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BAN TIN KHUYEN NGHI PAU TU (SO BAC BIET)
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Gia trj dong clra 1.004,12
Bién dong (%) 0,43%
Khéi lwgng (triéu CP)* 250,3
Gia tri (ty ddng)’ 6.497
SLCP tang gia 128
SLCP giam gia 181
SLCP dirng gia

*Khéi luong va gia tri da tinh ca giao dich théa thuan
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Gia tri dong clra 110,44
Bién dong (%) 0,39%
Khéi lwgng (triéu CPY’ 49,8
Gia tri (ty déng)’ 572,5
SLCP tang gia 91
SLCP giam gia 90

SLCP dirng gia
*Khéi luong va gia tri da tinh ca giao dich théa thuan

DIEN BIEN THI TRUONG

v Thj trong burée vao phién giao djch cudi tudn véi tam thé than trong trong béi
cénh cac quy ETFs sé hoan tét viéc co cdu danh muc trong ngay hém nay.

v Twong tw nhu phién trirée d6, 4p luc ban lai tiép tuc hién hitu & nhém cé phiéu
vén hoa lén (MSN -2,4%, VHM -0,7%, VRE -1,3%,...) khién chi sé VN-Index
nhanh chéng Iui sdu dwéi mée tham chiéu.

v Bang chuy, cé phiéu HPG sau khi cong bé ké hoach kinh doanh ndm 2019 kém
tich cuc, mdc du dat chi tiéu doanh thu ting 24% nhung loi nhudn sau thué lai
gidm manh 22% khién nha déu tw nghi ngé vé kha néng tang truéng trong dai
han. Trén san giao djch gia cé phiéu sut gidm 6,7% véi téng khéi lrong khép
|énh dét bién hon 17 triéu don vi, trong d6 khéi ngoai bén rong hon 3,6 triéu don
vi.

v Piém séng trong phién téi tir cac cé phiéu ddu khi khi giao djch tich cuc béi gia
déu thé gi6i dang phuc héi manh trong thoi gian gan déy. Bén canh dé né luc
téng diém dang ghi nhan cda mét ¢6 phiéu ngan hang (BID +2,8%, HDB +2,9%,
ACB +0,6%,...) gép phén gidi téa tam ly nha déu tw. Tuy vay thj truong vén
khéng tranh dwoc phién gidm diém méc du van gii duoc mée 1000 diém.

v Khép lai phién giao djch cudi tudn, chi sé VN-Index gidm 0,43% xudng 1004,12
diém trong khi HNX-Index tdng 0,39% lén 110,44 diém.

Thanh khoan trén san HOSE ghi nhan sy gia tdng manh mé 35% so v&i phién
trwée, gid tri giao dich ghi nhan & mc 6.800 ty dong. Trong d6 phan khép 1énh
thda thuan chiém hon 1,600 ty déng.

Khéi ngoai tiép tuc ban rong & ca hai san véi gia tri hon 197 ty déng, tap trung
vao cac c6 phiéu vén héa lén VHM (149 ty déng), VIC (128 ty ddng), HPG (116
ty ddng), VNM (102 ty ddng). Chiéu nguoc lai, ho tap trung mua rong phan lon
ma MSN (145 ty déng)

Tinh hinh giao dich cta nha dau tw nwéc ngoai ngay 15/03 duoc téng
hop chi tiét tai day.

Top cac c6 phiéu c6 khéi lwong khép 1énh cao nhat
don vij: triéu cé phiéu
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http://www.fpts.com.vn/VN/newsletter/images/fia/nn20190315.pdf
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KHUYEN NGHI MUA BPANG MO’

