0 0 0 Vén cht s& hiru 14.9% 4.1% 7.5%
+  Chi phi tai chinh rong (71) 172 257 156 Kha nang thanh toan
Tién tir hoat déng k.doanh (1743) 155 (212) (196) No ngén han 1.27 1.31 1.27 1.20
- Tang dau tw may méc (1473) 0) (134) (318) Thanh toan nhanh 0.87 0.90 0.63 0.61
- Tang dautw TCSD 0 0 0 0 Tién mat 0.08 0.08 0.07 0.15
- Tang dau tw TC ng.han (51) 51 Q) (320) Hoat déng
- Téng dau tw TC d.han (348) (87) (115) 61 Véng quay tién mét 21.42 25.67 29.01 15.39
- Tang khac (24) 2 (10) (128) Vong quay khodn p.thu 2.83 3.46 4.94 5.10
Tién tw hoat déng dau tw (1896) (36) (260) (704) Vong quay ton kho 3.06 4.37
Tién tw do (3638) 120 (473) (900) DPon bay tai chinh
- Chtwcdatra 264 (146) (222) 97) No/Téng tai san 58.8% 60.1% 59.5%  67.9%
Tién sau tra cé tirc (3375) (26)  (694)  (997) No/Vén chi s& hiiu 1.74 1.81 1.75 2.90
+ T&ng gop von cb phan 660 0 132 408 Hé s6 tra chi phi lai vay 2.12 2.47 2.14 1.90
+ Tang gop vén khac 707 0 (116) (396) Kha nang sinh loi
+ Tang khac 0 0 0 (0) Ty suét 1ai gop 13.7% 15.6% 14.1% 8.9%
- Tang cb phiéu quy (30) Q) 30 0 Ty suét lai hoat déng 4.4% 7.8% 6.3% 2.7%
+ Tang no 2245 124 609 1438 Ty suét lai rong 4.9% 5.4% 3.4% 2.2%
Tién tir hoat déng t.chinh 3845 (23) 434 1353 Loi nhuan/Téng tai san 4.1% 6.6% 4.1% 2.5%
Tién trwéc ch.léch t.gia 207 97 (39) 453 Loi nhuan/Vén CSH 12.0% 20.0% 12.0% 10.6%
+ Chénh l&ch ty gia 0 0 0 (0) Tién HDKD/Téng TS -32.3% 25% -33% -2.0%
Dong tién mat rong 207 97 (39) 452 Chi s6 khac
Tién mét dau ky 0 207 304 265 Loi nhuan/Cé phiéu 3.32 6.34 3.32 2.08
Tién mat cudi ky 207 304 265 717 Gia tri sb sach/CP 2762 3171 27.74 19.61
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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 67,244.39 15.35% 915 14254 4.66 196,210 174,688 380,526
VIC HOSE 908.8 59,069.57 14.46% 65.0 8.71 4.14 599,443 625,798 515,361
HPG HOSE 481.9 22,697.98 11.74% 47.1 9.53 2.19 817,485 739,971 828,993
PVD HOSE 275.3 22,295.91  8.68% 81.0  10.40 2.15 482,872 461,318 514,839
DPM HOSE 379.9 11,815.96  8.01% 31.1 6.68 1.45 1,500,744 1,603,955 1,375,421
HAG HOSE 718.2 17,738.42  7.98% 247  18.18 1.31 4,339,949 3,566,019 4,668,565
VCB HOSE 2,317.4 62,570.26  6.11% 27.0 13.62 1.37 891,499 829,502 940,510
STB HOSE  1,142.5 20,793.71  4.13% 18.2 9.92 1.31 601,022 540,945 1,001,804
BVH HOSE 680.5 25,313.54  3.08% 372 2124 1.99 640,913 524,898 524,823
ITA HOSE 718.1 5,385.56  2.71% 75 5152 0.62 6,240,516 6,581,513 10,092,971
HSG HOSE 96.3 4,208.88  2.68% 43.7 7.09 1.78 208,313 205,083 274,437
GMD HOSE 114.4 3,283.90 2.26% 28.7 16.31 0.70 410,785 355,244 438,627
PPC HOSE 318.2 6,458.54  2.03% 20.3 6.97 1.13 713,175 650,658 994,011
VSH HOSE 206.2 3,134.87  1.74% 152  14.20 1.14 693,119 512,797 891,720
CSM HOSE 67.3 2,409.05  1.64% 35.8 6.32 1.81 461,530 450,099 671,697
KBC HOSE 289.8 2,752.72  1.48% 95 3557 0.65 955,720 904,866 1,454,115
DRC HOSE 83.1 3,489.10  1.33% 42.0 8.98 2.35 281,543 273,995 386,823
PVT HOSE 232.6 2,860.98 1.18% 123 1117 0.94 711,030 712,766 1,976,331
DIG HOSE 143.0 2,044.84  1.01% 143  35.46 0.81 470,589 378,951 800,721
OGC HOSE 300.0 3,030.00 0.91% 10.1  51.46 0.89 2,929,734 2,646,488 3,564,572
