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NHAN DINH THI TRUONG

Cubi tuan qua, Vnindex da tang tré lai t mac ho tro 421 diém. Diém dang lwu y 1a ving
nay da 2 I&n tao ra strc bat cia thi trwdng vao thang 7 va thang 12 nam 20009.
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Tin doanh nghiép: C6
phiéu BDS giam toi
mirc nao c6 thé mua

Do vay, m&c du Vnindex dang trong xu hwéng xubng manh, nhung dén  ving hé tro néu
trén, ching ta nhin thay moét vai phién giao dich ma thj trwong muon kiém chung nguén
. cung (test for supply). Nhirng nha dau tw I&n mudn thi trvong di 1€n, nhung can dam
duoc: bao rang nguén cung khdng con manh nhuw trwdc. Viéc kiém chirng nay néu thanh cong

sé& tao nén sw phuc hoi ben virng hon. Trong trwong hop thi tredng phuc héi ma khéng
c6 sy kiém chirng nguon cung truéc do, sw phuc hdi dé& that bai nhw da thay trong
phién ngay 13 héi trung tuan thang 8 nay.

Phién thi 6 cudi tuan, thi trwéng da thé hién y dd do xét sirc manh bén phia ngudi ban.
V& mat diém sb, phién nay da di xubng mirc 421, mirc thap nhét ctia 2 phién lién trudc
va sau do6 déng clra & mlrc cao. Vé mat khoi Iu’o’ng, 46 la phién co khéi lwgng giao dich
thap, thap hon 2 phién lién trudc. Nhw vay, néu ngudn cung khong tang tré lai, Vnindex
sé phuc hdi bén virng, tao nén bwédc ngoat déi voi xu hwéng gidm hién tai.

Hién tai, cac yéu tb tiéu cuc dang dwoc phan anh mot phan vao gia cb phiéu va khong
c6 tinh bat ng» nhw trwde. Tuy nhién, anh hu’o’ng cla cac yeu to nay cling chwa c6 dau
hiéu két thuc khi cac van dé vi mé chi tam thoi Iang xubng, va van con khoang 30 ngan
ty gia tri co phiéu phat hanh thém theo nhuw ké& hoach ctia cac DNNY...Do vay luc nay
phan (rng cua thj trrong khong thuwe sw rd rét.

Chung t6i cho rang, viéc kiém thir ngudn cung da néu & trén sé& thanh cong va Vnindex
c6 thé phuc hdi trong mot s6 phién giao dich clia tuan tiép theo.
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KINH TE VI MO
Kinh té thé gi&i
Cha tich FED néi gi vé trién vong kinh té My?

Trong bai phat biéu duwoc mong doi ngay 27/8, Ong Ben S. Bernanke, cht tich FED, chua dua ra bét ci gidi
phap nao cu thé nhwng nhan manh rang Ngan hang Trung wong My sé€ tién hanh moi bién phap can thiet de
dam béo da phuc hai kinh té.

Chu tich FED thira nhan da phuc héi kinh té da yéu di nhiéu so v&i dw bao nhwng nguy co giam phat va suy
thoai kép |a rat thAp cho du téng trwédng kinh té My trong thoi gian qua & mirc thap va ty lé that nghiép cao. Tuy
nhién, &nh hwéng tir ké hoach kich thich tai khoa va khoi phuc hang tdn kho dbi vai tiéu ~dung ngwoi dan va dau
tw doanh nghiép da c6 tac dung, tién dé cho kha nang kinh té di 1én trong nam 2011 van dang ton tai. FED sé
ludn canh giac va linh hoat khi lam phat giam qua manh.

Theo 6ng Bernanke, hoat ddng mua cac chirng khoan dai han cta FED da phat huy hiéu qua trong viéc ha thap
chi phi vay muwon. Ong tin réng, viéc mua cac tai san nhw thé mang lai loi ich 16n hon 1a nhitng bét loi t
chwong trinh nay. Mac du vay, cam két gitr nguyén 1ai suat & muirc siéu thap trong mét théi gian dai hon dw kién
hién da dwoc phan anh vao cac thi trudng, cé 18 s& khéng con la mét cdng cu déc lwe dwoc st dung trong thoi
gian t&i trong khi lwgng tién dwoc dwa ra nén kinh té khdng phai la con sb nhd.

Trong bai phat biéu tai Jackson Hole, Wyoming, Chd tich FED cho biét Uy ban thi truong m& sén sang dua ra
chinh sach hé tro tién té dac biet nég trien vong di xudng sau ciing nhw FED sé dwa ra thém chuwong trinh mua
chirng khoan néu tang trwdng kinh té chirng lai.

