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DNNY  S46DN % Tdong SA4DN % Tang
HoSE 169 156 92.3% 13 7.7%
HaSTC 168 158 04, 0% 10 6.0%
TeAR | gy M4 | 92.2% 23 6.8%
trweny

Chi tieu Gia trf lopi Gia tri lovi Téna cén
(T WD) nhuan dweng  nhuan am g cony
HoSE 14,094 {1,091) 13,003
HaSTC 7557 (1.101) 6.456
Toan thi

J 21,651 (2,192) 19,459
trweng

Chi tigu thj [ P/E F/BY
trudng (18032009} (18/03/2009)
HoSE 2,43 17,105 11.2 1.44
HaSTC 2979 16,249 7.6 1.23
Toan thi

d 2,363 17,406 100 1.36
trweng

* 86 luong céc DNNY duorc tinh dén ngay 31/12/2008 la 337
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2008 1& mét ndm day bién dong véi kinh té Viét Nam va thé giéi. Hoat déng kinh doanh
clia cac doanh nghiép gap rat nhiéu kho khan. Biéu nay duoc thé hién kha rd qua két qua
kinh doanh clia cac doanh nghiép niém yét (DNNY) trén TTCK Viét Nam trong quy 4 va ca
nam 2008.

Cho dén thei diem nay, hau hét bao cdo tai chinh (BCTC) da céng bb ctia DNNY déu la
bé&o céo chua kiém toan. Do vay, do tin cay cla cac béo cao nay chuwa cao. Ngoai ra,
nhiéu doanh nghiép chi céng bé BCTC tém tat nén nhiéu khoan muc quan trong khéng
duoc thé hién mot cach day dd.

Nbi bat trén BCTC clia cac DNNY trong nam 2008 d6 |a viéc sut giam loi nhuan, du phong
cac khoan dau tw tai chinh (BTTC) va hang tén kho (HTK) déu tang cao. Ngoai ra con c6
cac diem ndi bat khac nhw chi phi lai vay ting manh, tang trwéng vén chii s& hiru giam
nhiéu so v&i nhirng n&m truéc.

1. Téng quan vé quy mé va két qua hoat déng cac DNNY nam 2008

N&m 2008, tbng tai san clia toan thi trudng tang 18.7% so vé&i ndm 2007, va vén chi s&
hiru (VCSH) tang thap hon, chi 9.7%. Cac cong ty trén HoSE c6 murc tang trudng tong tai
san th&p hon trén HaSTC, va tdng VCSH gidm nhe so véi 2007.

BOVT: Trigu VND

Tong tai san Von chi s& hiru
2008 +/- 2008 +/-

HoSE 297,831,428 11.5% 103,777,441 35%
HaSTC 218,792,221 30.6% 39,545,096 31.0%
Toan thi treéng 516,623,648 18.7% 143,322,536 9.7%

Viéc phat hanh cb phiéu dé tang vén gan nhw bi dinh tré trong ndm 2008, nhét 1a déi véi
cac DN cd quy mé Ién trén HoSE. Tang vén chl s& hiu va tang vén diéu lé clia doanh
nghiép chl yéu tir loi nhuan chua phan phéi théng qua hinh thire tra cb tire bang cb phiéu.
Thém vao dé, suy gidm loi nhuan trong nam cling gép phan vao lam giam téc d6 tang clia
VCSH.

EVT: Trigu VND
Doanh thu Loi nhudn sau thue

o 190,768,551 7.5% 2,345, :
HaSTC 86,458,983 23.3% 6,229,147 14.3%
Toan thi tredng 277,227,534 26.3% 18,575,071 -21.5%

Doanh thu cla toan thi truérng van tang truding cao do gia ca céc loai hang héa va nguyén
vat liéu da tang manh trong hon nira dadu nam 2008. Tuy nhién, khé khan trong va ngoai
nwée, dac biét trong nhikng thang cudi ndm, da tac déng dang ké dén loi nhuan sau thué
cua cac DN. Diéu nay cling thé hién rd nét qua két qua hoat déng ctia cac DNNY trong quy
4/2008, tao nén vién canh kha “bi quan“ ddi véi cac DN trong nam 2009.
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BVT: Trigu VND
Doanh thu Loi nhuan sau thue

Q4-2008 +/- so vé&i Q4-2007 Q4-2008  +/- so voi Q4-2007
HoSE 50,625,173 2.2% (184,001) -103.8%
HaSTC 19,868,612 30.8% 968,199 -33.0%
Toan thitredng 70,493,785 6.8% 784,198 -94.3%

Doanh thu cac DNNY tai HoSE tang rat thdp trong quy 4/2008 do tac déng nang né tir
cudc khiing hodng kinh té toan cau, lgi nhuan cling gidm manh so vé&i cling ky nam 2007.
Doanh thu clia cac DNNY trén HaSTC van giik tbc d6 tang cao so véi cung ky, nhung loi
nhuan van khéng tranh khéi sw giam st tir tinh hinh chung. M6t phan nguyén nhan la do
cac doanh nghiép da ngdm don khing hoang tai chinh va suy thoai kinh t& vao nhirng
thang cubi nam. Thém vao do, nhiéu doanh nghiép sir dung cac thu thuat ké toan de
chuyén nhirng khoan thua 16 vao quy 4. Diéu nay ciing phan nao cho thay sw yéu kém
trong kha nang quén tri san xuat kinh doanh clia hau hét cac DNNY Viét Nam.

2. Dw phong giam gia hang tén kho va chi phi dau tw tai chinh

N&m 2008, gia c& hang hoa, nguyén vat liéu bién déng manh, TTCK sut gidm nén nhiéu
doanh nghiép bi thiét hai nang do cac khoan trich 1ap dw phong HTK va BTTC. Bén canh
d6, cang thang 1ai suét trong nira dau nam 2008 ciing khién chi phi lai vay cla cac DN
tang cao.

