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Dinh gia thi trwong theo VNDirect 50

Thi truong chirng khoan Viét Nam da tang hon 100% ké tir khi thiét lap muc day tai 235 diém hoi cudi
thang 2. Mirc do tang ndy khién Viét Nam nam trong top dan dau vé sw phuc hoi cia thi truong chwng
khodn, va bdt dau xuat hién nhitng nghz ngo vé sy tang trwong vieot ky vong. Chung toi cho rang thi
trieong luén luén ton tai nhitng co hdi va qua xem xét dinh gia co ban theo VNDirect 50, thi thoi diém
nay van la liic thich hop dé dau tw cho mét chién luwoc trung va dai han.

VNDirect 50 — Birc tranh phan anh thj trwong

pé quan sat thi truong mét cach dé dang va chi tiét hon, chung t6i lya chon mot 6 ¢ phiéu VNDirect
50 bao gdbm 50 cong ty chiém 80% von héa toan thi trudng. Nhimng cong ty trong VNDirect 50 phai
dam bao cac tiéu chi sau : V6n hoa thi trudng trén 1000 ty, thoi gian niém yét trén 1 thang, khi lugng
giao dich binh quan 3 thang va 6 thang trén 30.000 c¢6 phiéu/phién. Ngoai ra trong VNDirect 50 chiing
t6i cling lya chon dé dam bao tinh dai dién, r6 c¢6 phiéu nay bao gdbm diy du cac nhém nganh c6 ty
trong von hoa >1%.

Qué trinh sang loc d4 chon ra VnDirect 50 bao gdm 8 cong ty niém yét trén HNX, 42 cong ty niém yét
trén HOSE. Xét vé tiéu chi s6 ¢6 phiéu luu hanh, 50 cong ty nay chiém 70% s6 c6 phiéu luu hanh toan
thi truong. Gia tri giao dich trung binh 6 thang qua ctia VNDirect 50 1a trén 1500 ty/phién. Trong
VNDirect 50 ¢6 7 cong ty thudc nhom tai chinh, 10 cong ty trong nhom bat dong san va xy dung, 33
cong ty thudéc nhom san xuat va dich vu. Danh sach VNDirect 50 s& dugc chung t6i cép nhat va bd
sung hang thang dé dam bao céc tiéu chi da néu 6 trén .

Két qua kinh doanh 2009 ciia VNDirect 50 da c6 nhitng phuc hdi dang ké so véi 2008

Nam 2008 14 nim kinh doanh day kh¢ khin ctia cac doanh nghiép va céc cong ty trong VNDirect 50
ciing khong phai 1a ngoai 18. 6/50 c¢6 két qua cubi nam 2008 bao cao 16 (PPC, GMD, REE, SAM,
MPC, KDC), tuy nhién cha yéu cac khoan 15 do trich 1ap du phong rui ro giam gia chimg khoan. Cho
dén hién tai van con 3 doanh nghiép c6 18 lity ké 4 quy gan nhat(GMD, ANV, HSG). Nhung budc
sang nam 2009, cac doanh nghiép dd c6 nhitng budc phuc hdi déang ké, biéu hién bang nhiing con sd
tang truong 4n tuong loi nhuan sau thué qua timg quy.

Bang 1: So sanh lgi nhuin sau thué cac cong ty trong VNDirect 50 qua cac thoi ky

30000
25000

20000
15000 -
10000 -

0 - . . |
S S S

N; guo”‘n . VNDirect

vww vndirect.com.vn




Direct =

CHUFRIG KHOAM TRUFS TUYEN
Gao anline, go direct!

Trong 6 thang dau nam 2009 dd c6 37 doanh nghiép vuot trén 50% ké hoach lgi nhuan, ca biét co 12
doanh nghiép dat trén 100% ké hoach. Tinh trung binh cac cong ty trong VNDirect 50 da dat 70% ké
hoach 1gi nhuan dit ra dau nam, cho théy nhiing tin hi¢u hét strc kha quan v& tinh hinh kinh doanh nam
2009. Loi nhudn sau thué quy 2 ciing ting trén 45% so vé6i quy 1, chi c6 9 doanh nghiép c6 két qua
kinh doanh quy 2 kém hon so véi quy trude. Véi nhitng két qua da dat dugc trong 6 thang dau nam
cho phép ching ta c6 quyén ky vong két qua ca nim 2009 kha lac quan.