Tuy nhién, cdu hdi dwoc dét ra dang la FED va chinh phd My sé dung tién & dau dé t{ép tuc tai tro cho cac bién
phap kich t@ich kinh té khi ngan sach cta ho dang & mirc thdm hut I6n?! Thi trirdng van can cho doi nhiing bién
phép cu thé va thure sy méi mé dwoc duwa ra trong thoi gian toi.

GDP thap nhuwng tét hon ky vong

Ciing trong ngay hém qua, B6 Thuwong mai My da cong b s6 liéu diéu chinh tang trudng kinh té quy 2. Theo
do, GDP quy 2 cta nudc nay tang trwong 1,6% so vai cung ky nam ngoai, thap hon nhiéu so v&i mirc woc tinh
2,4% dwa ra hoi thang trwéc va mre 3,7% trong quy 1.

Xuét khau va lvgng hang tdn kho giam sut, trong khi nhap khau va chi tiéu tiéu dung téng vot so v&i 1an cong bd
trwéc. Cu thé, kim ngach nhap khau tang 1&én 32,4%, manh nhat ké tlr quy 1/1984 va la nguyén nhan khién GDP
diéu chinh manh trong quy vira qua. Xuat khau ting truédng 9,1%. Tham hut thwong mai sau khi diéu chinh téng
l&n 445 ty USD, con sb cong bd trudc do 1a 425,9 ty USD. D trir hang tén kho doanh nghiép tang 63,2 ty USD,
thdp hon mirc 75,7 ty USD theo céng bd 1an dau. Tang trudng tiéu dung ngudi dan tang 2%.

Dau tw vao thiét bi, phan mém tang trwédng manh nhét tir quy 4/1983. Tang trwdng cla hoat déng xay dwng nha
ma&i chi dat 27,2% tir mirc 27,9% trwdec d6. Hoat dong nay dac biét tang treéng manh trude khi chwong trinh tin
dung thué cta chinh pht My két thuc vao cudi thang 4/2010. Loi nhuan doanh nghiép téng trudng 2,9% sau khi
tang 5,8% trong quy 1.

S6 liéu GDP sau diéu chinh trén cho thay, nén kinh té 14.580 ty USD cua My dang phuc hoi chli yéu nho dau tw
doanh nghiép, tuy nhién hoat déng nay gan day dang chat vat tang truvéng.

Kinh té trong nwéc
Nhap siéu thdng 8 bang 15% kim ngach xuét khau

Theo Téng cuc Théng ke, nhap khau cb xu huéng chikng lai va gidm nhe do tac dong clia chinh sach kiém soat
chat hoat dong nhap khau, khuyén khich str dung nguyén liéu trong nwéc phuc vu cho san xuat.

Xuét khau thang 8 wéc dat 6 ty USD, trong khi kim ngach nhap khau woc dat 6,9 ty USD. Nhw vay, nhap siéu
thang nay wac tinh khoang 900 triéu USD bang 15% kim ngach xuat khau; tinh chung 8 thang nhép siéu woc
dat 8,15 ty USD bang 18,3% kim ngach xuat khau va & dwéi nguwdng Quoc hoi dé ra la 20%.

Tinh chung, téng kim ngach nhap khau 8 thang woéc dat 52,68 ty USD tang 24,4% so v&i cung ky; cac mat hang
c6 kim ngach nhap khéu tang cao gdm: may méc, thiét bi phu tung ting 14,9% (1.106 triéu USD); dién t&, may
tinh va linh kién tang 31,5% (721 triéu USD); vai tang 26,6% (718 triéu USD); kim loai thwdng khac tang 79,9%
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(698 trieu USD) va chat déo tang 38,1% (tdng 662 triéu USD) .
Trong 8 thang thi chi c6 2 mé&t hang nhap khau gidm nhiéu & phan
bén gidm 30,5% (69 triéu USD) va 6 t6 nguyén chiéc cac loai giam
10,8% (69 triéu USD).

Trwéc dd, theo sb liéu xuat nhap khau 15 ngay dau thang 8 vira
dwoc Téng cuc Hai quan coéng bd, kim ngach xudt khdu chi dat
khoang 2,59 ty USD, trong khi kim ngach nhap khau dat 3,07 ty
USD. Tinh dén gitra thang 8, kim ngach xuét khiu da dat 41,12 ty
USD, nhap khau dat 48,79 ty USD. Nhw vay, nhap siéu da la 7,67 ty
USD, bang 18,7% téng kim ngach xuét khau cuing thoi ky.