Ngay khuyén Ma cé Gia hien  Giakhuyén Giamuc Giacat Hiéu qua Ngay chét

09-10-2018 PC1 . _ 18-09-2019 Chi tiét
23-10-2018 SLS 58.8 64.9 83.32 _ -9% 02-10-2019 Chi tiét
01-11-2018 SHP 22.6 22.6 26.6 _ 0% 11-10-2019 Chi tiét
13-11-2018 VPD 16.2 14.6 17.2 _ 11% 23-10-2019 Chi tiét
15-11-2018 AST 70.5 65.8 78 3 7% 25-10-2019 Chi tiét
16-11-2018 VCS 65.5 72.8 86 _ -10% 28-10-2019 Chi tiét
12-02-2019 CTS 9.9 9.1 10.5 8.5 8.8% 26-03-2019 Chi tiét
12-02-2019 DIG 16.35 16.2 17.4 15.5 0.9% 26-03-2019 %‘.&%‘
18-02-2019 NLG 28 27.2 29 26.4 2.9% 18-03-2019 Chi tiét
18-02-2019 GMD 28.25 27.3 29 26.3 3.5% 18-03-2019 Chi tiét
20-02-2019 MWG 88.6 87.1 94 85 1.7% 20-03-2019 Chi tiét
21-02-2019 BMI 227 22.4 25.5 21 1.3% 21-03-2019 Chi tiét
21-02-2019 SDI 67.3 54.3 77 50 23.9% 16-05-2019 Chi tiét
22-02-2019 PNJ 104 99.1 108 92 4.9% 29-03-2019 Chi tiét
26-02-2019 KDH 31.2 31.2 35 30 0.0% 02-04-2019 Chi tiét
27-02-2019 DGC 425 431 48 42 -1.4% 03-04-2019 Chi tiét
28-02-2019 FCM 7.36 7.79 9.5 7.1 -5.5% 04-04-2019 Chi tiét
01-03-2019 LAS 10.2 10 12 3 2.0% 16-08-2019 Chi tiét
04-03-2019 HAX 17.7 17 19 16 4.1% 25-03-2019 Chi tiét
04-03-2019 DXG 24.2 25.5 31 23.9 -5.1% 08-04-2019 Chi tiét
06-03-2019 PAC 39.4 39.5 44 37.4 -0.3% 03-04-2019 Chi tiét
06-03-2019 PHC 14.45 13.8 16 13.1 4.7% 10-04-2019 Chi tiét
07-03-2019 VSC 43.3 44 52 42.3 -1.6% 11-04-2019 Chitiét
07-03-2019 DAG 75 7.4 8.5 7.2 1.4% 28-03-2019 Chi tiét
11-03-2019 HAH 14 13.5 16 13 3.7% 15-04-2019 Chi tiét
11-03-2019 ITD 12.95 11.45 13.8 10.5 13.1% 15-04-2019 Chi tiét
12-03-2019 VCB 66 64 75 60 3.1% 16-04-2019 Chi tiét
12-03-2019 BID 37.2 35 42 33 6.3% 16-04-2019 Chi tiét
12-03-2019 SAB 253.8 250 280 240 1.5% 16-04-2019 Chi tiét
12-03-2019 QNS 44.2 445 48 42,5 -0.7% 16-04-2019 Chi tiét
13-03-2019 HCM 30.8 31 35 29 -0.6% 10-04-2019 Chi tiét

KHUYEN NGHI BAN BPANG MO’

Ngay khuyén Mai cb Gia hien Gia khuyén  Gia muc Ngwdng Ngay chét Ghi cha
. LX . B A o S s ichua
nghi phieu tai nghi tiéu dirng ban dw kien

15-11-2018 QTP 9.1 8.5 8.1 _ -6.6% 10-05-2019 Chi tiét
19-12-2018 NAF 15.8 14.4 10.9 _ -8.9% 28-11-2019 Chi tiét
27-12-2018 EID 12.9 14.2 10.8 _ 10.1% 06-12-2019 Chi tiét
10-01-2019 PLC 16 16.4 13.7 y 2.5% 19-12-2019 Chi tiét
25-02-2019 SBT 19.05 19.8 18.2 20.5 3.9% 25-03-2019 Chi tiét

