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PHAN TICH DOANH NGHIEP

Ngay 02 thang 03 nam 2011

CONG TY CO PHAN BPAU TU, XAY DUNG VA KHAI THAC MO VINAVICO
Nganh: XAY DUNG VA VAT LIEU

Ma giao dich CT™M
San niém yét HNX
Vén diéu 1&(ty ddng) 40
Sé lwong CPLH 4,000,000
Gia tri vdn hoéa(ty déng) 71.2
%S& hiru nha nwéc 30%
% S& hiru nwéc ngoai 48.8%
Gia ngay 17/02/2011 17,800
HASC dinh gia 31,900
P/E 10.09
P/B 1.37
Beta 1.06
Gia cao nhat 52 tuan 59,100
Gia thap nhat 52 tuan 16,500
KLGDBQ 10 phién 53,010
Chi tiéu tai chinh co ban

ROA 13.58%
ROE 12.32%
BV(VND) 24,476
EPS 4 quy gan nhat(VND) 7,926
No/Téng ngudn vén 0.47
Kha nang thanh toan 1.54

Nguén: HASC téng hop
Biéu doé gia va khéi lwong giao dich
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Ngudn: HNX

KHUYEN NGHI AU TV

Mac du méi thanh 1ap nam 2005 va kha méi nhung CTM da
tao dung duoc vj thé nhét dinh trén thj triong xay 18p do dé trong
tuong lai doanh nghiép sé c6 nhiéu co hdi mé réng thi truomg, tim
kiém duwoc nhiéu cong trinh méi.

Hoat dong kinh doanh cda CTM kha én dinh, téc do ting
truéng cao, hiéu qua kinh doanh tét. Déng thoi tinh hinh tai chinh
lanh manbh, rdi ro théap.

Hoat dong kinh doanh chinh cda CTM la thi cdng xay 1&p cac
cong trinh thuy dién, giao théng, thuy lgi phuc vu cho nganh xay
dung, day la nganh cé téc dé phat trién tiém nang trong tuong lai.
Do d6 CTM sé tiép tuc tang trudng cao trong cac ndm téi.

Véi loi thé 1a thanh vién vda Vinavico Group nén CTM tiép tuc
nhan duoc nhiéu hé tro ttr CTN ddng thoi cing cd thém nhiéu
kinh nghiém thi céng.

CTM c6 trang thiét bj kha hién dai va déng bd cung véi doi
ngl can b cdng nhan vién tré trung nén nang luc thi céng tuong
déi tét va hiéu qua cao.

Két qua kinh doanh ndm 2010 cta rét tét d4 khdng dinh thém
hiéu qué kinh doanh cda CTM. Loi nhuan sau thué ndm 2010 dat
7,06 ty déng ting 69,42% so véi ndm ngoéi, EPS dat 1.764 VND
tvong duong muc P/E hién tai la 10x thdp hon so véi muc trung
binh nganh la 11x tuy nhién so véi mic trung binh cda thj trirong
la 8x thi day duworc coi la muc kha cao.

Chung t6i st» dung phuong phdp DCF, P/E va P/B dé dinh gia
c6 phiéu CTM. Theo ching téi gia cda CTM & mdc 31.900VND,
cao hon murc gia trén thj truomg tai thoi diém hién tai la 76%, day
la mdre loi nhudn khéa cao cho nhitng nha dau tw chap nhan rdi ro
thdp. Chung t6i khuyén nghj nha dau tw ndm gid cé phiéu nay.
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|. TONG QUAN VE DOANH NGHIEP
1. Lich s hinh thanh va phat trién

Coéng ty CP Pau tw, Xay dwng va Khai thac M VINAVICO tién than la céng ty cé phan
Thwong mai, Dau tw, Xay dwng va Khai thac mé dwoc thanh 1ap méi tv ndm 2005. Trong quéa
trinh hoat ddng CTM da tién hanh tang vén 4 1an tir 1,5 ty déng |&én 40 ty déng. T khi thanh 1ap
cho t&i nay, hoat déng san xuét kinh doanh ctia CTM kha 6n dinh.