Bao céo cla Bo K& hoach va PAau tw cho thay, tinh dén hét thang
8/2010, wéc tinh da co6 13 mat hang xuat khau cé kim ngach dat
trén 1 ty USD. D6 la cac mat hang dét may (6 89 ty USD), dau tho
(3,31ty USD), giay dép (3 22 ty USD), thay san (2,918 ty USD), gao
(2,358 ty USD), gb va san pham gb (2,11 ty USD), may mdc thiét bi,
dung cu phu tung (1,89 ty USD), may vi tinh va linh kién (2,177 ty
USD), da quy, kim loai quy va san pham (1,656 ty USD), ca phé (1,195 ty USD), phuong tién van tai va phu
tung (1,01 ty USD), than da (1,042 ty USD) va cao su (1,15 ty USD) So v&i cung ky, s6 mat hang xuét khau co
kim ngach trén 1 ty USD da tang thém 3 mat hang. Theo danh gia clia Bo, viéc gia ca nhiéu mat hang xuét khau
dwoc cai thién da gop phan vao sw tang trudng xuét khau trong 8 thang dau ndm nay.

Trong 8 thang dau nam, hang héa xuét khau cla Viét Nam tap trung chd yéu & cac thi trwong chau A, véi ty
trong khodng 48%, tdng 28% so véi cung ky; trong dé riéng khu vwec ASEAN chiém 16,5%, tang 15%. Trong khi
do, xuét khau sang chau My chiém 23%, tang 24% so v&i cung ky; con xuét khdu sang chau Au chiém 22%,
gidm 4,4%, trong d6 xuéat khau vao EU chiém 15%, tang 7%.

Mat bang gid ca c6 xu hwéong ting trong thang 9

Cuc Quan ly gia thuéc Bo Tai chinh dy bao trong thang 9, gia ca mot s6 mat hang, va dich vu c6 xu hwédng tang
do gia thi trvong the gioi cac mat hang nhw phdi thép, phan bon, nguyén liéu san xuat thudc cé kha nang tang,
tac dong vao san xuat va gia ca trong nwoc.

Theo Cuc Quan ly gia, thang 9 tiép tuc la mua mua b&o, c6 kha nang xay ra cac con bdo, mwa I&n & mién
Trung, mién Nam, dong bang séng Clru Long nén kha nang gia lvong thie, hang hda sinh hoat trong mua |G
tang trén mét sb dia ban; dich tai xanh lon chwa khong ché hoan toan co thé tac dong |én gia thyc pham thay
thé. Bén canh do, thang 9 bwéc vao mua khai gidng sé lam ting nhu cau di lai va mét sb dich vu; mét khac, mét
s6 mat hang phuc vu nhu cau tiéu dung cho Tét Trung thu ciing tang. Nhu cau di lai, nghi ngoi, du lich cac dip 1&
sé tac dong tang gia déi voi cac dich vu lién quan.

Danh gia cu thé vé tirng mat hang, Cuc Quan ly gia cho biét, gia Ita gao trong nudc sé tdng nhe trong thoi gian
t&i do mot sé nwde bi thiét hai bdi thién tai cé nhu cau nhap khau gao. Mat hang thyc phém twoi sébng dwoc dw
bao sé tiép tuc giam trong khi gia mét sé thwc phadm thay thé khac (thdy hai san, thit bo, gia cdm) ting nhe... Déi
véi mét hang dwong, gia ban 1& dwong, gia dwong trong nwédc thoi gian téi sé& 6n dinh nhw mdc hién nay, gia
duwong thé gidi cé kha ndng gidm nhe.

Du b&o gia xi mang ntra cudi thang 9 &n dinh, do nhu cau 6n dinh, lwong cung xi méng nhiéu. Dbi véi mét hang
thép xay dung, do anh hwéng cla gia phdi thép thé gidi tang, dau thang 8/2010, cac doanh nghiép san xuét
kinh doanh thép da diéu chinh tang gia thép thanh pham, véi mic ting 300-500 ddng/kg so v&i thang 7. Dy bao
gia thép thanh phdm dén cudi thang 8 ting nhe do tac dong cla gia phoi thép thé gidi tang.

Ngoai ra, Cuc du bao gia thuéc trén thi treong 6n dinh, ca biét gia mot s6 thube co bién dong nhung mire bién
dong sé khong I6n. Gia thudc san xuat trong nwdce co thé bien dong nhe phu thude gia nguyén liéu nhap khau
va sy thay doi ty gia gilva VND va cac ngoai t& manh. Ngudn cung tng thudc do6i dao, dap (rng dd nhu cau
phong va chira bénh cho nhan dan.