2.1 Dy phong giam gia hang ton kho

N&m 2008, téng gi4 tri HTK ban dau (chwa trir di khodn dy phong) cla toan thi truéng la
52,726 ty dong, tang 43.1% so v&i ndm 2007. HTK clia cac DNNY trén HoSE chiém
59.02% va HaSTC chiém 40.98% so véi toan thj trwéng. Ty 1& du phong/gia tri HTK toan
thi trudng da tang tlr 0.5% trong nam 2007 |én 2.4% trong nam 2008.

Chi tiét hang tén kho 2008

Gia tri HTK ban dau (1) DP gidm gia HTK (2) (2)/(1)
2008 2007 +/- 2008 2007 +- 2008 2007
HoSE 31,117,524 23,631,830 31.7%| 1,242,572 151,129 722.2%|4.0% 0.6%
% Toan thi trirong 59.02% 64.12% 98.87% 86.93%
HaSTC 21,608,866 13,224,642 634% 14,239 22719 -37.3%]0.1% 0.2%
% Toan thi trirong 40.98% 35.88% 1.13% 13.07%
Toan thi trwdng | 52,726,390 36,856,471 43.1%| 1,256,811 173,847 622.9%|2.4% 0.5%

Tai HaSTC, téng khoan trich Iap du phong chi chiém 1.13% toan thi trudng va gidm 37.3%
trong khi gia tri HTK téng t6i 63.4%. Day la diéu rat vé ly trong bdi canh gia hang héa giam
manh vao cubi nam 2008. Nguyén nhan do BCTC quy 4/2008 ctia cac DNNY trén HaSTC
phan I&n 14 bao céo tom tat, khéng chi tiét khoan dy phéng HTK. Do vay, s6 liéu nay tai
HaSTC khéng mang tinh dai dién cao nhuw tai HoSE.

Theo s liéu théng ké, téng gia tri HTK n&m 2008 clia cac DNNY trén HoSE 1a 31,117 ty
ddng, tang 31.7% so voi nam truwée. Tuy nhién, khoan trich lap du phong lai lén dén 1,242
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ty déng, tang 722.2% so véi nam 2007 khién ty 1& dy phong/HTK tang tir 0.6% lén 4%.

Mac du vay, con sb nay chwa phan ting ding thuc té do c6 32 DNNY tai HoSE chua céng
bé BCTC chi tiét, vi vay chwa thé xac dinh dwoc gia tri du phong HTK clia cac doanh
nghiép nay. Hon ni¥a, BCTC quy 4 chii yéu la chua kiém toan, vi vay khéng ngoai trir
trwdrng hop c6 nhiéu doanh nghiép chua trich dung va di khoan du phong nay.

Kinh té kho khan trong nam 2008 khién nhu cu tiéu thu nhiéu mat hang sut giam dét ngét,
nhiéu DN diéu dirng v&i lwong HTK ting cao. Hon niva, viéc dy bao bién déng clia gia ca
con yéu kém nén nhiéu DN da nhap nguyén liéu, san pham luc gia cao. Khi gia gidm, cac
doanh nghiép phai ting khodn trich lap gidm gia HTK. DAy la nguyén nhan chinh khién chi
phi nay clia cac DNNY tang cao.

2.2 Chi phi tai chinh ting dét bién

Théng tin lién quan dén chi phi tai chinh BVT: Trigu VND

S6 luong DN 162 130 80.2% 164 132 80.5%
HaSTC 1,514,074 1,014,663 67.0% 3,135,741 575,433 18.4%
S6 lugng DN 141 113 80.1% 156 50 32.1%
Toan thi trirng 4,544,128 2,719,612 59.8% 15,277,112 3,953,492 25.9%
Sé lwong DN 303 243 80.2% 320 182 56.9%

Theo cac BCTC céng bb clia 327 DNNY trén TTCK Viét Nam dén ngay 31/12/2008 (trir 10
DNNY thudc linh vuwe tai chinh, 4 Chirng chi quy va IFS), c6é 320 DN c¢6 chi phi tai chinh
vGi tbng sb tién 15,277 ty, tang dét bién so véi 4,544 ty clia ndm 2007.

Hién chi c6 50/156 DNNY tai HaSTC céng b chi phi lai vay, do vay con s6 tong chi phi lai
vay tai day ciing khéng mang tinh dai dién cao nhw tai HoSE.

Tinh trang cang théng lai suét trong nam 2008 g6p phan day chi phi lai vay clia cac DNNY
trén HoSE tang dét bién tir 1,700 ty nam 2007 Ién gan 3,400 ty nam 2008. Tuy nhién, gia
tri nay chi chiém khoang 28% tong CPTC. Ngoai trir mét s6 cac DN danh gia lai cac khoan
vay ngoai t& (nhuw CTCP Nhiét dién Pha Lai — PPC), thi phan I&n con lai la khoan 16 do
DTTC (bao gbm céc khoan trich 1ap dy phong giam gia chirng khoan va cac khoan 16 thyc
trong hoat dong dau tw).

Sy tAng trudng manh cia TTCK trong ndm 2006 va 2007 lam cho BTTC trd thanh mang
hoat déng mang dén loi nhuan cao cho nhiéu doanh nghiép. Cac doanh nghiép hau hét
déu tham gia vao TTCK nham tim kiém lgi nhuan vuot tréi so véi mang kinh doanh chinh
cua minh. Chinh vi vay, dién bién xau cta TTCK trong nam 2008 da lam khéng it doanh
nghiép diéu ding. Nhiéu doanh nghiép hoat dong kinh doanh chinh van duy tri dugc loi
nhuén cao, song hoat déng tai chinh da cudn phang moi thanh qué do hoat déng kinh
doanh chinh mang lai. Bién hinh cho tinh trang nay la CTCP Nudc giai khat Sai Gon -TRI
va CTCP Co bién Lanh — REE. Hoat ddng tw doanh clia céac cong ty chirng khoan ciing
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khién cac cong ty nay 16 hang tram ty déng trong ndm 2008 (HPC, KLS, BVS...).