Giai doan dau, CTM tap trung chl yéu vao linh v thi cong dan dung, céng nghiép, giao
théng, thay dién va thay lgi. Cho dén nay CTM da tré thanh cdng ty c6 uy tin Ién trong linh ve
thi cdng cac cong trinh dac biét va cong trinh thay dién.

CTM dang s& hiru nhiéu may maéc, trang thiét bi hién dai dwoc san xuéat theo cong nghé
tién tién ctia Nhat Ban (hang Furukawa), My (hang Caterpilla) va Thuy Dién. Hién tai CTM dang
tham gia thi cong dy an Thuy dién Hua Na, Cong trinh Thuy dién Ta Thang, Dy an Thuy dién
Thac C4. Ngoai ra, dé gidm thiéu rui ro khi cé bién dong I&n téi nganh thi cong xay lap xay
dwng, CTM dang tham do, tim kiém dau tv sang linh vwc Bat dong san, Ha tang, Tin hoc, Gido
duc, Du lich

2. Hoat déng san xudt kinh doanh cda doanh nghiép
+ San phdm chinh

Hién nay, CTM chi yéu thi céng xay lap cac cong trinh thuy dién, giao thdng, thuy loi véi
cac cong viéc chinh dao, dap khoan né, béc xép van chuyén dat da va dé bé téng cac hang
muc.

Trong th&i gian qua Vinavico Incom da tham gia thi cong nhiéu céng trinh: Thay dién Budn
Tua Srah (Pak Lak), Thay dién Srépok (Pak Lak), Ban Chat (Lai Chau), Thuy dién Dakr'tih,
Thuy dién Ngoi phat. Hién tai, CTM dang tham gia thi cong dy an thdy dién Hda Na, Ta Thang,
Théac Céa. Nhirng dir &n nay htra hen mang lai nguén thu 6n dinh cho CTM cho t&i ndm 2012.

Pong thdi d& dam bao sw phét trién 6n dinh cling nhw kiém soat chat ché hoat ddng san
xuét kinh doanh ctia minh tranh tinh trang phat trién qua néng nén CTM da thwc hién da dang
héa hoat ddng kinh doanh sang linh virc c6 tiém nang phat trién nhw co khi ché tao, khai thac
khoang san, dau tw bat dong san cé chon loc dé& ddm bao loi nhuan phat trién bén virng cho
cobng ty.

Co cau doanh thu nam 2010

1.0%

[ ] Doan,h thu hoat déng
xay lap

m Doanh thu hoat déng
ban vat tw, hang hoa

Doanh thu tai chinh

B Doanh thu khac
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Hién tai, doanh thu chinh cia CTM dén tir hoat déng xay |&p tuy nhién hoat déng nay dang
c6 xu hwéng gidm dan ty trong trong twong lai, néu nam 2009 hoat déng xay lap chiém 90,5%
tbng doanh thu thi nd&m 2010 nay chi con 88,5%. Trong khi d6 hoat dong ban vat tw va hang
héa dang cé xu hwéng tang dan ty trong chiém tr 4,4% nam 2009 1&n 5,7% ndm 2010. Trong
twong lai co cAu doanh thu ctia CTM sé thay dbi kha I&n khi hoat ddng co khi ché tao va khai
khoang dang 1a hwéng phat trién mai cha cong ty.

+ Nguyén vt liéu

Nguyén vat liéu chinh dé& phuc vu san xuét kinh doanh ctia CTM la x&ng dau chiém khoang
88% tdng doanh thu clia CTM. Khi gia xang dau trong nwéc va thé gidi tdng kha manh nén strc
ép vé chi phi ctia CTM kha I&n. D& dadm bao hiéu qua kinh doanh nén nam t&i CTM sé phai
diéu chinh ting gia dich vu va hang héa cta minh. Béng thoi dé duy tri mire lgi nhuan gop cao
trach rdi ro vé& nguyén vat liéu nén cudi nam 2010, CTM da tich trir kha nhiéu nguyén vat liéu
lam cho lwong hang tdn kho ctia CTM tang tir 16 ty ndm 2009 I&n 23 ty nam 2010.