Buoc biét, cac siéu thi & phia Béc dang tinh toan lai gia c& cla nhiéu loai san phdm trudc nhitng dién bién
phtrc tap cla thoi tiét, dich bénh va ty gia mei day.

Gia ca tang dan dan sé lam @nh huéng toi thu nhdp thuc té ca ngudi dan. Néu khong co gidi phap xcr Iy van dé
nay, thi ching ta sé phai tiép tuc dwa ra dw doan vé sw tang gia clia hang héa tiéu dung vao nhiing dip cuoi
nam cling nhw cdu chuyén lam phat va téng tri'dng van la dé tai duwoc ban luén nhiéu ma chua co loi két.
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Sé stra dbi quy dinh vén phép dinh cdc ngan hang

Ngay 25/8, Théng dbc Ngan hang Nha nuwéc da ky Quyét dinh s6 2020/QD-NHNN thanh 1ap ban soan thao, tb
bién tap Nghi dinh stra dbi, bd sung Nghi dinh sé 141/2006/ND-CP ngay 22/11/2006 ctia Chinh phl vé& ban hanh
danh muc mirc vén phap dinh clia cac td chirc tin dung. Phwong an nang mdc vén phap dinh clia cac ngan
hang thwong mai lén 5.000 ty dong trong nam 2012 va 10.000 ty déng trong ndm 2015 d& dwoc ban luan trong
thoi gian qua vé tinh kha thi cting nhw hop ly clia phwong an dua ra.

Theo quy dinh hién hanh, mirc vén phap dinh theo Nghi dinh s& 141/2006/ND-CP ap dung cho ndm 2010 13
3.000 ty déng déi véi cac ngan hang thuwong mai nha nwéc, ¢d phan, lién doanh, ngan hang dau tw, ngan hang
hop tac, quy tin dung nhan dan Trung wong; riéng ngan hang phat trién va ngan hang chinh sach la 5.000 ty
dong; chi nhanh ngan hang nwéc ngoai la 15 triéu USD.

Nguén: Téng hop

PHAN TICH DOANH NGHIEP

XMC - CTCP Bé téng va Xay dwng Vinaconex Xuan Mai
Nganh: Xay dwng va Vat liéu xay dwng — San HNX

QUAN DIEM DAU TV
Hanh déng Gia mua Gia muc tiéu _Chién lwgc dau tw
Mua 36.000 - 38.000 44.000 - 48.000 Ngan han/Trung han/dai han

THONG KE CO PHIEU

Gia cao nhat 52 tuan 54500 Giahiéntai 38.000 ROA 5,69%KLGD TB 1 ngay  43.290
Gia thap nh4t 52 tuan 22.540 EPStrailing 6.370 ROE 28,18%+/-7 ngay qua -7,09%
KLCPLH (CP) 9.998.240 P/E 5,97 No/VCSH 2,17 +/-thang qua -14,99%
Vén héa (ty VND) 379,93 P/B 1,73 BVPS 21.998 +/- 90 ngay qua -3,55%
Nguén: Artex

NGANH NGHE KINH DOANH CHiNH

o  Xaylép
] San xuét cbng nghiép, vat liéu xay dyng
o San xuét kinh doanh bt dong san

BIEU DO KY THUAT

WMG - H1 = 44.50, L1 = 39.00, Close = 38,30
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CAC CHIi SO TAI CHINH QUAN TRONG (CAP NHAP T QI1/2010)
2007 2008 2009 30/06/2010
TS lgi nhuan goép 16,63% 21,55% 19,68% 23,51%
TS loi nhuan sau thué 4,57% 6,32% 6,68% 8,45%
ROE 10,22% 16,56% 22,38%
ROA 3,62% 4,79% 4,57%
EPS 1.802 3.002 4.590 6.370
BVPS 17.641 18.134 20.506 21.994
Kha nang thanh toan hién hanh 1,24 1,30 1,05 1,17
Kha nang thanh toan nhanh 0,44 0,26 0,42 0,48
Vong quay HTK 1,78 1,07 1,55
Vong quay cac khoén phai tra 5,71 4,87 4,26
Vong quay cac khoan phai thu 4,69 5,58 2,87
Chu ky luan chuyén thanh tién 218,52 332,85 276,91
No' ngén han va dai han/Téng tai san 32,06% 31,02% 32,97% 37,86%
No¢ ngan han va dai han/VCSH 90,51% 107,19% 161,42% 216,71%
No phai tra/TTS 64,58% 70,05% 76,72% 77,01%
Doanh thu/Téng tai san 0,8 0,8 0,7 0,4
Doanh thu/VCSH 2,2 2,6 3,3 2,1
Nguén: Artex
QUA TRINH TANG VON PIEU LE
. VON TANG THEM VON PIEU LE khi t3
e T (o} , xG (o} U - £Sau i ting)
(ty dong) (ty dong)
1/1/2004 18
Cubi nam 2005 12 30
Cubi nam 2006 30 60
Quy | nam 2007 40 100
QIll n&m 2010 (dw kién) 100 200
Nguén: Téng hop
XMC: Théng qua phuwong éan chao ban 10 triéu c6 phiéu cho cé déng hién hitu ty 16 1:1 véi gid 10.0008/CP (dw
kién thuec hién vao QIll/2010)
CO CAU DOANH THU
CO CAU DOANH THU
350,00
& 300,00
£ 250,00 -
2 200.00 188,20 o Xay lap
2 ’ 143,4 m SXCN, VLXD
= 150,00 0 SXKD nha & dé thj
§ 100,00
O 50,00 -
2007 2008 2009
Nguén: Béo céo tai chinh 2007 - 2009 ctia XMC
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CAC DU AN CUA CONG TY