Trong sé 142 DNNY da céng bd BCTC chi tiét trén HoSE, chi 67 DN c6 s6 liéu trich Iap duw
phong, trong dé 43 DN dw phong BTTC Ngén han va 47 DN dw phong BTTC Dai han.

BVT: Triu VND

DTTC Ngan han 2,769,092
Duwr phong BTTC Ngan han (1,058,334)
Dw phong DTTC Ngidn han/BTTC Ngan han 27.65%
DTTC Dai han 9,493,202
Duw phong BTTC Dai han (1,224,868)
Dw phéng BTTC Dai han/BTTC Dai han 11.43%

N&m 2008, chi s6 chirng khoan VN-Index va HaSTC-Index da giam gan 70%. Ciing cb the
néi gia cb phiéu binh quan clia cac cong ty niém yét cling giam & mét ty 1& twong ¢ng. Tuy
khéng co sb liéu théng ké dang tin cay vé gia co phiéu cac doanh nghiép chwa niém yét,
nhung ty 1& gidm ciing khéng thé thap hon so véi cac DNNY. Trong khi khéng c6 nhiéu
doanh nghiép dwoc mua co phiéu véi gia thap hon gia thi truéng, thi viéc trich lap dw
phong BTTC ngén han cla cac DNNY trén HoSE chi cé khoang 27% téng gia tri dau tu
ban dau dudng nhw chua phan anh ding viéc gidm gia clia cac chirng khoan. Diéu nay
cling do con mét sé DNNY chuwa céng bd BCTC chi tiét va hau hét 1a BCTC cong bb 1a
chuwa kiém toan nén viéc trich 1ap du phong khéng tranh khéi nhiéu thiéu sét.

Cac khoan dy phong giam gia do BTTC clia cac DNNY trén HoSE (ngoai trir khoi tai
chinh) twong dwong 2.67% vén chi s& hiku toan thi truéng. Diéu do cling c6 nghia la dy
phong BTTC da lam cho ROE trung binh cua thi trieéng giam khoang 2.67%.

2007
Du phong BTTC/ VCSH 0.29% .67%
PTTC/VCSH 32.85%  37.70%
BTTC Ngan han/ Téng BTTC 37.82%  36.99%

Phong trao cac doanh nghiép mé réng hoat déng DTTC théng qua cac hinh thirc dau tu
chirng khoan hoac gép vén vao cong ty khac thé hién qua ty 1& BTTC kha Ién trong VCSH.
N&m 2007 cac khodn BTTC cla doanh nghiép chiém dén 32.46% VCSH. Nam 2008, méc
du gia chirng khoan da gidm manh nhung BTTC van chiém dén 37.7% VCSH.

3. Suat sinh lgi ciia doanh nghiép giam manh

Tinh hinh kinh t& ndm 2008 rat khé khan nén viéc sl dung von khéng con hiéu qua cao
nhw nam 2007 nira. Mac du ty 1& ng phai trd/ vén chll s& da tang tir 1.10 lén 1.37 lan
nhung ty suat sinh I&i trén von chi s& hivu (ROE) van gidm manh tr 23.5% xubng 14.6%
trong nam 2008. Ty suat trén téng tai san (ROA) cling giam manh tir 11.1% xubng 6.4%.

Chi tiéu 2007 2008
No phai tra/Von CSH 1.10 1.37
ROE 23.5% 14.6%
ROA 11.1% 6.4%

(Khing bao gém céac doanh nghiép trong nganh tai chinh)
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Loi nhuan gop bién (GPM) va ty suat sinh & trén doanh thu thuan (ROS) ciing gidm so voi
nam 2007. GPMyges 1a 15.6% trong khi 2007 1a 17.1%, twong tw ROS ciing giam tlr 9.7%
xubng 6.0% trong nd&m 2008. CAc khoan trich Iap du phdng hang ton kho, chi phi tai chinh
tang dét bién cling v&i chi phi dau vao tng cao 1a nhirng nguyén nhan chinh khién cac ty
suét nay gidm so v&i nam 2007. Dac biét, cac DNNY tai HoSE luén cé GPM va ROS cao
hon so v&i cac DNNY tai HaSTC.

TY sudt sinh i trén doanh thu thudn

GPh Ri0s GFM RO
2007 2008

B HOSE WHaETC o Toan thi trodng

4. Chi sé thi trirdng cla cdc DNNY

Chi s6 thi truérng 1a mét trong cac bé chi s6 quan trong nhat trong cac quyét dinh mua béan
cua nha dau tw. Nam 2008, gia c6 phiéu cla cac cong ty niém yét sut gidm lam cho céc chi
s6 thi trwdng clia cac cong ty cling c6 sw thay déi manh.

Diem Von hoa thi treéng (ty USD)

02/01/08 31/12/08 02/01/2008 31/12/08
521.0 18.6 : 9.
Ha-Index 322.24 105.12 7.0 2.80
Toan thj triwdng 30.70 12.50

Nhuw vay chi trong vong mét ndm vén héa clia TTCK da gidm gan 4 |an'. Hién nay trén thi
trwdrng chi cd 3 cong ty cd mire von hoéa Ién hon 10 nghin ty dong la ACB, VNM va DPM.

EPS PIE
Nam 2006 2007 2008 28/12/07 31/12/08 18/03/09
Hose 3,147 3.174 2,143 22.87 13.05 11.22
Hastc 2432 3,373 2,979 21.58 7.75 7.55

Toan thi trrong 2,986 3,225 2,363 22.53 11.28 10.00

Thu nhap cho méi cé phan (EPS) tir mic 3,344 déng nam 2007, gidm xudng con 2,363
ddng vao nam 2008. Chi sé gia trén thu nhap méi cd phan (P/E) tlr 21.73 lan vao ngay

! Chi tinh 252 DNNY tir diu nim 2008
www . vietstock.com.vn 6
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28/12/2007, dén ngay 31/12/2008 chi con 11.29 I&n va ngay 18/03/2009 I 10 lan.