Pinh gi4 2009 ciia VNDirect 50

PE trung binh hién tai ctia VNDirect 50 1a 15.73 ( da loai bd 4 truong hop cé biét c6 PE>50 nhu VIC,
PVF, PVT, BVH ) va PB trung binh 13 3.08. Tuy nhién s& khong that sy ddy du dé danh gi4 thi truong
néu chi don thuan nhin vao nhing con sé qua khir ctia 4 thang trudc day. Chinh vi vay chung toi da thu
thap nhitng udc tinh vé loi nhuan sau thué cua doanh nghiép theo s6 ké hoach, va sé udc tinh nam
2009 do céac ddi phan tich cua cac cong ty chung khoan dua ra trong bao cdo phan tich cong ty. Chung
tol tin réng nhiing s6 lidu trén c6 do tin cdy tuong ddi va co gia tri tham khao tdt hon nhiéu dé nhin thi
truong tai thoi diém hién tai cling nhu dén cudi nam 2009.

Theo s6 ké hoach, 1oi nhuan sau thué 2009 cac cong ty trong VNDirect 50 ting 25,5% so v6i nim
2008. Trong 6 thang dau nim cac cong ty trung binh hoan thanh 70% ké hoach dat ra nén kha ning
vuot ké hoach nam nay la rat 16n. PE 2009 theo ké hoach hién tai 1a 14.9, thép hon PE trung binh thi
truong cudi nam 2008.

Theo sé wdc tinh trong bdo cdo phdn tich cong ty cia cac doi phan tich ma ching t6i thu thap duoc,
thi con s6 dwa ra c6 vé kha quan hon. Loi nhuan sau thué cac cong ty trong VNDirect 50 ting 21.4%
so v4i sb ké hoach, va tang 52% so vai nam 2008. C6 35 cong ty dugc udc tinh 1gi nhuan sau thué
vuot ké hoach, trong d6 c6 5 doanh nghiép s& vuot trén 100% ké hoach (BVH, PPC, HSG, NTL,
DRC). PE 2009 udc tinh theo trung binh cong gian don 1a 12.7(loai bd 2 trudng hgp SSI va PVF do
khong thé ude tinh lgi nhuan va sé ké hoach khong mang nhiéu y nghia). PE 2009 c6 tinh t6i ty trong
theo von hoa trong 6 VNDirect 50 1a 15.1. S6 di c6 su chénh léch gilia 2 con s6 trén, 1a do dinh gia
ctia cac doanh nghiép tai chinh+bat dong san(von chiém ty trong 16n trong von hoa thi truong) thuong
cao hon cic doanh nghiép san xut thong thuong. Néu chi tinh riéng PE trung binh don gian cua 33
doanh nghiép san xuét trong r6 VNDirect 50 thi mtc PE dy kién 2009 chi con 1a 11.8.

Dé danh gi thi truong Viét Nam dang duoc dinh gia dat hay ré, ching toi dua ra mot vai con sé dé so
sanh. PE thi truong Viét Nam cubi nim 2006 1a 23.1, cubi naim 2007 1a 21.2, tuy nhién d6 1 nhiing
con s6 khi thi truong Viét Nam dang & thoi ky dinh cao. PE trung binh dai han cua thi truong trong
vong 9 nim qua 1a 15, day 1a muc PE gin twong duong v6i mirc trung binh dai han cta cac thi truong
trén thé giéi. Theo thdng ké, PE trung binh ciia chi s S&P 500 trong vong 80 nim qua 1a 16(trong 20
nam qua 1a 22.96). PE trung binh cta chi s DowJones tir nim 1929 dén nay la 15.5. Con con sb hién
tai ctia 2 chi s6 nay 1an luot 12 67.91 va 14.89, con s6 du kién cho nam 2009 1a 14.65 va 16.74 ( sb liéu
duoc léy tr  WallStreetJournal, nha diu to c6 thé tham khao tai link
http://online.wsj.com/mdc/public/page/2 3021-peyield.html )
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Bang 2: Chi s6 PE thi truong
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Nguén: Tong hop

Bang 3: Chi s6 PE Viét Nam so sanh véi mdt vai thi trueong trong khu vue

PE cac thi triro'ng khu vwe
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Nguon: Bloomberg

Nhin chung, céc tinh toan PE 2009 ciia 16 VNDirect 50 déu thap hon cac muc trung binh cua cac thi
truong, mic du thi truong Viét Nam di ¢6 mirc ting truong 4n tugng hang dau thé gidi trong nam nay.
Nhu vay thi truong van con ton tai tiém ning tiép tuc ting gid néu nhin vé dai han, va sy khai sic co
thé s& lai bat dau vao bat cir thoi diém nao.
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Két luan: VN-Index di diéu chinh xudng méc 410 diém vao giita thang 7, tuy nhién ching t6i van
danh gia cao nhiing trién vong thi truong tir gio téi cudi ndm. Vi mirc dinh gia hién tai twong ddi hop
1y, co hoi thi truong van dang xuat hién danh cho nhitng nha dau tu biét chon loc va kién nhan chd doi.