® Dy an chung cu cho ngudi c6 thu nhap thap Kién Hung — Ha Bong Gom 4 toa chung cw, 1.000 hg, téng mirc
dau tw 850 ty dong trong d6 XMC 78% con lai do Vinaconex 21 chiem 22% - gia 5,9 triéu/m2 da bao gom
VAT. Thi cbng tr cudi nam 2008.

® Dy an can hd chung cu thu nhéap thap CT1 — Ngd Thi Nham — Ha Dong: Vi quy mé 25 tang bao gom 01
tang ham, 3 tang dich vu va 21 tang can ho voi téng s6 328 can hd. Dy kién cong trinh hoan thanh ban giao
dwa vao str dung vao cudi quy IV nam 2010.

® Dy an toa nha cao tAng hén hgp nha & - nha van phong dich vu CT2 nam tai khu Trung tam hanh chinh méi
TP. Ha bong, téng dién tich san khoang 76.000 m2 (khéng ké& tAng ham), gdm 400 c&n ho véi tdng dién tich
tr 117 m2 dén 125 m2, tbng vbn dau tw 647 ty ddng. Dy kién cong trinh s& hoan thanh va dwa vao st dung
vao Quy IV nam 2011.

® Dy an khu chung cu tai phuc‘mg Binh Tri boéng B, quan Binh Tan, TP. Hb Chl’ Minh v&i téng dién tich khoang
65.000 m2. Tong mrc dau tw 152 ty dong. Khéi cong tir thang 5/2009, dw kién hoan thanh nam 2010.

e Du an cai tao, xay dwng méi cac khu chung cw 5 tng cii dwdng Tran Hwng Dao - TP. Ha Long - Tinh Quang
Ninh dwoc xay dwng trén dién tich ctia 5 toa nha chung cw 5 tAng cii (16 04;05;06;07;08) trai dai trén 250m
mat dwéng Tran Hwng Dao, trung tam cta Thanh phd Ha Long, cach chan ciu Bay Chay khoang 200m. Dy
an sé dwoc chia thanh 02 giai doan: giai doan 1 xay dwng 02 toa nha 21 tang; giai doan 2 xay dwng 01 toa
thap doi 25 tAng. Dw an khéi cong vao Quy Il ndm 2010 va hoan thanh giai doan 1 vao Quy Il ndm 2012.

e Tham gia gép von vao dy an chung cw cho nguoi thu nhap thép tai Bién Hoa, Bong Nai, tong mirc dau tw
290 ty dong, trong d6 XMC 30% va CTCP dau tw xay dwng nha & Son An 70%.

e Dy an xay dung nha & tai My Xuan, Tan Thanh, Ba Ria — Viing Tau, dién tich 5,5ha véi tbng mirc dau tw 610
ty dong.

e Du an chung cu tai s6 677A, dwdng Lé Van Viét, P. Tan Pha, TP.HS Chi Minh vé&i tdng mirc dau tw 332 ty
dong.

e Tham gia gc')Q vén vao c‘iu’ an chung‘cu cao tang tai dwdng Dinh Phong Phu, P. Tang Nhon Phu B, quan 9,
TPHCM véi tong mire dau tw 75 ty dong, trong d6 XMC gép 50%.

e Dau tv xay dung nha may bé téng khi Xuan Mai 42 ty ddng, nha may bé téng du ng luc tai Da Nang 128 ty
dong.

e Xuc tién tha tuc ddu tw dw an tau moét ray tuyén Xuan Mai - Ha Boéng doc theo Quéc 16 6 vai tdng chiéu dai
khoang 30 km.