KHUYEN NGHI DA PONG

Ngay khuyén A c s £ . R £ Hiéu qua X £ o
nghi Khuyen nghi Gia khuyen nghi Gia ngay chot dau tw Ngay chot Ghi chd
21-01-2019 DRI MUA 6.7 7 4.48%  11-03-2019 ©M e
13-02-2019 RAL MUA 82.4 90 9.22%  12-03-2019 Chotlotlalgid
Cét 15 tai gia
27-02-2019 ACV MUA 89.7 86.4 3.68%  13-03-2019 Ly
Ngay khuyén M3 cd ohidu  Khuvé hi  Gis khuvé hi  Gid ngav ché Higuqua . < -
nghi 4 cd phiéu uyén nghi Gia khuyén nghi Gia ngay chét dau tw gay chét Ghi chu
22-02-2019 DPM BAN 21 20.15 4.2% 15-03-2019 Chi tiét
A Chét I tai
26-02-2019 VNM BAN 146.1 137 6.6% 12-032019 =00 R
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http://www.fpts.com.vn/FileStore2/File/2018/10/09/PC1-ValuationReport-Oct2018.pdf
http://www.fpts.com.vn/FileStore2/File/2018/10/29/SLS%20-%20Cap%20nhat%20dinh%20gia%20-%20October%202018.pdf
http://www.fpts.com.vn/FileStore2/File/2018/11/01/SHP_ValuationReport_Oct2018.pdf
http://www.fpts.com.vn/FileStore2/File/2018/11/13/VPD20181113ANHPTV.pdf
http://www.fpts.com.vn/FileStore2/File/2018/11/15/AST_Update%20Report_Nov2018.pdf
http://www.fpts.com.vn/FileStore2/File/2018/11/16/VCS_ValuationReport_Nov2018.pdf
http://www.fpts.com.vn/VN/newsletter/images/fia/CTS20190212.pdf
http://www.fpts.com.vn/VN/newsletter/images/fia/DIG20190212.pdf
http://www.fpts.com.vn/VN/newsletter/images/fia/DIG20190212.pdf
http://www.fpts.com.vn/VN/newsletter/images/fia/NLG20190218.pdf
http://www.fpts.com.vn/VN/newsletter/images/fia/GMD20190218.pdf
http://www.fpts.com.vn/VN/newsletter/images/fia/MWG20190220.pdf
http://www.fpts.com.vn/FileStore2/File/2019/02/21/PTKT-BMI-21022019-FPTS(2).pdf
http://www.fpts.com.vn/VN/newsletter/images/fia/SDI20190221.pdf
http://www.fpts.com.vn/FileStore2/File/2019/02/22/PTKT-PNJ-22022019-FPTS(1).pdf
http://www.fpts.com.vn/VN/newsletter/images/fia/kdh20190226.pdf
http://www.fpts.com.vn/FileStore2/File/2019/02/27/PTKT-DGC-27022019-FPTS.pdf
http://www.fpts.com.vn/FileStore2/File/2019/02/28/PTKT-FCM-28022019-FPTS.pdf
http://www.fpts.com.vn/FileStore2/File/2019/01/10/LAS_ValuationReport_Update_Jan2019.pdf
http://www.fpts.com.vn/FileStore2/File/2019/03/04/PTKT-HAX-04032019-FPTS.pdf
http://www.fpts.com.vn/FileStore2/File/2019/03/04/PTKT-DXG-04032019-FPTS.pdf
http://www.fpts.com.vn/FileStore2/File/2019/03/06/PAC20190306(1).pdf
http://www.fpts.com.vn/FileStore2/File/2019/03/06/PTKT-PHC-06032019-FPTS.pdf
http://www.fpts.com.vn/FileStore2/File/2019/03/07/PTKT-VSC-07032019-FPTS.pdf
http://www.fpts.com.vn/FileStore2/File/2019/03/07/PTKT-DAG-07032019-FPTS.pdf
http://www.fpts.com.vn/FileStore2/File/2019/03/11/PTKT-HAH-11032019-FPTS.pdf
http://www.fpts.com.vn/FileStore2/File/2019/03/11/PTKT-ITD-11032019-FPTS.pdf
http://www.fpts.com.vn/VN/newsletter/images/fia/VCB20190312.pdf
http://www.fpts.com.vn/VN/newsletter/images/fia/BID20190312.pdf
http://www.fpts.com.vn/VN/newsletter/images/fia/SAB20190312.pdf
http://www.fpts.com.vn/VN/newsletter/images/fia/QNS20190312.pdf
http://www.fpts.com.vn/FileStore2/File/2019/03/13/PTKT-HCM-13032019-FPTS.pdf
http://www.fpts.com.vn/FileStore2/File/2018/11/15/QTP_ValuationReport_NOV2018.pdf
http://www.fpts.com.vn/FileStore2/File/2018/12/19/NAF_ValuationReport_Dec2018.pdf
http://www.fpts.com.vn/FileStore2/File/2018/12/27/EID20181227NGOCNT.pdf
http://www.fpts.com.vn/FileStore2/File/2019/01/10/PLC10012018.pdf
http://www.fpts.com.vn/VN/newsletter/images/fia/SBT20190225.pdf
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TIN TUPC VA NHAN DINH

