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Market Highlight

VNINDEX 612.94 6.24 1.03% P Khdingoai mua rong tré lai, VN-Index chinh phuc dinh thanh céng
KLGD 151,001,110 CP » Thanh khoan thi trwong gia tang kha manh
GTGD 3,314.17 Ty Tbng gia tri giao dich ca 2 san dat mirc khodng 4,100 ty déng
GTR NDTNN 7712 Ty
» CPIthang 8 tai Ha N§i chi tang 0.19% so vé&i thang truwéc
CP Tang gia 114 CP Tinh chung 8 thang dau nam, CPI cia Ha Néi tdng 1.53%
CP Giam gia 93 CP Thoi bao Ngan hang
CP DBiing gia 97 CP  » Viét Nam xuét siéu 17 triéu USD niva dau thang 8/2014

&20-

Dén gitva thang 8/2014, can can thwong mai cla Viét Nam théng dw 1.81 ty USD
Ngudi Bdng Hanh

» Fed: L&i suat sé ting sém hon néu thi trwong viéc lam phuc héi manh mé
Theo bién ban céng bb ngay 20/8 ctia Cuc Dy tri Lién bang My (Fed)
DVO/Reuters

» TMC: 7 thang, 14i rong hon 13 ty déng
V&i két qua nay, Cong ty da thwe hién dwoc 84% ké hoach LNST n&dm 2014
Dau tw Ching khoan

» HRC: Doanh thu 7 thang dat 99 ty déng
Puoc biét, két thic ntra dAu nam 2014 céng ty méi hoan thanh dwoc 43.2% ké hoach
DVO
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HNX 21/8/2014

Thij trwong / Nganh

Vén héa (ty)

HNXINDEX 83.01 -0.05 -0.06% Theo thij trwéng
HOSE 1,081,902 15.1 34 19.9% 10.9%
KLGD 67,940,480 CP  HNX 133,095 14.3 1.7 9.3% 4.2%
GTGD 887.62 Ty  [Toan b thj trwong 1,214,997 16.7 32 189%  10.2%
GTR NDTNN 1.18 Ty
Theo nganh
CP Tang gia 97 CP Nhwa, cao su & soi 7,248 6.9 1.0 13.9% 9.3%
CP Giam gia 100 CP  San pham hoéa dau, Néng dwoc & 17,434 8.7 1.3 158% 11.2%
CP Bing gia 182 CP  Thép va san pham thép 38,908 17.1 22  20.4% 9.4%
954 Khai khoang 12,095 65.0 5.6 0.3% 0.0%
30+ Vat lieu xay dwng & Noi that 21,446 15.1 1.4 11.9% 7.9%
g5 ! Xay dung 30,094 44.0 1.1 1.2% 2.2%
80+ May cong nghiép 8,344 8.8 1.3 15.0% 10.2%
Kho bai, hau can va bao dwéng 10,784 8.0 1.5 19.6% 14.0%
Lép xe 7,887 9.8 28 27.6% 11.8%
&5 Nudi tréng néng & hai sén 18,601 10.8 1.8 19.1% 6.8%
S i s B Thyc phdm 201,792 246 49 208% 16.3%
1504 Dwoc pham 15,632 10.8 3.0 249% 16.4%
tan | HNIH “ | Phan mém 18175  11.3 23  215%  9.2%
";f||| Dttt aahtiiaith San xuat & phan phéi dién 22893 - 5.3 12  -11.4%  15%
Phan phéi xang dau & khi dét 226,320 18.5 6.1 33.1% 22.7%
Bao hiém nhan tho 29,056  24.0 25 101%  2.1%
Mbi gi¢i chirng khoan 25,745 13.0 1.5 9.6% 7.0%
VN30 649.94 450 0.70% Ngan hang 240,680 11.1 1.2 10.6% 0.9%
HNX30 168.19 -0.06 -0.03% B&tdong san 151,762 15.6 26  19.8% 5.0%
Thiét bi va Dich vu DAu khi 47,608 10.7 23 225% 9.4%
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» Tin kinh té

CPI thang 8 tai Ha Néi chi tang 0.19% so
v&i thang trwéc

Viét Nam xuét siéu 17 triéu USD ntra dau
thang 8/2014

Fed: L&i suat sé& ting sém hon néu thi
trwdng viéc lam phuc héi manh mé

Sac Q. Nguyen
sacnq@vietinbanksc.com.vn

Theo Cuc Théng ké Ha Noi, chi sé gia tiéu dung (CPI) thang 8/2014 trén dia ban Tha
dod tang 0.19% so v&i thang trwdc, chi nhinh hon mot chit so véi mie tang 0.18%
cta thang 7. Tinh chung 8 thang d&u ndm, CPI ciia Ha Néi tdng 1.53%, con so véi
cung ky ndm 2013 ting 3.32%.Nhém hang &n va dich vu &n uéng — nhém hang
chiém ty trong 1&6n nhét trong gid hang héa dich vy tinh CPI — ting t&i 0.38% (trong
d6 thwe phdm tang 0.66%) 1& nguyén nhan chinh diy CPI thang 8 tai dia ban Tha dé
tang 0.19%.