Phu luc
LNST 2009 EPS 2009 PE 2009
o o Mélrket trailing | PB | LNST6 | % ké | LNSTké ALIEIS; . | EPS ké AE‘:;S . | PE ké hI;eEn PE
ap EPS 2008 thang hoach hoach forecast hoach forecast hoach - forecast
NTL | 945 1,550 11,597 5.83 93.6 78% 120.0 276.8 7,317 16,878 12.9 8.1 5.6
NTP 85 1,835 10,244 4.23 161.2 101% 159.0 290 7,338 13,383 11.6 8.3 6.4
DRC 100 1,539 11,994 6.19 174.8 336% 52.0 241.8 3,380 15,716 29.6 8.3 6.4
HSG 41.8 2,384 - 3.14 125.6 299% 42.0 338 736 5,926 56.8 - 7.1
LCG 71 1,448 8,725 2.77 87.3 55% 160.0 195 7,843 9,559 9.1 8.1 7.4
BMP 92 1,540 10,409 297 129.1 123% 105.0 195 6,272 11,648 14.7 8.8 7.9
PAC 80 1,320 8,234 4.09 88.6 93% 95.0 161 5,758 9,758 13.9 9.7 8.2
PPC 29.6 9,657 - 2.46 683.2 230% 297.1 1164 911 3,568 325 - 8.3
HT2 15.6 1,373 1,849 1.41 96.6 50% 195.0 146 2,216 1,659 7.0 8.4 9.4
FPT 79 11,152 6,392 4.49 451.4 51% 884.0 1169 10,279 8,281 7.7 12.4 9.5
REE | 47.7 3,866 3,599 1.83 269.6 108% 250.0 403 3,085 4973 15.5 13.3 9.6
BCC | 16.6 1,598 2,345 1.34 122.6 86% 142.5 164 1,702 1,714 9.8 7.1 9.7
VCG | 29.8 5,550 1,844 2.57 7.2 1% 700.0 562.5 3,784 3,040 7.9 16.2 9.8
TDH | 76.5 1,932 9,346 1.98 99.6 54% 185.0 196 8,911 7,762 8.6 8.2 9.9
TBC | 29.2 1,861 3,119 2.34 89.3 101% 88.5 172.5 1,742 2,717 16.8 94 10.7
MPC | 26.6 1,862 3,062 1.91 93.7 45% 206.0 173 3,371 2,471 7.9 8.7 10.8
BTS 143 1,300 1,330 1.15 71.6 48% 150.0 120 1,651 1,320 8.7 10.8 10.8
VHC | 455 1,365 3,842 331 78.0 66% 119.0 125 4,369 4,167 10.4 11.8 10.9
VIP 17.3 1,035 1,507 1.30 63.0 84% 75.2 94 1,480 1,572 11.7 11.5 11.0
HT1 15.7 1,721 1,374 1.76 71.7 43% 180.0 1534 1,642 1,400 9.6 11.4 11.2
TRC 56 1,680 9,856 333 160.7 178% 90.0 147.2 3,002 4,907 18.7 5.7 114
GMD 61 2,894 - 1.40 147.8 109% 135.0 250 2,845 5,269 214 - 11.6
PVD 81 10,706 7,430 4.53 559.2 80% 700.0 900 5,826 6,810 13.9 10.9 11.9
ACB | 46.9 | 29,585 3,729 545 1,045.2 39% 2,700.0 2479 4,271 3,921 11.0 12.6 12.0
HPG | 67.5 13,255 3,496 3.03 683.6 74% 920.0 1100 4,685 5,602 14.4 19.3 12.0
DPM | 47.8 18,164 2,714 3.63 755.5 76% 990.0 1425.7 2,853 3,752 16.8 17.6 12.7
STB | 37.9 19,389 2,366 3.20 779.2 49% 1,600.0 1479 3,128 2,891 12.1 16.0 13.1
PNJ 86 2,580 6,305 2.73 109.9 62% 176.5 194 7,267 6,467 11.8 13.6 133
VNM | 148 25,995 9,012 5.22 1,039.8 80% 1,303.0 1911 9,508 10,880 15.6 16.4 13.6
DPR | 55.5 2,220 4915 332 50.8 54% 94.3 155.4 2,358 3,885 23.5 11.3 143
BCI 51 2,764 2,359 2.52 60.8 30% 199.3 193 4,903 3,561 10.4 21.6 143
VSH 38 5,225 2,849 2.36 236.4 81% 291.1 359.9 2,124 2,618 17.9 13.3 14.5
KDC 64 3,655 3,086 1.64 97.0 38% 256.0 250 4,482 4377 14.3 20.7 14.6
SAM 31.8 2,080 2,745 0.90 181.4 130% 140.0 140 2,141 2,141 14.9 11.6 14.9
PET | 275 1,327 1,992 227 73.4 84% 87.5 87.5 2,072 1,813 133 13.8 15.2
SBT | 13.4 1,902 431 1.27 67.8 67% 101.6 120 753 846 17.8 31.1 15.8
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PVS 38.1 6,755 3,307 3.19 225.7 66% 341.0 4123 2,286 2,356 16.7 11.5 16.2
BVH | 40.2 23,036 485 2.92 674.0 133% 507.0 1400 918 2,443 43.8 82.9 16.5
HAG | 79.5 14,295 3,234 3.79 536.7 51% 1,050.0 863 7,786 4,799 10.2 24.6 16.6
SIS 149 5,960 4,682 5.09 71.7 19% 373.0 352.5 9,325 8,813 16.0 31.8 16.9
DHG 130 2,600 7,976 3.49 92.4 62% 150.0 146.5 7,500 7,325 17.3 16.3 17.7
VCB 55.5 67,160 2,728 5.52 2,275.7 69% 3,320.0 3600 2,744 2,975 20.2 20.3 18.7
ANV 19 1,254 - 0.77 (80.3) -88% 91.0 66 1,379 1,000 13.8 - 19.0
CTG | 39.1 43,999 1,070 542 2,763.1 62% 1,944.0 2286 2,303 2,031 17.0 36.5 19.2
KBC | 383 7,786 748 2.78 160.7 51% 316.0 316 1,587 1,587 24.1 51.2 24.1
ITA 372 7,583 1,163 1.64 91.7 31% 300.0 300 1,472 1,472 253 32.0 253
SSI 69 10,373 3,426 2.55 2352 90% 261.2 300 1,737 1,996 39.7 20.1 34.6
PVF 435 21,750 426 3.59 357.4 103% 346.2 500 800 1,000 54.4 102.0 435
VIC 55.5 11,100 552 7.09 66.6 45% 147.0 89 735 445 75.5 100.6 124.7
PVT 19.5 2,878 86 2.55 (35.5) -43% 82.5 23 745 156 26.2 225.9 125.1