18/03/09 c6 dén 64 cb phiéu co6 chi sé P/E nhd hon 4 va 21 ¢b phiéu cd P/E nhé hon 3
(khéng tinh 23 doanh nghiép thua 18).

Vay tai sao nhiéu doanh nghiép co P/E thap nhuw vay? Nguyén nhan co thé xuat phat tir sw
thiéu minh bach ctia cac DNNY lam cho cac nha dau tw e ngai. Ngoai ra P/E thap cling c6
thé nha dau tw nhan ra nhirng khoan 16 tiém nang clia doanh nghiép hoac trién vong kinh
doanh ctia doanh nghiép khéng sang sta.

5. Tong két va dinh hwéng

N&m 2008, nhirng kho khan clia nén kinh té da thé hién trong két qua kinh doanh ctia cac
DNNY. Mic du doanh thu toan thi truding tang 40.3% nhung do gia vén hang ban tang,
cac khoan 16 tir BTTC, trich lap dw phong HTK da kéo lgi nhuan sau thué cuta toan thi
trud'ng giam hon 15.6% so véi nam 2007.

Két qua kinh doanh quy 4 viva cong bé dang dy b4do mét nam 2009 day am dam. Tang
trwdng doanh thu chi dat 6.8%, loi nhuan sut gidm 94.3% so voi cung ky nam 2007. Diéu
nay xuat phat tir hai ly do: tac dong tr cudc suy thoai va viéc hach toan chi phi cua cac
doanh nghiép.

Du vay, két qua kinh doanh nay gan nhu da ndm trong du doan cia hau hét cac nha diu
twe. Tham do cla Vietstock dén hon 1,700 nha dau tw cho thay da s6 da doan trwdc dugc
tinh hinh nay, tham chi cé dén 37.0% (ty 1& I&n nhét) cho rang két qua nay vuot ngoai
mong doi. Diéu nay chirng t6 tam ly cac nha dau tw da qua bi quan trwéc nhivng khé khan
chung ctia nén kinh té. Diéu nay cling Iy gidi cho viéc TTCK Viét Nam la mét trong nhiing
thi truérng c6 s syt giam manh nhéat trong ndm 2008.

Két qua tham do trén website Vietstock
(tinh dén ngay 23/03/2009)

m Rat that vong
1.9%
16.9%
0 | yd @ Hoi thét vong
37.0%.
A —5.0%
O Binh thuéng,da nam
trong duwr doan
_fl @ Tot hon dir dodn mét
3.7% chit

32.5%
o VY uet ngoai mong dei

@ Chua xem bdo céo
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Dinh hwéng dau tw

Kinh té thé gidi van dang chim sau vao suy thoai va rli ro trong hé théng tai chinh con hién
dién. Kinh té Viét Nam bi &nh huwéng nang né tir cudc khiing hodng nay va chua cé dau
hiéu phuc héi. Nhiéu nganh kinh té& dang gap kho khan, tuy nhién van c6 mét sé nganh it
chiu tac déng clia cude khiing hoang hién nay va c6 tiém nang sinh 1&i.

Méc du, chinh phl clia nhiéu quéc gia dang cd nhirng hanh déng quyét liét dé clru van
kinh té nhung cho dén hién nay kinh té thé giéi van con phai déi mat véi nhiéu kho khan.
Quy tién té quéc té (IMF) dy bao kinh té toan cau chi tang trudng 0.5% trong nam 2009.
Ngan hang Thé gi¢i (WB) dy bao thuong mai toan cau sé co hep trong ndm nay. Trién
vong tang trudng kinh té Viét Nam ciing khéng sang sua. IMF du bao tang truwdng kinh té
Viét Nam chi 4.75% vao nam 2009, trong khi d6 The Economist Intelligence Unit (EIU) du
b4o kinh té Viét Nam chi ting trudng 0.3% vao nam 2009 va chi 1% vao nam 2010.
Nhiing chi sé kinh té& 3 thang dau nam ciing chua cé déu hiéu kha quan. Kim ngach nhap
khau gidm, xuét khau tang trudng khong dang ké, nhiéu mat hang quan trong sut gidm
manh... Kim ngach xuét khau ting 2.4%, nhung chl yéu la do kim ngach xuat khau kim
loai quy da chiém dén 18% va xuat khau gidm 45%. Tang trwdng san xuat cong nghiép 2
thang dau n&m chi dat 2.5%. Tang trurdng kinh té trong quy 1 dw bao chi 1a 3.1%.

Thue trang trén cho thay kinh té trong nuwéc sé con dbi mat véi nhiéu khé khan trong nam
2009. Két qua kinh doanh clia cac nganh phu thuéc nhiéu vao su phuc héi clia nén kinh té
va nhi¥ng chinh sach hé tro tir chinh phl.

Tl nhirng théng tin va phan tich & trén ching t6i dwa ra mot s6 nhan dinh vé trién vong
cua mét sb nganh kinh té nhw sau:

4 Nhiing nganh chiu nhidu tac déng tir cudc khiing hoang

Cac linh vire phu thude nhiéu vao xuat khau nhu dét may, cao su, thiy san... chiu nhiéu
tac dong do si sut giam manh nhu cau tir cac thi trwdng lon. Cac nganh khac nhu thép,
vat liéu xay dung, chiu nhiéu tac déng déng do nhu cau xay dwng syt giam va sy canh
tranh khéc liét cia hang ngoai nhap. Xay dung ciing sé doi mat v&i nhiéu kho khan do thi
trwdng bat dong san dong bang, kinh té di xudng. Tuy nhién mét sb céng ty trong nganh
xay dwng va bat déng san van co6 kha nang tim kiém duwoc loi nhuan cao do tan dung
duoc nhirng co héi khi gia nha dat sut giam. Ngoai ra, chinh sach kich cau chinh pht tang
chi tiéu vao phat trién co s& ha tang sé la co hoi cho mét sé cong ty trong nganh nay.