Sé lieu thdng ké cong bd ngay 20/8 clia Téng cuc Hai quan cho thdy kim ngach xuét
khAu hang héa cta Viét Nam trong ky 1 thang 8 dat 6.194 ty USD, trong khi téng kim
ngach nhap khdu dat 6.177 ty USD, tao ra mirc thdng dw khiém tén 17 triéu USD .
Tinh t&» dau nam dén gitra thang 8/2014, tdng kim ngach xuét khiu cta Viét Nam dat
hon 90.079 ty USD, trong khi tdng kim ngach nhap khau dat 88.268 ty USD, gilp can
can thang dw 1.811 ty USD. Mrc thang dw trén dat dwoc la nhd cac doanh nghiép cé
vbn dau tw nwdc ngodi xuét siéu . Cac doanh nghiép FDI d& xuét siéu 313 triéu USD
trong nra dau thang 8, dwa gia tri xuét siéu tir dau nam 1én 5.93 ty USD.

Trong bién ban cudc hop céng bd ngay 20/8, Cuc Dy tri Lién bang My (Fed) cho biét
néu kinh t& My nhanh chéng dat duwoc cac muc tiéu cda Uy ban Thij trwong mé Lién
bang thi cAc nha hoach dinh chinh séach c6 thé s& sém x6a bé nhirng diéu tiét trong
chinh séch tién té. Theo cac nha hoach dinh chinh séach, viéc thay dbi quan diém vé
thoi diém tang 1ai suét sé phu thudc vao thuc trang ctia hoat déng kinh té, thi trudng
lao dong va lam phat.

Tin doanh nghiép

TMC: 7 thang, 14i rong hon 13 ty déng

HRC: Doanh thu 7 thang dat 99 ty déng

TRA: Quy 2/2014, |4i sau thué 46 ty dong,
giam 6% so vé&i cung ky

www.vietinbanksc.com.vn | T 484439747952 | F +84 4 3974 1760

CTCP Thwong mai Xuéat nhap khdu Thi Biéc (HNX: TMC) viva cong bb bao céo két
qué kinh doanh thang 7/2014. Theo d6, doanh thu thuan ban hang va dich vu trong
thang ctia TMC dat 239.58 ty déng, lgi nhuan trwdc thué dat 2.08 ty ddng va loi
nhuan sau thué 1,66 ty déng. Liy k& 7 thang ddu ndm, TMC dat 1,439.55 ty déng
doanh thu thudn, hoan thanh 66% ké hoach ndm va lgi nhuan truéc thué 16.52 ty
ddng, hoan thanh 78.67% ké& hoach nadm va lgi nhuan sau thué 13.19 ty déng. TMC
la cb phiéu giao dich kh& nhé giot trén san HNX. Trong gan 2 tuan qua, TMC cha yéu
b4t dong & mébc tham chiéu va khéng cé giao dich. Hién TMC khéng c6 giao dich va
dirng gia 11,000 déng/CP.

Theo tin tr Céng ty cbé phan cao su Hoa Binh (HOSE: HRC), trong thang 7/2014,
C6ng ty khai thac dwoc 118.9 tAn, cdng ddn 7 thang, Cong ty khai thac duwoc 280.7
tan, dat dwoc 17.5% ké hoach nam (1,600 tan). Trong thang 7, Cong ty thu mua
dwoc 252 tan va Ity k& 7 thang, Coéng ty thu mua dwoc 1,605.3 tan, dat 40% ké
hoach ndm. San lwong giao ban trong thang la 262.4 tan, doanh thu 10.5 ty ddng.
Co6ng dbn 7 thang, Cong ty giao ban dwoc 2,226.7 tn, doanh thu véi 99.2 ty déng,
béng 28% ké& hoach nam. Dén cudi thang 7, Céng ty da cuwa cay cao su thanh ly 814
ha va trédng dwoc 789.59 ha cao su. Loi nhuan tir thanh Iy vuén cao su gitp cong ty
thoat 16 trong quy 2/2014. Lily ké 6 thang dau n&m, loi nhuan sau thué dat 30.35 ty
ddng, tdng 20% so vé&i cung ky va béng 42% ké hoach nadm. EPS dat 1,759 déng.

Doanh thu quy 2 ctia CTCP TRAPHACO (HOSE: TRA) la 435 ty ddng, tadng nhe 4%
S0 v&i cung ky nam trwéec. Bién lgi nhuan gop clia cong ty giam tlr 44.2% trong quy 2
nam ngoai xuéng 42.5% trong quy 2 nam nay. Chi phi ban hang va chi phi quan ly
I&n lwot tAng 9% va 4% so Vo cung ky khién lgi nhuan sau thué cta Traphaco giam
6% so v&i cung ky, dat 46 ty déng. Ly ké 6 thang dau nam 2014, Traphaco dat
doanh thu 728 ty déng va loi nhuan sau thué 68 ty ddng, 1an lwot giam 15% va 23%
so véi cling ky. Ca hai chi tiéu trén chi dat 39% va 42% ké hoach nam.