Nganh tém dat muc tiéu xuat khau 4,2 ty USD nam 2019 ’

Theo bao céo cla Téng cuc Thly san, nam 2018, san lwgng nubi tdom nwéc lg dat trén 762.000 tan, tang 6,3% so voi
nam 2017. Vé dién tich tha nuéi tdm cling dat trén 736.000 ha, tap trung tai cac tinh nhw Tra Vinh, Séc Tréng, Bac Liéu,
Ca Mau, Kién Giang va Quang Ninh, v&i san lwgng tdm trén 762.000 tan, tang 3% so véi ndm 2017.

Nhirng thi trwerng xuat khau cha lwc cha con tdm la EU, M§, Nhat, Trung Quéc... véi kim ngach thu vé gan 3,6 ti USD.

N&m 2019, dw bao tinh hinh thoi tiét kha thuan loi, két hop thue hién déng bd cac giai phap trong ddm bao mai trwdng,
dé phong dich bénh cung véi ting dung cdng nghé nudi tém hiéu qua... ca nwéc duy tri dién tich nuéi trén 736.000 ha tém
nwéc lg, 32.000 ha dién tich nudi tdm su, tap trung ddy manh céc giai phap cong nghé dé nang cao nang suét, san luong
dat trén 780.000 tan, tdng cao hon ndm 2018 khoang 18.000 tan, trong d6 san lwong tdm st 300.000 tan va tém thé chan
trang 480.000 tan.

V6&i muc tiéu va tiém nang I&n cung cac co hdi tdng trwdng kinh té cta Viét Nam khi cac hiép dinh thwong mai song
phwong gitra Viét Nam va cac nwéc hiéu lwe, ndm 2019, nganh thiy san Viét Nam sé tiép tuc tang trwdng xuat khau dat
mtrc 10 ty USD, trong dé xuét khau tdm phan dau dat 4,2 ty USD.

Trong khi d6, B6 Nong nghiép va Phat trién néng thdn danh gia, kim ngach xuét khau 4,2 ty USD 1a muc tiéu cao va la
thach thire 16n dbi véi nganh tém trong nam 2019, vi so véi ndm ngodi, tang téi gan 10%.

Dé dat muc tiéu nay, nganh tdm can tap trung vao cac gidi phap, dau tién va quan trong nhét 1a hinh thanh chudi sén xuét
khép kin, ma trwéc hét la tuyén truyén van dong ndng dan vao hop tac x4, thwe hién lién két véi doanh nghiép, tuan tha
quy trinh k¥ thuat nuéi tr giébng, thirc &n cho téi x& ly méi truong.

Nhirng doanh nghiép c6 lgi nhuan tang ‘phi ma’
DPVT: Ty déng

STT Ma chirng khoan Gia (d) LNST 2017 LNST 2018 % tang trwdng % Hoan thanh KH
1 VHM 93,300 1565.5 14754.1 842.5% 83.9%
2 MBS 16,000 24 177.4 639.2% 138.6%
3 DGC 42,500 128.4 881.6 586.6% 185.2%
4 PVD 18,650 35.6 163.4 359.0%

5 ANV 26,100 144 604.2 319.6% 241.7%
6 GMD 28,250 581.4 1899.9 226.8% 111.5%
7 HDG 42,600 273.1 751.5 175.2% 102.4%
8 ACB 31,700 2118.1 5137.1 142.5% 112.7%
9 VHC 91,300 604.6 1452 140.2% 234.2%
10 YEG 118,800 82.3 180 118.7% 104.7%