4+ Nhiing nganh cé nhiéu trién vong khi nén kinh té phuc héi

M6t sb nganh cé mirc d6 rii ro cao nhwng ciing co trién vong tang trudng vuot bac nhu
nganh ngan hang, chirng khoan. Nganh ngan hang dang dugc “hudng loi” tir goi kich cau
hé tro' 1ai suét clia chinh phl. Chinh sach nay phan nao khoi théng va tao tang trudng tin
dung trong hé théng ngan hang. Khi kinh té phuc hdi, ngan hang sé trér thanh mét nganh
c6 tiém nang phat trién rét Ion.

N&m 2008, da c6 dén 3 trong 4 céng ty chirng khoan niém yét thua 16, nhiéu cong ty chirng

www . vietstock.com.vn 8
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khoan khéac ciing phai déi mét v&i rat nhiéu khé khan. Nam 2009 tiép tuc la mot nam day
thir thach d6i v&i nganh chirng khoan. Néu TTCK Viét Nam khéi sac cung s hdi phuc clia
nén kinh té thi day sé la déng luc tang trwéng manh mé cho cac cong ty chirng khoan.
Diéu nay sé gitp nganh ching khoan tré lai 1a mét lwa chon wu tién dbi véi cac nha dau
tu.

+ Nhirng nganh c6 thé dirng virng trong thdi ky khiing hoang

Nganh lién quan dén tién ich cong va cac hang hoa thiét yéu van cé thé duy tri duoc két
qué kinh doanh kha quan nhw: nganh dién, dwoc pham, néng nghiép, thyc pham, va moét
sb6 nhém cong ty trong nganh thwong mai. Két qua kinh doanh clia nganh dién trong nam
2008 khong cao do Céng ty Nhiét dién Pha Lai (PPC) chiém ty trong I6n trong nganh dién
bi 16 do danh gia lai khoan vay bang ngoai té. Cac doanh nghiép con lai trong nganh dién
déu co két qua tét. Gia dién tng trong ndm 2009 nén nganh dién van tiép tuc duy tri duoc
doanh thu va lgi nhuén bét chap sw kho khan clia nén kinh té. Nganh dwoc pham, néng
nghiép va thuc pham ciing sé la nhirng nganh hang thiét yéu, it chiu anh hudng do kinh té
tang truwdng cham lai cho nén sé hira hen cé doanh thu va loi nhuén én dinh.

Nha diu tw c6 thé Iwa chon nganh, céng ty tiy theo chién lwoc va kha nang clia minh.
Quan diém clia ching téi cho rang trong thei diém trién vong kinh té cén chuwa rd rang, thi
trwdrng chirng khoan cé nhiéu bién déng, nha diu tw e ngai rii ro, c6 thé dau tw vao nhiing
cong ty thuéc nhivng nganh cé tinh én dinh cao dé bao ton von va duy tri lgi nhuan. Nhiing
nha d4u tw va mao hiém, nhay bén cé thé tim kiém loi nhuan & nhirng nganh ri ro, nhung
c6 trién vong phat trién nhanh trong tuong lai.
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3. Phu luc

2008

Loi nhudn

an xuat nong - lam - nguw nghigp 1,192,326 2.170, 113,696 584,370
Khai khoang 22,827,247 21,705,121 2,032,021 6,079,245
Tién ich ¢ong cong 17,563,265 7,525,978 469,914 7,363,531
Xay dwng 52,328,798 30,211,288 1,655,394 12,505,600
B4t déng san 31,643,009 7,714,795 2,048,776 15,652,562
SX Thue phém 14,905,360 18,810,383 1,601,561 10,612,887
SX B udng 1,120,516 1,784,745 (86,458) 346,515
SX Thubde 1& 583,671 1,348,976 61,417 231,563
SX Thiy san 10,687,786 15,285,903 394,145 51771.771
SX Dét may - Giéy da 694,263 2,439,294 82,357 227,849
SX Gb va SP tir gb 2,748,276 1,636,278 69,916 1,237,012
SX Giéy va SPin 4n 2,335,816 2,567,849 28,205 1,331,379
SX Duoc phdm 3,778,166 5,254,956 411,442 2,624,283
SX Nhua 3,032,884 4,744,656 300,994 2,085,643
SX Cao su 2,970,010 3,064,054 579,638 1,884,968
SX Héa chat 6,662,751 7.770,554 1,439,900 5,158,435
SXVLXD 21,055,620 11,857,000 731,086 5,785,497
SX Thép 10,104,738 19,853,459 1,120,394 5,157,213
SX Co khi 972,161 735,481 40,118 150,217
SX TB dién - Dién tir - Vién théng 9,785,775 8.978,449 3.592 6,564,917
SX khac 1,894,646 6,194,182 58,023 602,833
Thuwong mai (Ban si) 1,596,895 5,595,517 110,598 536,907
Thuwong mai (Ban 1&) 16,512,876 66,348,173 1,582,476 6,653,978
Van tai - Kho bai 25,313,723 13,025,472 844,008 9,113,756
CNTT - Truyén théng 1,985,907 1,929,750 123,455 1,050,709
Ngan hang 182,751,394 20,695,551 3,626,008 13,738,392
Ching khoan 53,674,261 3,987,791 (595,158) 12,097,818
Bao hiém 10,889,474 2,606,629 473,948 6,411,936
Dich vu chuyén mén, KH va CN 731,572 314,522 62,300 291,354
DV Liru tra va Giai tri 4,166,290 681,889 53.601 1,878,204
Khac 214172 125,832 21,503 185,191
Toan thi trwdmg 516,623,648 296,965,509 19,458,872 143,322,536
www.vietstock.com.vn 10
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Nganh