21 August 2014




Market Highlight

VletlnBankScQ

HOSE 21/08/2014 VNINDEX

612.94 6.24 1.03% 151,001,110 CP 3,314.17 bil VND

Khéi ngoai mua rong tré lai, VN-Index
chinh phuc dinh thanh cong

VN-Index ting 6.24 diém (+1.03%), déng
clra tai mirc 612.94 diém. VN-Index hinh
thanh cay nén xanh, than nén twong dbi dai,
VN-Index ting diém tich cwc va vuot mdc
dinh 610 diém.

- MACD gia tang tré& lai va nhiéu kha nang
sé cho tin hiéu mua & phién t&i.

- Stochastic Oscillator tiép tuc gia tdng
manh. Day la tin hiéu kha tich cyc.

- MA10, MA20 gia tang tich cwc tré lai, day
la tin hiéu cho thdy da ting cia VN-Index
van con.

- RSI (14) tang tich cwc [én mirc 68.
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HOSE Top 5 theoKLGD
-0.6 (-4.5%) 23,320,740

ITA -0.1(-1.2%) 6,414,620
ssl 0.3(1.1%) 6,204,670
TCM 2(6.9%) 4,554,830
HAG 0.1(0.4%) 4,254,230

HOSE Top 5 theo % tang

RIC 0.6 (6.9%) 6,920
TCM 2(6.9%) 4,554,830
HAX 0.5 (6.8%) 460
LGL 0.4 (6.7%) 17,650
PHR 2.1 (6.6%) 67,230

HOSE Top 5 theo % giam

DRH -0.3 (-6.8%) 197,810
KAC -0.8 (-6.0%) 1,330
SGT -0.3 (-6.0%) 200
ssc -3.5 (-5.9%) 50
MDG -0.3 (-5.9%) 34,100

22,0 211,720
VIC 215 ty 277,800
VCB 143 ty 531,520
PHR 84 ty 253,730
HT1 6,7 ty 422,490

-18,6 157,380
HPG -15,9 ty 273,130
HAG 82 ty 325,020
KDC 47ty 68,750
VSH 40 ty 275,000
HOSE 2,629,790 77.12

Nhan dinh / Binh lu@n thj trwong

» Tiép ndi sw hung phan & cudi phién hém qua, da ting lan rong 1én hau hét cac ma
trén san. VN-Index tang tich cwe va vuwot dinh 610 diém.

» KLGD gia tang va dat 140 triéu don vi. Thanh khoan gia ting rat tich cwc, thé hién
tam ly va lwc cau van dang kha tét.

» Khdi ngoai mua rong tré lai phién hém nay véi gia tri 77,12 ty. Day chinh la yéu tb
gitp VN-Index vuwot dinh thanh cong.

» VN-Index dang huwéng téi mbe dinh cii 630 diém, tuy nhién &p lwc chét | sé xuét
hién kha manh & nhirng phién téi.

» NBT can nhac chét I&i, viéc mua méi chi nén hwéng vao nhém cbd phiéu co ban tét va
thanh khoan van tiép tuc gia téng tét.

HOSE - Top 10 theo vén héa

MaCK  SLCPLH  Gia Vén hoa P/E P/B ROE  ROA
(riu) (000 (ty) (an)  (IAn)
GAS 1,805.0 118.0  223,610.00 19.0 6.2  33.6% 23.2%
VNM 1,000.1 1130 113,013.61 18.3 6.0 341% 27.1%
VCB 2,665.0 272 72,488.55 15.4 1.6  106%  1.0%
vic 929.6 775  72,046.98 15.0 41  276%  6.2%
MSN 7349 845  62,100.01 -1,501.7 43  -03% -0.1%
CTG 3,723.4 145  53,989.37 9.3 1.0 107%  1.0%
BID 2,811.2 142 39,919.08 9.8 12 124%  0.7%
BVH 680.5  42.8  29,124.18 24.0 25  101%  2.1%
PVD 2755 1050  28,926.69 12.0 25  227%  10.7%
HPG 4819 585  28,191.63 9.9 2.6 283% 12.8%

HOSE - C6 phiéu khuyén nghij theo ddi / mua/ ban / nam giiv

MaCK  SLCPLH Gia Vén héa P/E P/B Gia  Khuyén
(triéu) (000" (ty) (1an) (An)  muctiéu  nghi

PVT 255.9 16.2 4,144.89 18.5 1.4 NA TH.DOI
FPT 343.9 51.5 17,710.55 11.2 2.4 NA TH.DOI
cli 115.5 22.0 2,541.59 8.2 15 NA TH.DOI
BMP 455 69.0 3,138.02 8.5 2.0 NA TH.DOI
NHS 60.8 11.6 704.70 4.9 0.7 NA TH.DOI
FDC 27.6 24.2 668.16 2.7 1.1 NA TH.DOI
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21/08/2014 HNX-Index

83.01 -0.05 -0.06% 67,940,480 CP 887.62 bil. VND

Khéi ngoai mua rong tré lai, VN-Index
chinh phuc dinh thanh cong

Chi s6 HNX-Index giam 0.05 diém (-0.06%),
dong clra tai mbc 83.01 diém. HNX-Index
tao thanh cay nen do vm than nén ngan,
cay nén gan glong v6i nén Doji thé hién su
lwdng Iy cta chi s6 nay.

- Chi bao Stochastic Oscillator tiép tuc lao
déc va di ra khéi viing qua mua.