PET HOSE 69.8 1,089.54  0.87% 15.6 6.99 0.83 552,072 562,669 820,956
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 11,033.50 5.37% 24.7 7.08 1.26 2,554,390 2,475,846 3,003,813
VIC HOSE 908.8 59,069.57  8.00% 65.0 8.71 4.14 599,443 625,798 515,361
VCB HOSE 2,317.4 62,570.26  7.00% 27.0 13.62 1.37 891,499 829,502 940,510
BVH HOSE 680.5 25,313.54  6.50% 37.2  21.24 1.99 640,913 524,898 524,823
DPM HOSE 379.9 11,815.96 5.79% 311 6.68 1.45 1,500,744 1,603,955 1,375,421
STB HOSE  1,142.5 20,793.71  4.26% 18.2 9.92 1.31 601,022 540,945 1,001,804
PVD HOSE 275.3 22,29591  3.22% 81.0  10.40 2.15 482,872 461,318 514,839
ITA HOSE 718.1 5,385.56  3.73% 75 5152 0.62 6,240,516 6,581,513 10,092,971
SHB HNX 886.1 7,531.71  2.86% 8.5 8.99 0.69 9,102,807 8,019,318 10,643,132
PPC HOSE 318.2 6,458.54  1.58% 20.3 6.97 1.13 713,175 650,658 994,011
OGC HOSE 300.0 3,030.00 2.33% 10.1  51.46 0.89 2,929,734 2,646,488 3,564,572
GMD HOSE 114.4 3,283.90 1.62% 287 16.31 0.70 410,785 355,244 438,627
MSN HOSE 734.9 67,244.39  8.00% 915 142.54 4.66 196,210 174,688 380,526
HAG HOSE 718.2 17,738.42  2.83% 247  18.18 1.31 4,339,949 3,566,019 4,668,565
DRC HOSE 83.1 3,489.10 1.28% 42.0 8.98 2.35 281,543 273,995 386,823
VCG HNX 441.7 4,814.65 3.58% 10.9 9.82 0.79 2,178,986 1,882,164 3,604,136
PVT HOSE 232.6 2,860.98  2.05% 123 1117 0.94 711,030 712,766 1,976,331
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 59,069.57  0.00% 65.0 8.71 4.14 599,443 625,798 515,361
MSN HOSE 734.9 67,244.39  0.00% 91.5 14254 4.66 196,210 174,688 380,526
DPM HOSE 379.9 11,815.96  0.00% 31.1 6.68 1.45 1,500,744 1,603,955 1,375,421
HAG HOSE 718.2 17,738.42  0.00% 247  18.18 1.31 4,339,949 3,566,019 4,668,565
VCB HOSE  2,317.4 62,570.26  0.00% 270  13.62 1.37 891,499 829,502 940,510
STB HOSE  1,142.5 20,793.71  0.00% 18.2 9.92 1.31 601,022 540,945 1,001,804
BVH HOSE 680.5 25,313.54  0.00% 372  21.24 1.99 640,913 524,898 524,823
CTG HOSE  3,723.4 57,340.43  0.00% 15.4 8.36 1.05 656,911 624,531 1,098,825
GAS HOSE  1,895.0 168,655.00  0.00% 89.0 15.16 4.81 696,361 558,919 431,392
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 67,244.39  0.81% 915 14254 4.66 196,210 174,688 380,526
VIC HOSE 908.8 59,069.57  0.55% 65.0 8.71 4.14 599,443 625,798 515,361
DPM HOSE 379.9 11,815.96  0.26% 31.1 6.68 1.45 1,500,744 1,603,955 1,375,421
VCB HOSE 2,317.4 62,570.26  0.20% 27.0 13.62 1.37 891,499 829,502 940,510
STB HOSE 11,1425 20,793.71  0.14% 18.2 9.92 1.31 601,022 540,945 1,001,804
BVH HOSE 680.5 25,313.54  0.10% 37.2  21.24 1.99 640,913 524,898 524,823
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 7,218 6.1 0.9 16.1% 10.8%
San pham héa dau, Néng dwoc & Héa chat khac 18,916 7.1 15 21.1% 15.4%
Lam nghiép va gidy
Lam san va Ché bién gé 1,414 18.7 0.6 3.1% 2.1%
San xuét gidy 668 6.9 07 11.5% 5.9%
Kim loai
Thép va san pham thép 33,039 17.9 1.8 18.9% 8.1%
Khai khoang
Khai thac than 1,623 4.1 0.7 17.9% 3.7%
Khai khoang 11,632 51.3 51 1.8% 1.3%
Xay dwng va vat liéu
Xay dwng va vat liéu
Vat lieu xay dwng & Noi that 18,251 16.3 1.3 15.7% 9.1%
Xay dung 25,021 - 239 0.9 -5.5% 1.4%
Hang va dich vu cong nghiép