Mot s luu y:

S6 liéu bdo cdo dwoc tinh t6i hét ngay 18/08/2009. Nguon dit liéu doanh nghiép dwoc ldy tiv hé thong
dir liéu cua VNDirect.

Chura ¢é bdo cdo két qua kinh doanh quy 2 ciia BVH, chiing t6i tam thoi ldy con $6 loi nhudn sau thué
ciia BVH dat dwoc trong 5 thang ddau nam.

Nhitng wéc tinh vé két qua kinh doanh 2009 dwoc tdp hop tir nhiéu nguon bdo cdo khdc nhau, va
chiing t6i tén trong nhitng két qua do. Mét sé woc tinh chi di kién phan loi nhudn tir hoat dong, khéng
tinh toi kha nang hoan nhdp dw phong, do vay dam bdo sy than trong trong viéc dwa ra con $6 wéc
tinh. Doi véi mot s6 cong ty chua cé bdo cdo, ching téi sir dung sé ké hoach cé diéu chinh lai va so
sanh voi két qua da dat dwoc trong 6 thang dau nam.

Trong phwong phdp tinh PE, ching t6i manh dan loai bé nhitng truong hop sé qud Ién va la cd biét
trén thi truong.

Nhitng théng tin trén ddy khéng dong nghia véi viéc khuyén khich mua nhitng cé phiéu trong ré
VNDirect 50. Chiing t6i chi sir dung VNDirect 50 la mét cong cu dé theo déi va danh gid thi trirong.

bang Nguyén Cudng

Chuyén vién phan tich thi truong
Cong ty chirng khodn VNDirect
Email: cuong.dang@vndirect.com.vn
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