- MACD dtrng da tang va di ngang.

- RSI (14) gidm nhe vé murc 68.

- MA10 va MA20 van dang gia ting t6t, diéu
nay cho thay xu huwéng tang diém ctia HNX-
Index van dang dwoc gitv virtng. Nhip didu
chinh ctia chi s6 nay sé dwoc hd tro tot &
vung nay.

HNX Top 5  theoKLGD
0.1(2.1%) 9,719,680

SCR -0.1(-1.0%) 5,581,010
PVS -0.2 (-0.5%) 4,521,130
KLF -0.3(-2.4%) 3,870,800
SHS 0.1(1.1%) 3,652,700

HNX Top 5 theo % tang

L18 1 (10.0%) 100
DBT 2 (9.7%) 21,350
DAC 0.7 (9.3%) 100
DNC 1.4 (9.3%) 100
HBE 0.5 (9.1%) 100

HNX Top 5 theo % giam

CcCM -1.5 (-9.9%) 100
vCl -2.2 (-9.6%) 500
TSB -0.9 (-9.6%) 400
THS -0.7 (-9.5%) 1,700
KSQ -0.8 (-9.3%) 328,900
HNX Top 5 Mua rong NDTNN

ITQ 04 ty 40,000
SD9 04 ty 25,970
WCS 04 ty 3,000
HMH 03 ty 11,100
PVC 03 ty 9,000

HNX Top 5 Ban rong NDTNN

PVS 19ty 49,400
NET 03 ty 10,000
PVE 03 ty 20,000
cPC 01 ty 6,500
CMS 01 ty 10,000
HNX 126,297 1.18
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Nhan dinh / Binh lu@n thj trwong

» Tiép ndi sw hung phan & cudi phién hém qua, da ting lan rong 1én hau hét cac ma
trén san. Tuy nhién, lwc ban chét 1&i khién HNX-Index khéng gitr dwoc sc xanh.

» KLGD gia tdng va dat 64 triéu don vi. Thanh khodn gia téng rat tich cwc, thé hién tam
ly va lwc cau van dang kha tét.

» Khdi ngoai mua rong tré lai phién hém nay véi gia tri 1,12 ty. Day la yéu t6 kha tich
cwe tac dong 1&n chi s HNX-Index giai doan t&i.

» Ap lwc didu chinh sé& xuat hién & HNX-Index khi lwc ban chét 16 xuat hién manh & cac
ma & san nay. Dong tién nhiéu kha ning sé tiép tuc phan héa manh.

» NBT can nhac chét I&i, viéc mua méi chi nén hwéng vao nhém cbd phiéu co ban tét va
thanh khoan van tiép tuc gia téng tét.

HNX - Top 10 theo vén héa

MiCK  SLCPLH Gia Vén hoa P/E P/B ROE  ROA
(triéu)  (000') (ty) (an)  (14n)
PVS 4467 372  16,617.26 95 20 215%  7.1%
ACB 909.8 153  13,919.64  20.7 11 54%  0.4%
sQc 107.3  80.0 8,583.92 - 152.4 74 -44%  -3.4%
SHB 886.1 8.9 7,886.14 9.2 07  82%  0.7%
VCG 4417 140 6,183.95  11.0 11 102%  2.4%
OCH 2000 254 5080.00  84.1 25  28%  15%
PVI 2252  19.2 4,323.04  15.3 07  47%  1.9%
VNR 1311 218 2,857.46 8.6 11 127%  5.7%
LAS 778 347 2,700.77 6.9 18 275%  15.2%
NTP 56.3  47.0 2,647.95 7.1 20 229% 15.2%

HNX - C6 phiéu khuyén nghj theo ddi / mua / ban / nam gitr

MaCK  SLCPLH Gia Vén héa P/E P/B Gia  Khuyén
(triéu) (000" (ty) (1an) (An)  muctiéu  nghi

PGS 38.0 35.7 1,356.60 9.1 15 NA TH.DOI
AAA 19.8 20.4 403.92 7.5 0.7 NA TH.DOI
VND 100.0 16.0 1,599.98 14.4 1.3 NA TH.DOI
NTP 56.3 47.0 2,647.95 7.1 2.0 NA TH.DOI
PVC 50.0 28.9 1,445.00 8.5 1.6 NA TH.DOI
DXP 7.9 39.9 314.21 6.4 1.4 NA TH.DOI
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Company Review - VHC VletlnBankSco

Nguyet A. Vu > VHC: 6 thang dau nam 2014, Cong ty hoan thanh 48% ké
nguyetva@vietinbanksc.com.vn hoach DT va 55% ke hoach LNST ca nam

Ma CK VHC 6 thang dau n&m 2014, VHC la DN c6 gia tri XK dan dau mét hang ca tra, dirng th& 6
Téncoéngty Thiy san Vinh Hoan trong top 10 DN c6 gia tri XK I&n nhét nganh. VHC hién 1a DN duy nhéat trong nganh
S& giao dich HOSE dwoc hwéng loi tir thué CBPG POR9 la 0%, theo théng tin tir ky xem xét so bd

POR10, VHC tiép tuc dwoc hwéng mire thué wu dai nay. Nam 2014 VHC dw kién thay
san va bét mé tiép tuc chiém ty trong 16n trong co cAu DT (68%), tiép dén la mang
thirc &n (24%) va gao (8%).