Ngudn: FPTS Research
Dan diu danh sach 1a CTCP Vinhomes (HOSE: VHM). C6ng ty ghi nhan doanh thu thuan 38.806 ty déng, tang 1,5 lan so
véi nam truée va lgi nhuan rong 14.754 ty déng, tang 8,4 lan.
Sw d6t bién trong két qua kinh doanh dén ti viéc sap nhap trwdc khi niém yét trong ndm 2018. Vinhomes tién than la
CTCP Phaét trién D6 thi Nam Ha Noi véi vén didu 1& 2.000 ty ddng, théng qua viéc chao ban cé phan riéng 18, tra cé tic
bang cb phan va nhan sap nhap CTCP Dau tw Xay dwng Tan Lién Phat ciing CTCP Kinh doanh va Quan ly B4t dong san
Vinhomes, Vinhomes da nang vdn diéu |& 1én 28.365 ty déng.
Tinh dén cudi 2018, téng tai sé&n Vinhomes dat 117.808 ty ddng, vén chi s& hiru 48.119 ty dong, tang lan lwot 1a 130%
va 375% so v&i nam 2017.
CTCP Bét giat va Hoa chat Birc Giang (HNX: DGC) cling ghi nhan lgi nhuan tang cao nhé M&A véi doanh thu thuan gap
9,6 1an, dat 6.062 ty dong va Loi nhuan rong hon 880 ty déng, tang 5,8 1an so véi 2017.
Nam qua, DGC da sap nhap CTCP Hoéa chat Birc Giang - Lao Cai (DGL), théng qua viéc phat hanh gan 57,8 triéu cé
phiéu hoan dbi.
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CTCP Chirng khoan MB (HNX: MBS) dirng thir 2 trong top tang trwdng lgi nhuan ndm qua. Loi nhuan rong ctia MBS tang
6,4 1an dat hon 177 ty ddng nho hoat dong tw doanh va méi gi¢i chirng khoan khéi sc.

Xép thv 4 trong danh sach Téng CTCP Khoan va Dich vu khoan Dau khi (HoSE: PVD) ghi nhan doanh thu va lgi nhuan
rong lan lwot 5.503 ty ddng va 163 ty déng trong 2018, tang 41% va 359%. Két qua nay nh& quy 1V/2018, hiéu suat st
dung gian khoan ty nang cai thién (85% nam 2018 so v&i 74% nam 2017) véi don gia binh quan twong dwong nam truéece.
C6ng ty thu hdéi mdt phan céng no’ qua han tir PVEP, thay déi thdi gian khiu hao ctia cac gian khoan bién PVDrilling 11, 111,
IV tlr 20 n&m lén 35 nam va dwoc hoan nhap mét phan quy khoa hoc céng nghé.

Top 10 tang trwdng lgi nhuan co6 2 dai dién cha linh v thly san la CTCP Nam Viét (HOSE: ANV), dirng ther 5 va CTCP
Vinh Hoan (HOSE: VHC), xép th 9.

CTCP Nam Viét (HOSE: ANV) ghi nhan doanh thu thuan tang 40% Ién 4.118 ty déng, loi nhuan sau thué céng ty me 600
ty déng, gap hon 4 lan 2017 va vwot 140% ké hoach 2018.

Trong khi d6, Vinh Hoan dat doanh thu thuan 9.323 ty ddng, tdng 14%. Loi nhuan rong 1.452 ty dong, tdng 140% va gép
2,3 1an ké& hoach. EPS & murc 15.585 ddng.

Linh vwe thay san khéi sdc ndm qua véi nhivng con sé ky luc 1a nguyén nhan gitp Nam Viét va Vinh Hoan cé két qua trén.
San lwong thay san ndm 2018 dat 7,74 triéu tan, tdng 7,2% so v&i 2017, cao nhét lich siv. Trong do, san lwong khai thac
dat 3,59 triéu tan, tang 6 %; san lwong nudi tréng dat 4,15 triéu tan, ting 8,3%. Kim ngach xuét khu thdy san nadm 2018
cling thiét 1ap méc ky luc 9 ty USD, tang 8,4% so v&i 2017.

CTCP Gemadept (HOSE: GMD) g6p mét & vi tri th& 6 v&i loi nhuan ky luc nhé chuyén nhwong 51% va 49% vén tai CJ -
Gemadept Logistics Holdings va CJ - Gemadept Shipping Holdings. Riéng quy 1/2018, thwong vu nay giup Gemadept dat
1.460 ty dong loi nhuan sau thué, gap 13 1an cung ky 2017. Ca ndm 2018, Gemadept lai rong gan 1.900 ty dong, tang 2,2
lan so véi nam trwédce

Vi tri tiép theo thudc v& Tap doan Ha Do (HOSE: HDG) va Ngan hang TMCP A Chau (HNX: ACB). Nhé mang nang lwong
va xay |&p duy tri n dinh, trong khi bat déng sén va khach san tang trwdng, Ha D6 bao I4i rong 2018 gép 2,75 lan cung
ky, dat 751,5 ty déng.