2007 2008 2007 2008
SX néng - lAm - ngw nghiép 14.2% 13.9% 4.7% 54%
Khai khoéng 16.3% 17.7% 8.8% 9.4%
Tién ich cong céng 31.3% 33.0% 24.2% 7.8%
Xay durng 15.4% 13.1% 8.7% 5.6%
Bat dong san 43.0% 43.3% 45.0% 30.0%
SX Thuc phadm 21.0% 21.9% 11.6% 8.6%
SX Db ubng 25.1% 21.7% 8.5% -5.7%
SX Thubdc la 10.4% 10.8% 5.1% 4.6%
SX Thiy san 15.6% 14.8% 7.2% 2.5%
SX Dét may - Gidy da 19.6% 18.6% 7.1% 3.4%
SX Gb va SP tir gb 18.5% 19.2% 8.2% 4.5%
SX Giéy va SP in an 11.6% 10.7% 8.6% 1.1%
SX Duoc phédm 28.9% 29.8% 8.2% 8.5%
SX Nhua 16.8% 16.6% 9.2% 6.4%
SX Cao su 27.0% 23.8% 22.9% 19.1%
SX Hoa chat 32.9% 27.4% 28.5% 20.0%
SX VLXD 22.6% 19.2% 7.6% 7.5%
SX Thép 13.7% 12.6% 7.3% 5.7%
SX Co khi 15.0% 16.2% 5.0% 5.5%
SX Thiét bi dién - Dién tir - Vién théng 15.2% 10.6% 8.4% 0.0%
SX khac 11.8% 14.9% 2.2% 0.9%
Thuwong mai (Ban si) 9.2% 8.8% 3.1% 2.0%
Thuwong mai (Ban 18) 9.2% 8.6% 3.8% 2.4%
Van tai - Kho bal 17.8% 18.0% 12.9% 6.5%
CNTT - Truyén théng 19.7% 14.5% 12.3% 7.3%
Ngén hang 17.8% 11.2%
Chirng khoan 76.1% -35.3% 61.3% -34.7%
Bao hiém 30.5% 28.2% 25.7% 19.3%
Dich vu chuyén mén, KH va CN 31.1% 25.0% 17.6% 20.1%
DV Luru tri va Giai tri 45.7% 40.8% 24.7% 8.1%
HoSE 17.9% 16.3% 10.9% 6.1%
HaSTC 14.9% 14.1% 6.6% 5.7%
Toan thi trwomg 17.1% 15.6% 9.7% 6.0%
www.vietstock.com.vn 1
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Nganh

SX néng - lam - ngw nghiép
Khai khoang

Tién ich cbng cong
Xay dwng

Bat dong san

SX Thuc pham

SX D6 udng

SX Thubc 14

SX Thiy san

SX Dét may - Gidy da
SX GO va SP tir gd
SX Giéy va SP in an
SX Duoc phédm

SX Nhua

SX Cao su

SX Hoéa chat

SX VLXD

SX Thép

SX Co khi

SX Thiét bi dién - Dién ti - Vién théng

SX khac

Thuwong mai (Ban si)
Thwong mai (Ban 1&)
Van tai - Kho bai
CNTT - Truyén théng
Ngén hang

Chirng khoan

Bao hiém

Dich vu chuyé&n mén, KH va CN
DV Luu trd va Giai tri
HoSE

HaSTC

Toan thi trwéng

2007
7.9%
11.2%
8.6%
9.3%
15.8%
15.3%
B.7%
11.2%
13.3%
B.7%
7.0%
10.0%
12.8%
16.0%
17.2%
20.0%
5.7%
15.8%
4.4%
9.2%
4.6%
13.9%
12.7%
9.4%
8.1%
0.9%
14.1%
5.2%
12.8%
6.6%
12.4%
7.4%
11.1%

ROA

2008
10.9%
11.3%

2.8%

3.5%
10.6%
10.8%
-5.7%
11.1%

3.8%

5.9%

2.8%

1.3%
10.3%
10.5%
18.7%
22.7%

52%
11.2%

4.6%

0.0%

3.3%

8.4%
10.4%

41%

4.2%

0.7%
-6.0%

4.4%

9.6%

1.6%

6.9%

5.3%

6.4%

2007
19.8%
36.2%
19.3%
27.9%
26.8%
21.4%
18.2%
32.7%
23.1%
25.4%
14.6%
17.0%
23.6%
22.5%
39.4%
29.6%
15.3%
32.9%
23.9%
18.0%
14.9%
33.6%
31.0%
21.6%
19.3%

9.8%
34.0%
15.0%
34.8%

3.0%
23.8%
22.2%
23.5%

ROE
2008

24.7%
38.8%
6.2%
14.0%
18.6%
15.1%
-14.4%
29.4%
7.5%
16.5%
5.8%
21%
15.5%
15.0%
31.0%
29.3%
16.2%
22.3%
28.9%
0.0%
10.5%
21.5%
24 8%
10.2%
8.4%
7.7%
-11.0%
8.8%
25.1%
1.4%
13.3%
19.3%
14.6%
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K/n thanh toan hién hanh K/n thanh toan nhanh

2007 2008 2007 2008
SX néng - lam - ngw nghiép 1.3 1.7 0.5 11
Khai khoang 1.2 0.9 1.1 0.8
Tién ich cbng cong 2.8 34 24 3.0
Xay durng 1.4 1.2 0.8 0.6
Bat dong san 2.5 1.7 2.0 1.0
SX Thyc phdm 2.8 2.3 1.8 1.3
SX D6 udng 0.9 1.0 0.6 0.7
SX Thubc l& 1.3 1.5 0.7 0.7
SX Thiy san 1.7 1.4 1.1 0.7
SX Dét may - Gidy da 1.1 1.1 0.6 0.5
SX GO va SP tir gb 1.6 14 0.6 0.5
SX Giéy va SP in an 2.3 1.9 1.6 1.3
SX Duoc phédm 2.2 2.7 0.1 0.1
SX Nhua 286 25 14 1.3
SX Cao su 1.4 1.5 11 0.9
SX Hoéa chéat 1.7 48 1.3 2.8
SX VLXD 1.3 25 0.7 0.7
SX Thép 1.6 1.7 0.7 0.8
SX Co khi 1.1 1.1 0.6 0.6
SX Thiét bi dién - Dién i - Vién théng 1.9 24 1.1 15
SX khac 1.3 1.3 0.7 0.5
Thuwong mai (Ban si) 1.8 1.4 1.0 0.6
Thwong mai (Ban 1&) 1.3 1.4 0.9 0.9
Van tai - Kho bai 1.4 1.2 1.2 1.0
CNTT - Truyén théng 0.9 1.2 0.6 0.8
Dich vu chuyén mén, KH va CN 1.8 1.7 1.7 1.3
DV Luu tra va Giai tri 21 2.1 1.9 2.0
HoSE 1.9 1.7 1.3 1.0
HaSTC 1.3 1.3 0.8 0.7
Toan thi trwwdng 1.6 1.5 1.1 0.9
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Top 20 cé phiéu cé BVPS cao nhat nam 2008