Nganh Nuéi trdng néng & hai san
SLCPLH 60.2062 trieu CP
GTVH (ty) 2,806 1y VND
Trong khi gia tri xu4t khau c4 tra toan nganh ntra dau ndm sang thi trwdng My gidm
Gia hién tai 46.6 do anh huéng tlr thué CBPG, VHC van duy tri dwoc thi phan tai thj truong nay
Gid muc tidu 525 M UA (khodng 49% co' cau xk). Gid c4 tra c6 xu hwéng tang lién tuc va dat dinh diém vao
T5, riéng gia cé tra thjt trang trong 7 thang dau nam tang 11.3% y-o-y da gop phan
d&y manh trang trwéng DT ctia VHC. Liy ké 6T2014, DTT dat 2617.4 ty déng (+8.3%
y-0-y), LNST dat 124.6 ty déng, |4i rong dat 109.2 ty déng (+21% y-0-y).

- Vé&i muc tiéu tap trung phat trién HDKD cbt 16i, cudi thang 7/2014, VHC da hoan tat
5 viéc chuyén nhwong 70% vén gop trong coéng ty CP thirc an Vinh Hoan 1 (VHF) cho
40 Pilmico v&i gia tri dat 19.6 triéu USD (412 ty VND), khoan thu tai chinh nay dy kién
35 . dwoc ghi nhan trong Q3/2014. Ngoai ra, VHC con tién hanh mua lai Céng ty nudi
tréng va san xuét ca tra Van Birc Tién Giang, nang téng cong suét 1én 20%, gilp cai
thién bién LN cua Coéng ty.

Két thic nlra dau ndm 2014, véi ké hoach DT 5,500 ty ddng va LNST 200 ty ddng,
- VHC d3 thwe hién dwoc gan 48% DT va 55% LNST ké& hoach. Viéc hwéng mirc thué

an Je e e 0 USD/kg POR 9 dwoc cong bd lai ngay 13/5/2014 sé gitp ddy manh hoat déng XK
30- trong 6 thang cudi ndm. Bé&n canh d6, ngudn thu I&n tir viéc ban coéng ty con VHF
20 - cling sé& gép phan tang trwdng LN cta VHC. Uéc tinh, DT va LNST cd ndm 2014
10— R I VHC 13n lwot dat 5,609 ty ddng (10.1%) va 381 ty ddng (+141% y-o-y).

Riéng trong Q2/2014, DTT VHC dat 1,461ty (oM R N R e s e T

ddng (+36% y-0-y), lai rong dat 70.1 ty darjg 1301 13Q2 1303 1304 14Q1 14Q2
figigllfi?myég;i{)éu[\l;:’gitg tﬁgrl:h Vgir"é%] Eau;gg Doanh thu 1073 1,344 1204 10391 1156 1,461
cai thién 18n 12.2% so v6i muc 9.7% y-o-y. =91 Nhuangop 131 131 168 173 £ i)
Loi nhuan kinh doanh 57 53 82 29 55 91
Loi nhuan trwéc thué 65 56 80 30 50 86
Lai rong 50 40 59 11 39 70
Q2/2014, Cong no tédng gan 64% so véi Q1,  Tién va twong duwong tién 67 118 107 74 85 119
khién hg s6 D/E tang tir 0.69x Ién 1.15x hién  Tai s&n khac 3262 3278 3359 2468 2567 3,154
nay, nhung van thap hon so véi TB nganh  T4ng tai san 3329 3,396 3466 2542 2652 3273
(2.24%). Cang no 1871 1,915 1,920 984 1,036 1,696
Vén cha s& hivu 1379 1,400 1459 1470 1507 1476
P/E va P/B déu dang & mirc cao hon so Voi MACK SLCPLH Gia Vénhoéa(ty) EPS P/E P/B D/E

TB nganh. Tuy nhién, v&i nhiéu trién vong

. b X . Mét s6 cong ty cung linh vire hoat déng
tich cwc trong tang trwédng DT va LN, EPS

x - , . ABT 115 49.6 570.26 7,258 6.8 1.4 0.35

dLAP kién sé t,ang_tlrup:ng magh' woc da’t 6’33.? AGF 25.6 19.8 505.98 2,149 9.2 0.6 1.89
dong/cp, mirc gia hién tai van dwgc danh gia

la hép dén dé déu tw. ANV 65.6 9.7 636.37 325 29.8 0.5 1.39

CMX 13.2 6.8 89.90 692 9.8 2.2 13.48

FMC 13.0 24.3 315.90 4,371 5.6 1.3 1.95

HVG 132.0 21.9 2,890.80 896 24.5 1.2 3.03

Theo phwong phap dinh gia so sanh nhiéu MPC 69.0 79.0 5,451.12 8,860 8.9 3.0 3.59

chi s6, mtrc gia hop ly clia VHC la 52.500 \VHC 60.2 46.6 2,805.61 2,982 15.6 1.9 1.15

ddng/CP, cao hon 12% so véi mirc gia hién

tai, khuyén nghi "MUA" déi véi CP VHC. Chi s binh quan nganh

Nudi trong néng & hai san 18,601.00 2,334 10.8 1.8 2.24
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» Ting trwdng DT/LNST » Co cau Doanh thu 2014e
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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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FTSE Vietnam (UCITS ETF)