Hang céng nghiép
Containers & Bong goi 2,022 6.9 1.0 17.0% 9.0%
Coéng nghiép phtrc hop 278 3.0 0.6 20.3%  14.2%
Dién t&r va thiét bj dién
Hang dién & dién t 1,503 9.5 0.9 7.8% 3.7%
Thiét bi dién 1,549 - 138 0.6 -0.7% -1.4%
Céng nghiép nang
Xe tai & Bong tau 35 21.9 0.5 2.2% 1.5%
May cdng nghiép 6,866 5.4 11 20.8% 14.2%
Van tai
Van tai thay 6,488 - 2.1 0.8 3.0% 0.8%
Kho bai, hau can va bao duwdng 8,084 10.0 1.2 16.2% 12.1%
Dich vu van tai 5,098 7.6 1.3 18.2%  10.9%
Tw van & hd tro kinh doanh
Tw vén & Hb tro KD 2,912 10.6 1.3 11.8% 4.4%
Pao tao & Viéc lam 182 20.2 0.5 4.3% 1.6%
Nha cung cap thiét bi 158 7.3 0.7 10.6% 4.6%
Chét thai & Moi tredong 167 25 0.8 35.8% 16.9%
0 t6 va Phu tiing
O t6 va Phu tung
San xuét 6 to 2,000 19.6 17 13.7% 7.9%
Lép xe 6,185 7.5 21 291% 12.8%
Thwe phdm va dd uéng
Bia va d6 udng
San xuét bia 1,386 7.1 11 15.2% 9.0%
Vang & Rwou manh 233 9.2 1.6 20.0% 12.5%
Db ubng & gidi khat 263 7.5 1.4 14.2% 9.7%
San pham thye pham
Nudi trdng ndng & hai san 13,179 11.8 13 13.1% 6.2%
Thwe pham 189,047 21.7 4.7 21.9% 16.8%
Hang ca nhan va gia dung
Hang gia dung
Db gia dung lau bén 38 30.3 0.5 1.6% 1.2%
Thiét bi gia dung 1,888 6.8 09 14.0% 6.8%
Hang hoéa giai tri
Dién tt tiéu dung 127 3.2 1.1 30.7% 21.1%
Hang ca nhan
Hang may mac 2,670 7.3 13 17.8% 7.1%
Giay dép 9 - 13 05 -333% -19.0%
Hang ca nhan 4,844 9.0 1.6 16.1% 8.7%
Thubc 14
Thubc 14 690 - 4.4 1.0  -7.0% 2.8%
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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 670 15.4 0.7 5.1% 2.8%
Dungcuy té 171 4.1 22  31.9% 13.1%
Dwoc phdm
Coéng nghé sinh hoc 156 7.4 1.0 13.2% 9.3%
Duoc phdm 14,019 11.1 2.8 252% 16.6%
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 727 15.5 1.2 12.8% 8.4%
Phan phdi hang chuyén dung 2,017 8.1 13 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 972 7.8 0.9 11.8% 7.9%
Du lich va giai tri
Hang khéng 165 7.2 31  527% 27.1%
Khach san 5,692 29.6 25 7.2% 3.5%
Dich vu giai tri 1,913 16.4 1.3 13.9% 11.4%
Van tai hanh khach & Du lich 1,104 26.0 1.8  145% 12.9%
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 496 16.5 0.6 3.8% 1.3%
Internet 289 61.0 0.7 1.1% 0.2%
Phan mém 14,567 8.9 1.9  221% 9.6%
Thiét bi va phan cting
Phan clrng 368 12.6 0.6 4.2% 1.6%
Thiét bi vén phong 250 4.9 09 200% 14.9%
Thiét bi vién thong 1,801 12.4 0.6 5.1% 3.7%
Pién nwéc, xing dau va khi doét
San xuat & phan phdi dién
San xuét & phan phbi dién 20,733 8.7 1.1 13.7% 7.6%
Nuoc & khi dét
Phan phéi xang dau & khi dbt 175,874 14.8 4.7  329% 22.1%
Nuoc 1,154 6.3 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 1,108 9.2 0.8 8.1% 3.1%
Bao hiém phi nhan tho 6,058 10.6 0.7 6.3% 3.2%
Tai bdo hiém 2,380 7.9 1.0  12.7% 6.9%
Bao hiém nhan tho
Bao hiém nhan tho 24,157 21.2 2.0 9.4% 2.3%
Dich vu tai chinh
Tai chinh déc biét 2,850 51.5 0.9 1.7% 0.5%
M@6i gi¢i chirng khoan 19,302 10.8 11 8.1% 6.1%
Ngén hang
Ngan hang 232,004 10.3 1.2 11.6% 0.9%
B4t dong san
Bét dong san 128,894 11.6 26  32.4% 6.9%
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 34,458 9.0 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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