Nganh trwc thudc

VSP  Van tai - Kho bai

TKU  SX Thép

ABT  SX Thay san

AGF SX Thay sén

SFI Van tai - Kho bai

TTF  SX GO va SP tir g6

IMP  S$X Duoc pham

GMD Wan tai - Kho bai

ALT SX Gidyva SPin 4n

KDC SX Thuc pham

TDH  Bat dong san

TCT  Van tai - Kho bai

DHG  SX Duoc pham

LCG Xaydung

SD7  Xayduwng

HBC  Xaydung

555 Xaydung

DMC SX Dwoc pham

DQC  SX Thiét bi dién - Dién tr - Vién théng
SAM  SX Thiét bj dién - Dién tr - Vién thong

HaSTC
HaSTC
HoSE
HoSE
HoSE
HoSE
HoSE
HoSE
HoSE
HoSE
HoSE
HoSE
HoSE
HoSE
HaSTC
HoSE
HaSTC
HoSE
HoSE
HoSE

Cac chi so TC lién quan

BVPS
94,102
68,042
49,104
48,022
47,547
44,772
44,301
42,072
41,755
40,686
40,013
39,169
37,937
37,818
36,239
35,545
35,179
35,035
35,005
34,966

EPS
18,582
2,084
5,692
1,172
12,808
1,984
5,338

(3,517)
2,361
2,539
8,045
14,167
6,852
11,328
4,909
830
3,135
4,948
238
(1,063)

ROE
19.7%
3.1%
11.6%
2.4%
26.9%
4.4%
12.0%
-8.4%
5.7%
6.2%
20.1%
36.2%
18.1%
30.0%
13.5%
2.3%
8.9%
14.1%
0.7%
-3.0%
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Top 20 cé phiéu cé EPS cao nhat nam 2008

Céc chi s6 TC lién quan

Nganh trwc thudc

EPS BVPS ROE
DTC SXVLXD HaSTC 24,959 32,532 76.7%
VSP Van tai - Kho bai HaSTC 18,582 94,102 19.7%
HLY SXVLXD HaSTC 15,530 26,201 59.3%
TCT Van tai - Kho bai HoSE 14,167 39,169 36.2%
NBC Khai khoang HaSTC 13,176 25,628 51.4%
SFI Van tai - Kho bai HoSE 12,808 47,547 26.9%
VTS SXVLXD HaSTC 12,750 21,940 58.1%
DAC SXVLXD HaSTC 12,001 25,651 46.8%
LCG Xay dung HoSE 11,328 37,818 30.0%
VSC Van tai - Kho bai HoSE 10,928 29,937 36.5%
NHC SXVLXD HoSE 9,496 15,856 59.9%
THT Khai khoang HaSTC 9,037 17,368 52.0%
TC6 Khai khoang HaSTC 8,918 16,813 53.0%
VIS SX Thép HoSE 8,678 17,877 48.5%
SZL Xay dung HoSE 8,548 21,077 40.6%
TDN Khai khoang HaSTC 8,366 18,912 44 2%
SD5 Xay dung HaSTC 8,276 20,387 40.6%
sCJ SXVLXD HaSTC 8,221 34,025 24.2%
VDL SX Do udng HaSTC 8,217 30,658 26.8%
TSC Thwong mai (Ban si) HoSE 8,159 20,806 39.2%
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Top 20 cé phiéu cé ROE cao nhat ndm 2008

Cac chi s6 TC lién quan

Nganh trwc thudc

ROE BVPS EPS
DTC SXVLXD HaSTC 76.7% 32,532 24,959
NHC SXVLXD HoSE 59.9% 15,856 9,496
HLY SXVLXD HaSTC 59.3% 26,201 15,530
VTS SXVLXD HaSTC 58.1% 21,940 12,750
TC6 Khai khoang HaSTC 53.0% 16,813 8,918
THT Khai khoang HaSTC 52.0% 17,368 98,037
NBC Khai khoang HaSTC 51.4% 25,628 13,176
ACL SX Thiy san HoSE 49.5% 14,800 7.330
BTC SX Co khi HoSE 48.6% 10,858 5,326
VIS SX Thép HoSE 48.5% 17,877 8,678
DAC SXVLXD HaSTC 46.8% 25,651 12,001
FPT Thurong mai (Ban 1&) HoSE 44.3% 16,920 7,499
PVD Khai khoang HoSE 44.3% 16,014 7.089
TDN Khai khoang HaSTC 44.2% 18,912 8,366
TCS Khai khoang HaSTC 42.1% 13,903 5,859
SD5 Xay dung HaSTC 40.6% 20,387 8,276
SZL Xay dung HoSE 40.6% 21,077 8,548
TRC SX Caosu HoSE 40.3% 16,601 6,689
BHV SXVLXD HaSTC 39.4% 20,431 8,057
TSC Thurong mai (Ban si) HoSE 39.2% 20,806 8,159
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Top 20 cé phiéu cé EPS thap nhat nim 2008