Ma CK SGD SLCPLH Vénhéa Tytrong Gia PE PB KLGDBQ KLGDBQ KLGDBQ
(triéu) (ty) (000" (1an) (1an) (10 ngay) (1 thang) (3 thang)

MSN HOSE 734.9 62,100.01 13.73% 84.5 #iHHHHE 4.8 359,237 337,795 217,081
VIC HOSE 929.6 72,046.98 13.68% 775  15.01 4.08 1,168,175 1,054,928 553,720
HPG HOSE 481.9 28,191.63 13.62% 58.5 9.90 2.61 681,457 684,913 749,579
PVD HOSE 275.5 28,926.69 9.64% 1050  11.97 2.54 330,738 331,896 333,715
HAG HOSE 718.2 18,169.31  8.07% 25.3  15.47 1.32 2,777,493 2,437,270 2,410,372
STB HOSE  1,1425 21,821.97  7.65% 19.1 7.91 1.28 228,015 246,481 1,268,551
VCB HOSE  2,665.0 72,488.55  6.07% 272  15.36 1.59 331,664 268,651 371,746
DPM HOSE 379.9 11,398.03  5.32% 30.0 8.76 1.24 867,159 862,596 859,798
ITA HOSE 718.9 5823.14 3.07% 8.1 58.66 0.75 4,342,752 3,665,633 4,468,323
BVH HOSE 680.5 29,124.18  2.45% 42.8  23.99 2.49 98,949 156,315 176,344
KBC HOSE 389.8 4,248.39  2.33% 109  18.77 0.84 1,245,722 1,103,386 1,126,282
HSG HOSE 96.3 4,054.78  2.28% 421 12.37 1.70 77,928 107,795 103,921
GMD HOSE 116.1 4,262.26  1.97% 36.7 7.31 0.88 344,082 228,038 210,250
VSH HOSE 206.2 3,011.12  1.58% 146 1422 1.12 776,423 580,693 520,673
PPC HOSE 318.2 6,617.62  1.47% 20.8  12.95 1.29 706,738 554,957 457,515
CSM HOSE 67.3 2,947.39  1.45% 438 8.19 2.47 211,974 208,349 360,043
DRC HOSE 83.1 4,527.52  1.34% 545  11.96 3.25 178,377 156,139 213,175
HVG HOSE 132.0 2,864.40 1.24% 217  24.45 1.23 738,229 872,753 661,962
PVT HOSE 255.9 4,144.89  1.16% 16.2 1851 1.38 2,255,126 1,829,410 1,417,452
DIG HOSE 178.7 2,341.55  1.06% 13.1  69.18 0.98 310,113 215,217 193,549
0GC HOSE 300.0 3,510.00 0.82% 11.7 52.54 1.11 2,630,767 1,669,405 1,416,469
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 sb 14/05/2007 TGTTSQL 361 mil.
Market Vectors Vietham ETF

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

(triéu) (ty) (000" (1an) (1an) (10 ngay) (1 thang) (3 thang)

STB HOSE  1,142.5 21,821.97 7.67% 19.1 7.91 1.28 228,015 246,481 1,268,551
MSN HOSE 734.9 62,100.01  7.43% 84.5 #iHHHH#E 4.8 359,237 337,795 217,081
VCB HOSE  2,665.0 72,488.55  7.31% 272  15.36 1.59 331,664 268,651 371,746
VIC HOSE 929.6 72,046.98  6.29% 775  15.01 4.08 1,168,175 1,054,928 553,720
DPM HOSE 379.9 11,398.03  5.63% 30.0 8.76 1.24 867,159 862,596 859,798
BVH HOSE 680.5 29,124.18  5.63% 42.8  23.99 2.49 98,949 156,315 176,344
PVS HNX 446.7 16,617.26  5.50% 37.2 9.49 2.00 3,138,221 2,869,259 2,404,978
PVD HOSE 275.5 28,926.69 3.79% 1050  11.97 2.54 330,738 331,896 333,715
ITA HOSE 718.9 5,823.14  3.48% 8.1 58.66 0.75 4,342,752 3,665,633 4,468,323
SHB HNX 886.1 7,886.14  3.36% 8.9 9.23 0.73 2,167,521 2,292,005 4,719,104
HAG HOSE 718.2 18,169.31  3.27% 25.3  15.47 1.32 2,777,493 2,437,270 2,410,372
VCG HNX 441.7 6,183.95 3.21% 140 11.03 1.11 526,096 623,108 1,067,779
0GC HOSE 300.0 3,510.00 2.07% 11.7 52.54 1.11 2,630,767 1,669,405 1,416,469
DRC HOSE 83.1 4,527.52  1.52% 545  11.96 3.25 178,377 156,139 213,175
GMD HOSE 116.1 4,262.26  1.49% 36.7 7.31 0.88 344,082 228,038 210,250
PPC HOSE 318.2 6,617.62  1.32% 20.8  12.95 1.29 706,738 554,957 457,515
PVT HOSE 255.9 4,144.89  1.16% 16.2 1851 1.38 2,255,126 1,829,410 1,417,452
PVX HNX 400.0 1,920.00  0.00% 48 - 157 2.17 8,749,577 7,183,130 6,464,710
Cong ty quan ly Van Eck Global Ngay lap quy 08/11/2009 SLCKVN 17/27
Chi sb tham chiéu Market Vector Vietnam Index Ngay lap chi sb 24/11/2008 TGTTSQL  439.5 mil.
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MSCI Frontier Market Index ETF