e Ky két hop ddng kinh té xay dwng 02 géi thau xay I4p tri gia 59 ty ddng. Ngay 16/6/2010, Coéng ty C6 phan Bé
tong va Xay dung VINACONEX Xuan Mai d& ky két 02 hgp dong kinh té thi cong xay dung 02 goi thau xay
l&p phan than L6 C5, L6 C6 va nha ndi C5-C6 thudc dw an Chung cu 9 tang tai phweng Tang Nhon Pha A,
quan 9, Tp.HCM véi Céng ty Phat trién khu cong nghé cao TP.HCM. Téng gia tri ctia hai hop ddng kinh té
nay |a 58.884.860.000 ddng. Hinh thirc clia hop déng 1a hop déng tron goi. Méi géi thau xay l&p sé dwoc
hoan thanh120 ngay ké tir ngay ky hop ddng.

NHAN XET

e Mang hoat dong xay |&p va san xuét cong nghiép tang trwdng tét dem lai ngudn doanh thu va lgi nhuan én
dinh cho cong ty. Bén canh d6, XMC dang tirng budc mé rong hoat dong sang linh vy dau tw kinh doanh
bat ddng san tap trung vao phan khuc nha & cho ngudi cé thu nhap trung binh va thap sé dem lai sy téng
trwdng t6t cho cong ty trong nhirng nam t&i.

e Duya vao chi sé P/E, c6 thé thdy XMC dang giao dich & murc gia thap.

® XMC c6 quy md vén Ifi’n trong nganh véi ty suét lgi nhuan trung binh. Tuy vay, ty suét lgi nhuan cla cong ty
c6 murc tang trwdng tot qua cac nam.

e V6i phuong an phat hanh thém cb phiéu, tang von diéu 1€ tir 100 ty 1&n 200 ty (dy kién thic hién vao Quy Ill
—2010) sé giup XMC giam ty trong von vay trong co' cau von, giam bot rdi ro tai chinh. Tuy vay, cb phiéu cta
cong ty sé chiu ap lwc vé viéc pha loang va giam EPS.
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SO SANH NGANH

Ma CKTén Doanh nghiép Vénhéa KLCPBLH EPS BVPS P/IE P/B ROA ROE  No/
(ty VND) (Co6 phiéu) (dong) (déng) (lan) (lan) (%) (%) (%)

XMC Beé tong Xuan Mai 379,93 9.998.240 6.370 21.998 5,97 1,73 5,69% 28,18% 216,71%
SC5 Xay dwng S65 485,87 11.351.992 4.136 22.853 10,35 1,87 3,33% 19,51% 203,01%
VC5 Xaydung Sb65 116,00 5.000.000 3.681 17.203 6,30 1,35 3,54% 20,69% 166,61%
BT6 Bé tong 620 Chau Thoi 769,85 10.997.850 8.783 37.442 7,97 1,81 14,61% 26,10% 32,97%
VC3 Xay dung Sé 3 479,18 7.920.400 4.178 24.305 14,48 2,49 2,76% 16,90% 118,36%
DIC BTvaTMDIC 253,75 12.500.000 2.141 13.884 9,48 1,46 6,33% 19,35% 126,53%
MCG Co diénva XD VN 458,72 18.800.000 3.325 16.419 7,34 1,49 4,73% 22,19% 216,06%
BHC Bé tong Bién Hoa 57,60  4.500.000 1.816 11.835 7,05 1,08 4,41% 16,50% 60,79%
HCC Bé tong Hoa Cam 71,27 1.947.362 5.572 20.074 6,57 1,82 17,00% 30,39% 36,87%
Trung binh 4.204 20.502 8,69 1,67 7,09% 21,45% 120,15%
Nguén: Artex

Céc chi tiéu tinh theo 4 quy gan nhét

TIN DOANH NGHIEP

C6 phiéu BDS giam t&i mirc nao c6 thé mua dwoc?