Bén canh d6, CTM thwdng mua may moc tir nwdc ngoai nén khi tinh hinh ngoai té dang
dién bién phirc tap da dat van dé Ién cho CTM khi dau tw céng nghé may maéc cho hoat déng
cla minh.

+ Tinh hinh sdn xuat kinh doanh nam 2010

La doanh nghiép méi trong nganh xay I&p nén CTM cé quy md twong dbi nhd ca vé vén 1an
nang lwc lao déng so v&i cac céng ty khac trong nganh. Tuy nhién trong 3 nam qua tinh hinh
kinh doanh ctia CTM tang trwdng rat cao. Téc dd tang trwdng doanh thu trung binh dat trén
40% va tbc d6 tang trwdng loi nhuan sau thué trung binh dat 59% trong giai doan t» ndm 2008
— 2010 nam 2007 lgi nhuan sau thué dat 1.774 ty déng thi dén nam nay dat 7.055 ty déng.

Tang tredng i nhuan sau thueée
80.00%
70.00% 42%

66.87%
60.00% \\ //
50.00%
40.00% \‘47'”“’” —e—Tang trudng loi

30.00% nhuan sau thué

20.00%

10.00%

0.00% T T 1
2008 2009 2010

Ngudn HASC téng hop
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DPé&c biét trong ndm 2010, khi nén hoat dong xay l&p phat trién manh thi doanh thu cla
doanh nghiép van tang trwdng rat cao tang 70,95 so vé&i nam 2009 ddng thdi chi phi nguyén vat
liéu giam so v&i doanh thu da lam cho lgi nhuan gép cia CTM tang manh tuy nhién do chi phi
quan ly doanh thu tdng nhe so vé&i nam 2009 nén lam cho lgi nhuan sau thué cti CTM chi tang t
69,42% so v&i nam 2009. So v&i cac cong ty trong nganh thi CTM dang & giai doan tang
trwdng manh.

Chi tiéu tang

EPS (VND) 1,105 1,555 1,764
T&ng trwdng tdng tai san NA 39.46%  24.88%
Tang trwdng doanh thu NA 28.61%  70.95%

T&ng trwdng LN truwdc thué 66.87% 40.70% 69.42%
Nguén HASC téng hop

Trong ndm 2011 nay, CTM dat muc tiéu chi tiéu doanh thu khoang 120 ty déng, loi nhuan
sau thué 15 ty déng. Nam 2011, ngoai tap trung hoan tat géi thiu thi cong nhiéu dy an thay
dién nhw Ta Thang, Ban Chat, Hia Na, CTM sé nang cao hiéu qua khai thac cac mé sat Péng
Chum (Hoa Binh), Lan Ang (Lang Son).

Il. PHAN TICH TINH HINH TAI CHINH DOANH NGHIEP
1. Chitiéu sinh |01

Do dac thu nganh xay dwng nén hoat ddng san xuét kinh doanh ctia CTM thi nguyén liéu
chiém dén 98% co cAu gia thanh san xu4t nhwng gia véon hang ban chi chiém 88% doanh thu.
Tuy nhién so véi cac cong ty trong nganh thi loi nhuan bién gdp tlr hoat déng san xuat — kinh
doanh chinh ctia CTM la twong déi cao.