Ma CK SGD SLCPLH Vénhéa Tytrong Gia PE PB KLGDBQ KLGDBQ KLGDBQ
(triéu) (ty) (000" (1an) (1an) (10 ngay) (1 thang) (3 thang)

VIC HOSE 929.6 72,046.98  0.00% 77.5 15.01 4.08 1,168,175 1,054,928 553,720
MSN HOSE 734.9 62,100.01  0.00% 84.5 4.28 359,237 337,795 217,081
DPM HOSE 379.9 11,398.03  0.00% 30.0 8.76 1.24 867,159 862,596 859,798
HAG HOSE 718.2 18,169.31  0.00% 25.3 15.47 1.32 2,777,493 2,437,270 2,410,372
VCB HOSE  2,665.0 72,488.55  0.00% 27.2 15.36 1.59 331,664 268,651 371,746
STB HOSE 1,1425 21,821.97  0.00% 19.1 7.91 1.28 228,015 246,481 1,268,551
BVH HOSE 680.5 29,124.18  0.00% 42.8 23.99 2.49 98,949 156,315 176,344
CTG HOSE 3,723.4 53,989.37  0.00% 14.5 9.26 1.01 243,312 246,277 269,193
GAS HOSE  1,895.0 223,610.00 0.00% 118.0 19.00 6.22 293,585 306,535 322,915
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 s 30/11/2007 TGTTSQL 22.25 mil.