Trong vai thang tr& lai day, cb phiéu BDS co mirc sut gidm gan nhuw manh nhét thj truong. Cung véi xu huong
gidm cta TTCK, da giam cta cd phiéu BDS van chwa cé dau hiéu ngirng. Thi trudng BDS dang dirng truéc rat
nhiéu khoé khan. Bén canh ap luc cung gia tdng manh trén mot sb phan khuc thi mot vai quy dinh méi ap dung
lam gia tang khé khan trén thj trwdng:

Nghi dinh 71 chinh thirc cé hiéu lwc tir 8/8/2010 da khién thj trwéng BDS da trdm lang cang trdm l&ng hon.
Theo quy dinh nay cac bén chi dwoc ky hop déng Gy quyén cdng chivng quyén st dung, ban, cho thué khi nha
da xay xong; doanh nghiép chi duoc ban 20% san phdm khéng qua san. Tuy nhién thuc t&, méi dw an ké tir khi
bat dau ban ra thi trwdng bang cac hinh thirc gép vén, hop tac dau tw... cho dén Iic ban giao nha cho khach
hang phai mét vai ndm. Hoat dong mua di ban lai chiém ty I& cao trong thdi gian nay (cac dw an bat déng san
m&i giao dich théng qua coéng chirng Gy quyén chiém khoang trén 70%), do vay quy dinh nay da han ché cac
giao dich clia nha dau tw trén thj truong.

Theo dy thao théng tw hwéng dan Nghi dinh 71 quy dinh chi tiét va hwéng dan Luat Nha & dang duoc B Xay
dwng l4y y kién c6 quy dinh: M&i ca nhan,hd gia dinh chi dwoc mua 1 can hd dbi véi dw an ma minh gép vén.
Néu quy dinh nay dwoc ap dung, giao dich BDS sé ding trwé'c nguy co “déng bang”.

Théng tw 13/2010/TT-NHNN c¢6 hiéu lwc tir 1/10/2010, quy dinh nang hé sb rii ro cta cac khoan vay chung
khoan va bat déng san 1én 250% thay Vi trwde day la 100%. Theo quy dinh nay thi cac ngén hang phai giam bot
cho vay cac khoan vay bat dong san, chirng khoan; hodc phai tang vén chi s& hiru. Do vay viéc vay tién mua
nha cla khach hang sé khé hon.

NHNN cong bd tr 18/8/2010 ty gia binh quan lién ngan hang tang thém 2% tlr 18.544VND ddi mét USD Ién
murc 18.932VND. V&i mire ty gia mai, gia BDS tinh bang dong ddla My (chu yéu la thj trwdng can ho chung cw)
da tang I1én dang ké lam gia tang bat lgi trong Iuc thi treng BDS von di dang gap rat nhiéu kho khan.

Thoi diém nay, dau tw BDS khong con 1a kénh dau tw sinh loi siéu ngach, sw thanh céng clia nha dau tw BDS
nam nay sé khac nhiéu so v&i nam trede. TTBDS ¢6 nhieu dién bién phirc tap, doi héi cac doanh nghiép dau tuw,
kinh doanh BDS phai co bwdc di chién lwoc.

Thoi gian gan day chinh pha dwa ra nhiéu bién phap binh on thi trrdng. Cac chinh sach dwa ra giup binh on thi
trwéng c6 tinh chét tam thoi. trong thoi gian ngan. Cac gidi phap binh 6n TTBDS vé lau dai phu thudc vao quan
hé cung cau va sy phat trién clia cac dé thi vé tinh. Tdng lwgng cung trén thj trwéng hién nay thiéu, tuy nhién
lwong cung & mdi phan khic so v&i cau phan khic dé khac nhau. Luwgng cung nha cao cip hién nay dang dw
thira nhwng lwong cung nha & gia thp chwa dap (ng dd ciu. Panh gia ddng xu hwéng tiéu dung, tap trung vao
sb déng cla thi trwéng sé la nhan té quyét dinh sy thanh céng ctia doanh nghiép dau tw, kinh doanh BDS.

Pé tén tai doanh nghiép phai diéu chinh san phdm phu hop véi thi trwdng. Dé 1am dwoc diéu d6 doanh nghiép
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phai tim ra chién lwoc va co ché thj truong gitra nguoi ban va ngwoi mua, khong nén tap trung cung mét loai
san pham; tap trung vao hoat déng ban hang; chon dung doi twong dé tw van mua hang; dao tao cho tét doi ngi
kinh doanh.

Doanh nghiép BDS co thé huy dong vén tir cac ngudn: vay ngan hang, tir ngudi dan, déi tac, phat hanh trai
phiéu. Tuy nhién vé&i b6i canh hién nay, huy dong von doi voi doanh nghiép BDS rat kho khan tir tat ca cac kénh
huy déng trén. Do vay, nhirtng doanh nghiép cé tiém Iwrc von manh sé chiém wu thé trén thj trwong.

Tir dau thang 5/2010 chi s6 c6 phiéu nganh BDS da lién tuc gidm va giam manh. Nhirng yéu t6 tiéu cuc van
dang hién htru doi v&i nganh, khi nao nhirng yeu to tich cye xuat hién thi nganh BDS méi co theé phuc hoi. Tw
nay t&i cudi nam 2010, theo danh gia clia chung t6i TTBDS sé con rat nhieéu kho khan.