Gia vdn/Doanh thu

88.50%
88.00% 88.16% ) 88.09%
87.50%
87.00%

86.50%
86.00% 86-039 Gia vén/Doanh thu

85.50%

85.00%

84.50% T T 1
2008 2009 2010

Nguén HASC téng hop

Hién nay, CTM da chi dong kha nhiéu tlr ngudn nguyén liéu trong nwéc rdi ro bién dong
gi4 nguyén vat liéu ctia doanh nghiép twong déi 6n dinh. Tuy nhién, gia nguyén vat liéu nhap
khau van anh hwéng I&n téi gia nguyén vat liéu trong nwéc nén méc du it chiu anh hwéng tw
bién déng ty gid nhwng trong nam 2011 khi gid xang dau trong nwdc va thé gidi tang manh
trong nhitng thang dau ndm da khién cho loi nhuan ngén han ctia CTM bj sut gidm, vi trong
ngan han cang ty khdng thé day chi phi tang thém vao trong gia ban dworc.
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Chi tiéu sinh I&i 2008 2009 2010
1. LNTT/doanh thu 10.11%  9.92%  10.58%
2. EBIT/doanh thu 12.31% 11.66% 12.15%
3. LNST/doanh thu 745%  8.15%  8.07%
4. ROCE 9.42%  9.18%  12.56%
5. ROA 520%  525% @ 7.12%
6. Hé s6 LN gop/ tdbng TS 8.60%  7.51%  10.71%
7.Hé sb LN diéu chinh/Téng TS  6.34%  6.17%  8.17%
8. ROE 9.79%  13.14% 13.58%

Ngudn: HASC téng hop

CAc chi tiéu phan anh kha nang sinh 16 cia CTM trong vong 3 ndm gan day, toi nhan thay
xu hwéng chung cla cac chi tiéu nay kha 6n dinh. Cac hé sé vé& LNTT/Doanh thu, EBIT/Doanh
thu, Loi nhuan gop/Tai san c¢6 diu hiéu tdng dan cho thay hoat déng kinh doanh ctia CTM dang
ngay cang tét nén. Tuy la doanhh nghiép mé&i trong nganh nhwng hoat déng kinh doanh cta
CTM d3 c6 su 6n dinh twong dbi cao, khdng cé sy dot bién manh méac du gia xang dau, nguyén
vat liéu trén thj trwdng bién ddng kha manh, diéu nay cho thay hiéu qua quan ly rat tbt.

Téng cac loai chi phi : chi phi san xuét, chi phi ban hang, chi phi quan ly doanh nghiép, chi
phi tai chinh tang cham hon téc d6 téng ctia doanh thu cho thay viéc kiém soat chi phi ctia CTM
kha tbt nén kha nang sinh 161 dwoc duy tri & mic kha cao so véi cac doanh nghiép trong cling
nganh. M&rc ROA, ROE dang & murc trung binh nganh cho thdy tai san cta céng ty dang duoc
st dung khéa hiéu qua hon so véi kha nhiéu doanh nghiép khac.

Db thi ROE va ROA clia CTM:

16.00%
14.00% 13.14% 13.58%
12.00% —
10.00% 7/
8.00% 9.79%
6.00% — 7.12%
4.00% 5.20% >-25%
2.00%
0.00% T T )
2008 2009 2010
e ROA === ROE

Ngudn HASC téng hop

M&c du hé sé nhan vén chi s& hiru (Téng tai sdn/vén chd s& hivu) gidm trong nam 2010
nhwng loi nhuan bién sau thué tang lam cho ROE ciing tang theo. Phan tich Dupont cho thay
ROE clia CTM cao chd yéu la dwa vao lgi nhuan kinh doanh chi it phu thudc vao don by tai
chinh.

Két thac ndm tai chinh 2010, CTM van gitra virng téc d6 tang trwdng doanh thu kha cao,
dat 87,4 ty déng doanh thu tlr hoat ddng kinh doanh chinh tdng 70,95% so véi cung ky ndm
ngodi. Hién tai trén thi trwong c6 kha nhiéu doanh nghiép hoat déng trong linh vuc xay 1ap, tuy
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kha ndng sinh 16 cia CTM trong thdi gian qua & mc tdt va kha 6n dinh trong nhém nay, tuy
nhién do st dung don bay tai chinh kha thap nén chi tiéu ROE ctia CTM rat én dinh.