iIShares MSCI Frontier 100 Index Fund

Ma CK SGD SLCPLH Vénhéa Tytrong Gia PE PB KLGDBQ KLGDBQ KLGDBQ
(triéu) (ty) (000" (1an) (1an) (10 ngay) (1 thang) (3 thang)
MSN HOSE 734.9 62,100.01 0.88% 84.5 #H#HHHH 4.28 359,237 337,795 217,081
VIC HOSE 929.6 72,046.98  0.56% 77.5 15.01 4.08 1,168,175 1,054,928 553,720
STB HOSE 1,1425 21,821.97 0.31% 19.1 7.91 1.28 228,015 246,481 1,268,551
VCB HOSE  2,665.0 72,488.55  0.24% 27.2 15.36 1.59 331,664 268,651 371,746
DPM HOSE 379.9 11,398.03  0.15% 30.0 8.76 1.24 867,159 862,596 859,798
BVH HOSE 680.5 29,124.18 0.08% 42.8 23.99 2.49 98,949 156,315 176,344
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 sb 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
(triéu) (ty) (000" (1an) (1an) (10 ngay) (1 thang) (3 thang)
Codng ty quan ly iShares Ngay lap quy SLCKVN
Chi sb tham chiéu MSCI VN Investable Market Indx Ngay lap chi sb 01/12/2010 TGTTSQL 4,752.96 mil.
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Hba chét & Tai nguyén co ban
Hoa Chéat
Nhuwa, cao su & sgi 7,248 6.9 1.0 13.9% 9.3%
San pham hoéa dau, Nong dwoc & Héa chéat khac 17,434 8.7 1.3  158% 11.2%
Lam nghiép va giay
Lam san va Ché bién gb 2,797 21.2 1.0 4.0% 1.7%
San xuét gidy 791 6.9 0.8 12.2% 6.4%
Kim loai
Thép va san phdm thép 38,908 17.1 22 20.4% 9.4%
Khai khoang
Khai thac than 1,808 3.1 0.8 24.4% 5.2%
Khai khoang 12,095 65.0 5.6 0.3% 0.0%
Xay dwng va vat liéu
Xay dwng va vat liéu
Vat liéu xay dwng & Noi that 21,446 15.1 1.4 11.9% 7.9%
Xay dwng 30,094 44.0 11 1.2% 2.2%
Hang va dich vu cong nghiép
Hang cong nghiép
Containers & Béng goi 2,127 7.9 12 16.5% 8.5%
Coéng nghiép phtrc hop 813 6.7 1.6 13.6% 9.6%
Dién t&r va thiét bj dién
Hang dién & dién tt 1,289 6.4 0.9 13.6% 6.0%
Thiét bi dién 1,922 - 18.5 1.2 0.9% -0.3%
Cbéng nghiép nang
Xe tai & Bong tau 41 12.5 0.6 4.4% 3.1%
May cong nghiép 8,344 8.8 13 15.0%  10.2%
Van tai
Van tai thay 8,948 - 3.1 11 3.9% 1.0%
Kho bai, hau can va bao duéng 10,784 8.0 15 19.6% 14.0%
Dich vu van tai 5,871 7.5 15 19.1% 11.8%
Tw van & hd tro kinh doanh
Tw vén & Hb tro KD 3,825 11.1 15 13.0% 4.9%
Dao tao & Viéc lam 224 10.4 0.7 8.0% 2.7%
Nha cung cép thiét bi 182 8.1 08 11.4% 4.7%
Chét thai & M6i trvdng 165 25 0.8 34.5% 16.7%
O t6 va Phu tung
O t6 va Phu tung
San xuét 6 to 2,040 17.4 1.2 12.0% 6.5%
Lbp xe 7,887 9.8 28 27.6% 11.8%
Thwe pham va dé uéng
Bia va dd ubng
San xuét bia 1,433 7.0 1.2 15.9% 8.7%
Vang & Rwou manh 310 13.8 2.1 16.1% 10.1%
Db ubng & giai khat 227 6.5 1.1 142% 9.5%
San pham thyc pham
Nubdi tréng néng & hai san 18,601 10.8 1.8 19.1% 6.8%
Thuc phém 201,792 24.6 4.9 20.8% 16.3%
Hang ca nhan va gia dung
Hang gia dung
Do gia dung lau bén 52 14.2 0.6 4.6% 3.5%
Thiét bi gia dung 2,385 8.0 1.1 14.3% 7.0%
Hang hoa gidi tri
Dién ttr tiéu dung 639 50.4 1.6 2.5% 1.8%
Hang ca nhan
Hang may mac 3,235 8.6 15 18.0% 7.3%
Giay dép 7 - 10 0.4 -333% -19.0%
Hang ca nhan 5,035 9.3 1.7 18.0% 9.3%
Thubc 14
Thubc la 722 - 81 11 -1.6% 3.9%
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ol o gua Ja : P P/B RO ROA
Y té
Thiét bi va dich vu y té
Thiét bj y té 888 14.5 0.9 6.4% 3.7%
Dung cu y té 152 3.1 1.7 38.0% 16.2%
Dwoc phdm
Coéng nghé sinh hoc 149 6.8 0.9 13.4% 9.8%
Duwoc pham 15,632 10.8 3.0 249% 16.4%
Ban lé
Phan phéi thyc pham va dwoc
Phan phéi thuc phdm 252 47.4 0.8 1.7% 0.5%
Ban lé
Ban 1& phirc hop 653 10.1 1.0  12.7% 7.4%
Phan phéi hang chuyén dung 2,728 10.1 1.7 16.9% 3.4%
Truyén théng, Du lich va Giai tri
Truyén théng
Dich vu truyén théng 10 2.7 05 183% 11.3%
Séach, &n ban & san phdm vin hoa 1,079 9.4 1.0  10.4% 7.4%
Du lich va giai tri
Hang khéng - #DIV/O!  #DIV/O!  #DIV/O!  #DIV/O!
Khéch san 5,712 73.3 25 2.9% 1.7%
Dich vu giai tri 2,306 56.8 1.3 141%  12.0%
Van tai hanh khéch & Du lich 2,358 17.8 28 223% 19.3%
Vién Théng & Céng nghé théng tin
Vién thong cb dinh
Vién thong cb dinh 65 15.2 0.5 3.1% 1.6%
Phan mém va dich vu may tinh
Dich vu may tinh 594 14.1 0.8 5.6% 2.0%
Internet 370 78.0 0.9 1.1% 0.2%
Phan mém 18,175 11.3 23 21.5% 9.2%
Thiét bj va phan ciring
Phan cing 452 15.3 0.8 4.3% 1.7%
Thiét bj van phong 275 4.7 1.0  224% 17.1%
Thiét bj vién thong 10,991 28.3 6.3 33.2% 11.3%
Pién nwérc, xdng dau va khi dét
San xuét & phan phdi dién
San xuét & phan phdi dién 22,893 - 53 1.2 -11.4% 1.5%
Nwoc & khi dbt
Phan phéi x&ng dau & khi dbt 226,320 18.5 6.1 33.1% 22.7%
Nuwéc 1,322 7.1 12  16.8% 11.3%
Bao hiém, Dich vu tai chinh, Ngan hang, Bat déng san
Bao hiém phi nhan tho
Bao hiém phtrc hop 1,213 7.0 08 11.7% 3.6%
Bao hiém phi nhan tho 6,881 12.0 0.7 6.3% 2.6%
Tai bdo hiém 2,687 8.6 11 12.7% 5.7%
Bao hiém nhan tho
Bao hiém nhan tho 29,056 24.0 25  10.1% 2.1%
Dich vu tai chinh
Tai chinh dac biét 3,570 52.5 1.1 2.1% 0.6%
M@i gi¢i chirng khoan 25,745 13.0 15 9.6% 7.0%
Ngéan hang
Ngan hang 240,680 11.1 1.2 10.6% 0.9%
BéAt dong san
Bét dong san 151,762 15.6 26  19.8% 5.0%
Tw Van, Dinh gia, Moi gi¢i Bat dong san 8 2.1 06 34.7% 11.6%
Dau khi
Thiét bi, dich vu va phan phdi
Thiét bj va Dich vu DAu khi 47,608 10.7 23 225% 9.4%

P/E: PE 4 quy gan nhat | P/B: Hé sb gia / Gia tri sb sach | ROE: L&irong / Vén CSH | ROA: L&i rong / Tdng 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.
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