Nganh trwc thubc

Cac chi so TC lién quan

EPS BVPS ROE
TRI SX D6 udng HaSTC (19,208) {789) N/a
BVS  Chirng khoan HaSTC (10,064) 23,652 -42.5%
TLT  SXVLXD HaSTC (9,868) 5543 -178.0%
CMC  Xaydung HaSTC (7,576) 12,066 -62.8%
KLS  Chirng khoan HaSTC {6,899) 13,601 -50.7%
HPC  Chuing khoan HaSTC (5,004) 16,068 -31.1%
HAP  SX GidyvaSPinén HoSE (4,086) 25,093 -16.3%
TYA  SX Thiét bi dién - Dién t - Vién théng  HoSE (3,956) 7,036 -56.2%
HNM  SX Thuc pham HaSTC (3,770) 12,994 -29.0%
TLC  SX Thiét bi dién - Dién tlr - Vién théng  HaSTC (3,768) 19,214 -19.6%
VE1 Xay dung HaSTC (3,632) 6,896 -52.7%
GMD  Van tai - Kho bai HoSE (3,517) 42,072 -8.4%
TPC  SX Nhuwa HoSE (2,514) 13,473 -18.7%
BHS  SX Thuc pham HoSE (2,335) 17,865 -13.1%
BBT SXkhac HoSE (2,060) 7,233 -28.5%
REE  Xaydung HoSE {1,887) 25,850 -71.3%
FPC  Xaydung HoSE (1,346) 25417 -5.3%
SAM  SX Thiét bj dién - Dién tl - Vién théng  HoSE (1,063) 34,966 -3.0%
VHG  SX Thiét bj dién - Dién tl - Vién thong  HoSE (681) 17,377 -3.9%
PPC  Tién ich cong cdng HoSE (639) 10,570 -6.0%
www.vietstock.com.vn 17
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Top 20 cé phiéu cé P/E thap nhat nam 2008

Cac chi so TC lién quan

Nganh trwc thudc

PIE BVPS ROE
HLY SX VLXD HaSTC 1.68 26,201 59.3%
DTC SXVLXD HaSTC 1.69 32,532 76.7%
TNG SX Dét may - Gidy da HaSTC 195 15748 25.7%
THT Khai khoang HaSTC 2.10 17,368 52.0%
VSP Van tai - Kho bai HaSTC 2.33 94,102 19.7%
NBC Khai khoang HaSTC 2.35 25,628 51.4%
VTS SXVLXD HaSTC 243 21,840 58.1%
TDN Khai khoang HaSTC 2.50 18,912 44 2%
ACL SX Thuy san HoSE 2.59 14,800 49.5%
TJC Van tai - Kho bai HaSTC 2.60 18,856 25.3%
DAC SXVLXD HaSTC 2.62 25,651 46.8%
BHV SX VLXD HaSTC 2.68 20,431 39.4%
PPG SXVLXD HaSTC 2.76 14,394 24.9%
SMC Thwong mai (Ban I&) HoSE 2.77 23,330 28.0%
VIS SX Thép HoSE 2.78 17,877 48.5%
SSM Xay dung HaSTC 2.83 13,317 28.4%
NHC SX VLXD HoSE 2.84 15,856 59.9%
LTC Xay dung HaSTC 2.87 22,375 18.2%
DBC SX ndng - lam - ngw nghiép HaSTC 2.87 31,896 18.2%
TC6 Khai khoang HaSTC 293 16,813 53.0%

Top 10 co6 phiéu c6 von hoéa thi tredrng Ién nhat nam 2008
Céc chi s6 TC lién quan

Nganh trwe thudc San NY

Von héa TT  Vén CSH {0} =

VNM SX Thue pham HoSE 13,934 4,421 27.8%
ACB Ngéan hang HaSTC 13,695 7,761 32.9%
DPM SX Duoc pham HoSE 11,759 4,682 29.5%
HAG B4t dong san HoSE 9,890 3,729 20.5%
STB Ngan hang HoSE 8,850 5,978 17.9%
PVF Chirng khoan HoSE 8,700 6,056 0.8%
PVD Khai khoang HoSE 7,798 2,117 44.3%
FPT Thwong mai (Ban &) HoSE 6,728 2,382 44.3%
PPC Tién ich cong cong  HoSE 6,666 3,437 -6.0%
HPG SX Thép HoSE 5,734 4,063 21.0%
Ghi chi:

- Ngudn s6 liéu: VietstockFinance

- EPS: chi tiéu EPS duoc xéac dinh dua véo sé liong c6 phiéu dang luu hanh cudi ky (theo
nguyén téc than trong vi théng thudng chi tiéu EPS tinh theo céch nay sé thdp hon céach
tinh EPS st dung Khéi lugng CP Bang luu hanh binh quén).
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Khuyén cao

Bdo cdo nay duoe phdt hanh béi Céng tv Co phan Tai Viét - Vietstock. Bdo cdo thé hién
quan diém ctia nguoi viét duwa trén nhitng théng tin tinh dén thoi diém thuee hién. Nowoi viét
khéng ¢6 bat ky loi ich nao lién quan dén viée dwa ra cdc khuyén nghi va quan diém trong
ban bdo cdo.

Théng tin trong bdn bdo cdo duwoe ldy tir nhitng nguon dwoe xem la ddng tin cdy va hop Iy.
Vietstock khong dam bao hodc dwa va loi gioi thiéu ciing nhuw khong co trach nhiém va
nghia vu cho tinh chinh xac, aﬁ_v du va toan dién cua ﬂgurf:n tin. Viéc quyé.f dinh va chiu
trdch nhiém dé dau tir 1 trdach nhiém ciia ngwoi doc bao cdao nay.

Bdo cdo nay la tai san cia Vietstock, moi véu cau hode gop ¥ lién quan dén bdo cdo nay xin
lién hé véi Phong Nehién ciiu. Khéng mét phan nao trong bdo cdo nay dicoe phép lam lai,
sua chita, sao chép dwoi moi hinh thitc ma chia co y kién cia Vietstock.
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