ACB lgi nhuan rong 5.137 ty dong, tdng 1,4 an so v&i ndm truwéc. Dong lwc chinh tao tang trwdng ctia ACB dén tir thu
nhap hoat déng khac cao gap d6i, dat 1.815 ty ddng. Trong dé, lai tir thu héi khoan ng nhém G6 hon 1.610 ty déng.
DPwng cudi top 10 1a doanh nghiép mai niém yét méi trong 2018, CTCP Tap doan Yeah1 (HOSE: YEG) v&i loi nhuan rong
180 ty déng, tang 1,2 14n so vé&i 2017.

Sau théng tin mét sé don vi thudc tap doan nay sé ngirng hop ddng lwu trik ndi dung véi Youtube vao cudi thang 3, cb
phiéu YEG d& c6 9 phién giam san lién tiép va dang dirng & gia 118.800 déng, mét 48% gia tri.
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TIN DOANH NGHIEP
Cong ty cé phan Tap doan Hoa Phat (HPG,HSX) (chi tiét xem tai day)
Anh hwéng tir gid quang st va thj trwong tiéu thu, Hoa Phat dét ké hoach |&i gidm 22%.

Coéng ty cé phan Bat giat Lix (LIX, HSX) (chi tiét xem tai day)
Bot giat LIX dat ké hoach lai trwdc thué 180 ty ddng ndm 2019, gidm nhe so véi cung ky.

Coéng ty cé phan Dwoc Ha Tay (DHT, HNX) (chi tiét xem tai dy)
Dwoc Ha Tay trinh phwong an danh toan bd cb phiéu ESOP thwéng riéng cho Téng Giam déc.

Coéng ty cé phan Nwéc Tha Dau Mét (TDM, HSX) (chi tiét xem tai day)
Nwéc Tha DAu Mot dat muc tiéu i trwde thué 220-230 ty ddng nam 2019.

Coéng ty cé phan Thé gi®i sé (DGW, HSX) (chi tiét xem tai day)
Digiworld 13i 16,8 ty ddng sau 2 thang dau nam, tang trwédng 33% so v&i cung ky ndm truwde.

Tap doan Xang dau Viét Nam (PLX, HSX) (chi tiét xem tai day)
PLX da hoan tat ban ra 12 triéu cb phiéu quy.

Coéng ty cé phan Phat trién Bat déng san Phat DPat (PDR, HSX) (chi tiét xem tai ddy)
PDR du kién phat hanh 20 triéu cb phiéu gia tir 25.000 ddng/cé phan.

Coéng ty cé phan Dau tw Hai Phat (HPX, HSX) (chi tiét xem tai déy)
Hai Phat tang 610 ty ddng von gop tai B4t dong san Hai Phat.

Coéng ty cé phan Day cap dién Viét Nam (CAV, HSX) (chi tiét xem tai day)
Bé&o céo tai chinh hop nhét quy 1V/2018 ctia Cong ty cd phan Day cap dién Viét Nam ghi nhan doah thu 2.516 ty déng,

tang hon 37% so v&i cung ky.

Ngan hang TMCP A Chau (ACB, HNX) (chi tiét xem tai day)
Nam 2019, ACB sé tiép tuc chia cé tirc béng cé phiéu.

Co6ng ty cé phan Tap doan CEO (CEO, HNX) (chi tiét xem tai ddy)
CEO Group dv kién ting von diéu & Ién trén 2.570 ty déng.

Co6ng ty cd phan Nhwa Bdng Nai (DNP, HNX) (chi tiét xem tai déy)
Nhwa Ddng Nai cha tich dang ky mua hon 2,5 triéu cd phiéu.

Cong ty cé phan Ching khoan FPT (FTS, HSX) (chi tiét xem tai day)
Dw béo thj trwéng chirng khoan gép khé khan, FPTS dé&t ké hoach I4i trwéc thué gidm 24%.