Nhirng doanh nghiép c6 KQKD 6 thang dau ndm vuot troi (dat tr 80% ké hoach nam tré 1én) dwoc coi 1a kha

quan nhat trong nganh. Nhirng doanh nghiép c6 KQKD 6 thang dau ndm kém, ap lwc doanh thu sé Ién trong 6
thang cudi ndm. Nha dau tw chi y nhi'ng doanh nghiép cé khodn muc hang tén kho 16n, ng vay nhiéu.

Nhém cb phiéu BDS c6 mirc dd gidm gia manh nhét trong thoi gian gan day, khi thi trwdng phuc hdi nhém cb
phiéu nay sé& cé mirc téng gia 4n twong nhat. Vay, khi ndo 1a day ctia nhém cb phiéu nay? Day 1a mét cau hoi
kho tra I&i. Tuy nhién, cé phiéu giam dén mc nao cé thé mua duoc? Ching téi xin dwa ra 3 tiéu chi (co phiéu
dap trng du 3 tiéu chi nay) d& nha diu tw tham khao cho cau tra 16i trén.

° Gia giao dich < (EPS 2010 (tinh toan dwa trén LNST ké hoach 2010 va VDL méi) x 10)
° So sanh giéa giao dich v&i gia tri sé sach (P/B < 1,5 1an)

° Hoat ddng kinh doanh nhiéu trién vong, san pham tiéu thu tét. khéng gép khé khan vé vén.

Chung t6i thdng ké sé liéu ctia mot sd DN BDS dé nha dau tw tham khao trong qua trinh Iwa chon ¢b phiéu.

ASM 42.280 6.100 4440 NBB  40.020 5.970 7.140
BCI 21.840 3.820 3.720 NHA 12460 730 2.030
CcCl 15.840 3.460 2420 NTB 15.070 2.190 4.280
cll 19.040 7.570 4480 NTL 24.170 11.980 16.000
csC 15.510 1.740 3.150 NVN 19.110 2.030 3.110
D2D 28.660 4.820 3.890 OGC 11.970 130 3.050
DIG 23.330 6.950 5.000 PPI 23.180 3.210 2.600
DLG 12.350 750 5.150 PVL 10.670 1.090 1.500
DRH 12.550 1.020 1.570 RCL 37.930 18.420 5.000
DTA 11.380 250 3.010 SC5 23.920 3.570 4.620
DXG 13.780 4.770 4.000 SDU 17.420 5.180 3.750
HAG 23.640 4.870 4580 SJS 20.330 8.660 7.540
HDC 18.130 7.110 4500 SZL 23.650 2.270 2.650
HDG 23.450 15.890 12.340 TDH 33.560 6.300 5.890
IDV 12.030 1.760 3.310 TIX 35.360 4.270 5.750
IJc 11.580 1.780 2260 TKC 10.510 2.660 N/A
ITA 15.590 2.340 1.980 UDC 10.210 400 1.430
ITC 26.780 4.750 2.750 UIC 16.510 2120 1.870
KBC 12.240 3.720 5.040 VCR 12.000 640 1.750
KDH 25.310 1.380 4.600 VIC 9.350 5.320 2.770
LCG 29.430 12.880 5.600 VNI 10.650 140 950
LGL 38.140 4.620 2.400 VPH 17.280 4.340 4.120
LHG 21.070 8.320 8.750
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Khuyén cao

Ban tin thj trwdng clia Céng ty Cé phan Chirng khoan Artex (ART) chi dé dung cho muc
dich tham khao. Quy khach khéng nén dwa vao nhirng théng tin nay cho bat ky muc dich
gi, bao gébm, nhung khéng gi¢i han, viéc ra quyét dinh dau tw. ART/dbi tac/nha cung cép
dich vu ctia ART khéng chiu bat ky trach nhiém nao vé nhirng thiét hai truc tiép, gian tiép,
do bi xt& phat, do ngau nhién, do mét tinh hudng dac biét hay mang tinh hé qué nao phat
sinh ttr, hoac do lién hé theo mét cach nao doé véi viéc str dung Ban tin thi trwdng cia ART
hay dwa vao nhirng théng tin dwoc cung cap trén dé.

Phong Phan tich va Bau tw
Céng ty Co6 phan Chwrng khoan Artex
S6 2A Pham Sw Manh,
Hoan Kiém, Ha Noi

Tel: 84.4.39 368 368
Fax: 84.4.39 368 367

Website: www.artex.com.vn
Email: info@artex.com.vn
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