D thj BV va EPS cda CTM:

14,000
12,000
10,000
8,000
6,000

4,000

WEPS ~
m BV

2,000 -

- 12,986
11,286 11831
1105 1,555 1,764
2008 2009 2010

Ngudn: HASC téng hop

Hoat ddng kinh doanh ctia CTM tang trwdng manh va mang tinh 6n dinh cao, EPS trung
binh 3 nam qua dat trén 1.474VND. Tuy nhién CTM dang trong giai doan dau cla sy tang
trwdng nén viéc chi trd cé tirc cho cac cé dong méi ndm thwong bang cd phiéu, nén cb phiéu
nay khéng thu hat nha dau tw ngén han. Bén hét nam 2010, CTM da dat 7,06 ty dong lgi nhuan
sau thué twong dwong mirc EPS nam 2010 tinh dat 1.764VND/1CP.

2. Co’cau vén

CTM st dung no rat thap so véi cac doanh nghiép khac hoat ddng trong nganh, no chi
chiém khoang 47% tbng tai san, trong nhirng ndm gan day, luén thap hon trung binh nganh.
Do d06, trong khi doanh nghiép can vén dé& dau tw mé réng san xuét thi CTM sé dé dang tiép
can ngudn vén vay tr ngan hang.

Biéu dé co’ cdu vén cia CTM

0.70
0.60
0.60
0.50 0.47 ~s
0.40 /‘EZ\ 0.47
0.30
0.20 0.21 W 0.18
0.10
2008 2009 2010
—4— Hé s6 no —l—Hé s6 ng vay trén vén chid s& hitu
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Hién nay, so v&i cac doanh nghiép cung nganh thi ty 1& nay cia CTM & muc twong dbi.
Hau hét cac doanh nghiép trong nganh xay I&p déu sir dung no kha cao. Do dé khi 1ai suat trén
thi trwong tdng cao nhw hién nay, viéc CTM st dung phan 1&n loi nhuan sau thué gil lai tai dau
tw da lam cho cb tirc nhan dwoc trén méi cd phan kha nhd, diéu nay lam cho cb phiéu CTM it
dwoc quan tam trén thj trwéng méc du tinh hinh kinh doanh rét tét.

3. Kha nang thanh toan

Kha nang thanh toan cia CTM dwgc duy tri & mirc an toan, kha nang thanh toan nhanh
lubn 1&n hon 0.6 va cao hon murc trung binh nganh cho thdy nguén vén dau tw cho doanh
nghiép kha Ién do dé tinh hinh tai chinh twong déi lanh manh. Cung véi viéc tang vén thi tinh
hinh tai chinh cia CTM cang lanh manh hon.

Két thic nam tai chinh 2010 hé sb thanh toan ciia CTM & murc tét dat 1,54 1an do khoan
phai thu khach hang va hang ton kho cubi ndm tang manh. Diéu nay dwoc ly gidi béi doanh
nghiép nhan thy sang nam 2011 gia xdng dau trong nwéc sé tdng manh do do CTM da chu
dong tich trir hang dé phuc vu cho nam 2011, tranh tinh trang gibng nam 2008 khi gia nguyén
vat liéu tdng manh 1am cho doanh nghiép khéng kip thay di gia ban cta dich vu dan dén két
qua kinh doanh bj sut gidm. Do dé sang nam 2011 doanh nghiép sé& chi déng dwoc ngudn
nguyén vat liéu, hoat déng kinh doanh sé tiép tuc én dinh va téng trwéng cao.