Téng cong ty Dung dich khoan va Héa phdm Dau khi (PVC, HNX) (chi tiét xem tai déy)
PVC lgi nhuan 2 thang vuwot 49% ké hoach quy 1/2019.

Coéng ty cé phan Cao su Bén Thanh (BRC, HSX) (chi tiét xem tai day)
Strc ép canh tranh 16N, Cao su Bén Thanh d&t ké hoach lgi nhuan nam 2019 gan nhw di ngang.

DAILY INVESTMENT INSIGHT 5


http://cafef.vn/hoa-phat-dat-ke-hoach-lai-giam-22-su-than-trong-day-toan-tinh-cua-chiec-xe-lu-20190315095811617.chn
http://cafef.vn/hoa-phat-dat-ke-hoach-lai-giam-22-su-than-trong-day-toan-tinh-cua-chiec-xe-lu-20190315095811617.chn
http://cafef.vn/bot-giat-lix-dat-ke-hoach-lai-truoc-thue-180-ty-dong-nam-2019-giam-nhe-so-voi-cung-ky-20190315094143601.chn
http://cafef.vn/bot-giat-lix-dat-ke-hoach-lai-truoc-thue-180-ty-dong-nam-2019-giam-nhe-so-voi-cung-ky-20190315094143601.chn
http://cafef.vn/duoc-ha-tay-dht-trinh-phuong-an-danh-toan-bo-co-phieu-esop-thuong-rieng-cho-tong-giam-doc-20190314155747617.chn
http://cafef.vn/duoc-ha-tay-dht-trinh-phuong-an-danh-toan-bo-co-phieu-esop-thuong-rieng-cho-tong-giam-doc-20190314155747617.chn
http://cafef.vn/nuoc-thu-dau-mot-tdm-dat-muc-tieu-lai-truoc-thue-220-230-ty-dong-nam-2019-20190314171645085.chn
http://cafef.vn/nuoc-thu-dau-mot-tdm-dat-muc-tieu-lai-truoc-thue-220-230-ty-dong-nam-2019-20190314171645085.chn
http://cafef.vn/digiworld-lai-168-ty-dong-sau-2-thang-dau-nam-tang-truong-33-so-voi-cung-ky-nam-truoc-20190315152933054.chn
http://cafef.vn/digiworld-lai-168-ty-dong-sau-2-thang-dau-nam-tang-truong-33-so-voi-cung-ky-nam-truoc-20190315152933054.chn
http://cafef.vn/petrolimex-plx-da-ban-xong-12-trieu-co-phieu-quy-20190314141145101.chn
http://cafef.vn/petrolimex-plx-da-ban-xong-12-trieu-co-phieu-quy-20190314141145101.chn
https://tinnhanhchungkhoan.vn/doanh-nghiep/bat-dong-san-phat-dat-pdr-du-kien-phat-hanh-20-trieu-co-phieu-gia-tu-25000-dongco-phan-260220.html
https://tinnhanhchungkhoan.vn/doanh-nghiep/bat-dong-san-phat-dat-pdr-du-kien-phat-hanh-20-trieu-co-phieu-gia-tu-25000-dongco-phan-260220.html
https://tinnhanhchungkhoan.vn/doanh-nghiep/hai-phat-invest-hpx-tang-610-ty-dong-von-gop-tai-bat-dong-san-hai-phat-260107.html
https://tinnhanhchungkhoan.vn/doanh-nghiep/hai-phat-invest-hpx-tang-610-ty-dong-von-gop-tai-bat-dong-san-hai-phat-260107.html
https://tinnhanhchungkhoan.vn/doanh-nghiep/cadivi-cav-lai-tren-530-ty-dong-nam-2018-260112.html
https://tinnhanhchungkhoan.vn/doanh-nghiep/cadivi-cav-lai-tren-530-ty-dong-nam-2018-260112.html
https://tinnhanhchungkhoan.vn/doanh-nghiep/nam-2019-acb-se-tiep-tuc-chia-co-tuc-bang-co-phieu-260119.html
https://tinnhanhchungkhoan.vn/doanh-nghiep/nam-2019-acb-se-tiep-tuc-chia-co-tuc-bang-co-phieu-260119.html
https://tinnhanhchungkhoan.vn/doanh-nghiep/ceo-group-du-kien-tang-von-dieu-le-len-tren-2570-ty-dong-260103.html
https://tinnhanhchungkhoan.vn/doanh-nghiep/ceo-group-du-kien-tang-von-dieu-le-len-tren-2570-ty-dong-260103.html
https://tinnhanhchungkhoan.vn/doanh-nghiep/nhua-dong-nai-dnp-chu-tich-dang-ky-mua-25-trieu-co-phieu-260174.html
https://tinnhanhchungkhoan.vn/doanh-nghiep/nhua-dong-nai-dnp-chu-tich-dang-ky-mua-25-trieu-co-phieu-260174.html
https://vietstock.vn/2019/03/du-bao-thi-truong-chung-khoan-kho-khan-fpts-dat-ke-hoach-lai-truoc-thue-giam-24-737-660079.htm
https://vietstock.vn/2019/03/du-bao-thi-truong-chung-khoan-kho-khan-fpts-dat-ke-hoach-lai-truoc-thue-giam-24-737-660079.htm
https://vietstock.vn/2019/03/pvc-loi-nhuan-2-thang-vuot-49-ke-hoach-quy-12019-737-659921.htm
https://vietstock.vn/2019/03/pvc-loi-nhuan-2-thang-vuot-49-ke-hoach-quy-12019-737-659921.htm
https://vietstock.vn/2019/03/suc-ep-canh-tranh-lon-cao-su-ben-thanh-dat-ke-hoach-loi-nhuan-2019-gan-nhu-di-ngang-737-660369.htm
https://vietstock.vn/2019/03/suc-ep-canh-tranh-lon-cao-su-ben-thanh-dat-ke-hoach-loi-nhuan-2019-gan-nhu-di-ngang-737-660369.htm