Dé thj khd néng thanh toan cda CTM trong thoi gian qua:

1.80

1.60

1.51 1.54
1.40 N /
W 13 /
1.20
1.00 : 1.04  —¢—Kha n&ng thanh toan
\ hién hanh
0.80
%5 —#—Kha nang thanh toan

0.60 nhanh
0.40

0.20

2008 2009 2010

Ngudn: HASC téng hop

Chung t6i danh gia tinh hinh tai chinh hién nay cia CTM twong dbi an toan. Cong ty luén
dam bao chi tra tbt cac khoan |&i vay. Tuy lai suat vay cia CTM cao hon rét nhiéu so véi thi
trwdng (18%) nhwng doanh nghiép van ludn thanh toan dung han. Hé sé loi nhuan hoat
dong/lai vay ludn duy tri & mirc rat cao sé giip cho CTM dé dang huy déng dwoc ngudn vén
vay tlr ngan hang.
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D4 thi vé khé nang chi tré 13i vay cda CTM trong théi gian qua

8.00 - 7.59
7.50 -
7.00 -
6.50 -
6.00 -
5.50 T T 1
2008 2009 2010
m Hé sé loi nhuan hoat dong/trén lai vay

Ngudn: HASC téng hop

ll. BINH GIA DOANH NGHIEP

1. Tiém ndng tdng trwéng

Nén kinh té Viét Nam dang phat trién v&i tbc dd cao nén yéu cau cap thiét hién nay 1a xay
dwng co s& ha tang hién dai d& dap ng nhu cau tang trwdng do dé thi tredng xay dwng, hé
thdng cau dudng dang duoc dau tw Ién. Day 14 linh vee hét stee tiém nang ma CTM huéng téi
trong twong lai.

Tuy la doanh nghiép méi trong nganh xay ldp nhwng CTM da tao dwng dwoc vi thé tuy
khéng I&n manh bang cac doanh nghiép 1én trong nganh nhwng toan thé cong nhan vién CTM
dang nd lwc phan dau va CTM lai co loi thé vé cong nghé trang thiét bi hién dai

CTM la thanh vién trong hé théng Vinavico Group nén dwgc hd trg kha Ién tir cong ty cb
phan xay dwng cong trinh Ngdm nén c6 dwoc sy hau thuén virng chéc vé tai chinh cling nhw
kinh nghiém xay lap.

2. binh gia
Chung téi dinh gia CTM dwa trén 3 phwong phap: DCF, P/E, P/B

Chdng téi gia dinh trong vong 6 nam t&i hoat ddng kinh doanh ctia CTM tang trwdng manh,
cobng ty van gitr 85% loi nhuan dé tai dau tw. CTM sé dung no vay dai han cung véi loi nhuan
gir lai d& dau tw mai vao tai san cd dinh

Hién tai, CTM chiju thué thu nhap doanh nghiép 1a 25% déng thdi CTM dang trong giai
doan tang trwdng cao do dé trong vong 2 ndm téi téc do tang trudng doanh thu trung binh cia
CTM dat khoang 49%. Sau khi thi trwérng xay dwng bat dau chivng lai cung véi thi trwong tiéu
thu &n dinh, do do tbc d6 tang trwéng CTM sé chi khoang 18%/nam va tlr nam thir 6 trd di téc
dd tang trwdng cia CTM sé 6n dinh khodng 8%/nam

www.hasc.com.vn Trang 8
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Phwong phap FCFF 3 giai doan: Giai doan 1 t» nam 2011 — 2012 tbc d6 tang truéng
doanh ctia CTM van dat 49% sau dé khi nhu cau tiéu thu va thj trwéng én dinh thi téc do tang
trwdng doanh thu chi dat khodng 18,5% sau dé hoat déng kinh doanh ctia CTM di vao 6n dinh
v&i téc dd 8%/nam. Téng chi phi lién quan dén hoat dong kinh doanh chinh chiém 82,6% téng
doanh thu thuan.

Hé sb beta clia CTM so véi thi trwéng 1a 1,06. L&i suét trung binh cla toan thi trwéng 1a
18,98%/nam. Lai suét trai phiéu chinh pht Viét Nam ky han 5 nam la 11,2%/nam. Nam 2010,
loi nhuan ma CTM dat 7,06 ty dong twong dwong EPS nam 2010 tinh trén 4 triéu cb phiéu binh
quan dat 1.764 VND. Theo phwong phap dinh gia nay thi gia cia CTM dat 38.600VND.

Bang duw tinh dong tién cac nam:

Pon vj: Triéu dong

Chi tiéu Nim 2011  Nam 2012 Nam 2013 Nam 2014 Nam 2015 Nim 2016
Loi nhuan sau thué 15,175 22,361 25,878 30,672 36,353 43,084
Khéu hao TSCD 3,087 1,849 2,191 2,597 3,077 3,647
Gia tri dau tw thém 6,545 3,921 4,647 5,506 6,525 7,732
Thay ddi vén lvu déng rong 10,628 21,569 11,251 13,332 15,799 18,722
Thay di no vay 11,692 10,561 5,879 6,966 8,255 9,782
Dong tién FCFE 12,780 9,282 18,050 21,396 25,361 30,059
EPS (VND) 3,794 5,590 6,470 7,668 9,088 10,771

Nguén: HASC téng hop

Phwong phap P/E va P/B: Trén thi trwong niém yét hién nay cé rat nhiéu cong ty hoat
dong kinh doanh gidéng véi CTM dang niém yét trén thi tredng. Do d6 ching t6i lay tat ca cac
doanh nghiép cuing hoat ddng trong linh vwc nay dé tién hanh so sanh va dwa ra mdc trung
binh nganh. Méc P/E va P/B trung binh Ian lwot 1a 11,72 va 1,77 lan. EPS nam 2010 dat
1.764VND va BV tai thoi dién hién tai la 12.986 VND. Vay gia cb phiéu CTM dwoc dinh gia theo
2 phuong phap nay lan lwot 14 20.670VND va 22.985 VND

Téng hop 3 phwong phap dinh gia trén véi trong sé 6:2:2, thi mirc gia CTM ma chdng t6i
tinh toan dwoc la 31.900VND. Mirc dinh gia nay cao hon 76% muc gia thj tridng tai thdi diém
hién tai, tuy nhién véi tinh hinh thj trwdng ching khoan hién tai ( dang di xuéng) va cb téc nhan
dwoc ciia CTM co6 thé 1a cb phiéu nén chang t6i khuyén nghi nha dau tw ndm gitr cb phiéu nay.
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PHONG PHAN TiCH VA TU VAN PAU TU

Tran Van Pén — Trwéng phong
trandon@hasc.com.vn

Lé Van Binh — Chuyén vién phan tich
binhlv@hasc.com.vn

Nguyén Thi Mw&i — Chuyén vién phan tich
muoint@hasc.com.vn

CONG TY CO PHAN CHUPNG KHOAN HA THANH

Dja chi: 69 Dinh Tién Hoang — Hoan Kiém — Ha Noi
Dién thoai: (04) 3942 9472 | Fax: (04) 3942 9473

Website: www.hasc.com.vn / www.hasc.vn

KHUYEN CAO:

Tét c& nhitng théng tin néu trong bao co phan tich nay da dwoc xem xét can trong, tuy nhién
Coéng ty Cé phan Chung khoan Ha Thanh (HASC) khong chju bat ky mét trach nhiém nao déi
v6i tinh chinh x&c cuda nhiing théng tin duwoc dé cép dén trong bao cédo. Moi quan diém ciing
nhuw nhéan dinh phan tich trong ban tin ciing ¢é thé duoc thay déi ma khéng can béo truéc. Bao
céo chi nhdm muyc tiéu cung cép thdng tin ma khéng ham y khuyén céo ngudi doc mua, ban
hay ndm gid chieng khoan. Nguoi doc chi nén st» dung béo céo phén tich nay nhw mét nguén
thdng tin tham khao.

B&o c&o nay c6 ban quyén va la tai sn cia Cong ty C6 phén Ching khoan Ha Thanh (HASC).
Moi hanh vi sao chép, sira déi, in &n ma khong cé sw déng y cia HASC déu trai phap luét.
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