' . FPT Securities

KIEN THU’'C PAU TU
Tém tat vé Nguyén tac 4M cuaa Phil Town: chir M thir ba: Management — Ban lanh dao (Ky 6)

Trong ban tin nay, chang t6i xin tiép tuc lwec dich vé Nguyén tac 4M dwoc xay dwng béi Phil Town. Nguyén téc cda Phil

Town dem dén cho cac nha dau tw nhirng nguyén tdc ma chi can bé ra 15 phat méi tuan dé nghién ctru cac cong ty trén

san chirng khodan, nha dau tw cé thé thu dwoc mot khoan lgi nhuan bén vikng tir viéc dau tw chirng khoan mét cach co

ly tri.

O nhirng ky trwée, ching toi da gidi thiéu vé hai chi¥ M dau tién 1a Meaning (Y nghia) va Moat (Lgi thé canh tranh). (chi
tiét ky 3, ky 4 va ky 5). Sau khi da xac dinh dwoc hai chir M dau, yéu td ban 1anh dao sé 1a diéu cudi cling ching ta can
danh gia liéu doanh nghiép nay cé dang dé dau tw hay khéng. Ban lanh dao, con goi la CEO, ho quyét dinh dinh hwéng
clia cong ty, mdi truéng l1am viéc va van héa doanh nghiép, quan trong nhat dé 1a lgi nhuan cda doanh nghiép. Lwu y, bai
viét duwéi day co nhiéu yéu té chwa thuc sw phi hop Viét Nam nhwng ching t6i van chia sé véi cac ban doc, vi thi trwong
ching khoan 1a mét banh xe khéng ngtrng tién téi, roéi dén lac thi trwdng Viet Nam c6 sw cong khai minh bach nhw céc thi
trwdng lau nam khac.

Bet on the Jockey: “Dat cwoc vao tay dua”
Dé giai thich cho cum tir “dat cwoc vao tay dua”, trwdc hét ching ta hay tim hiéu déi chat vé “quy dau tw mao hiém”. Pay
la quy chuyén dau tw cac doanh nghiép trwéc khi ho niém yét trén san. Quy dau tw mao hiém ciing hinh thanh dwa trén
nguyén tac la tim mét doanh nghiép tiém nang, mua né & gia cd hap dan va nam gitr n6 mai mai, hodc ban khi doanh
nghiép d6 niém yét trén san. Diéu rdi ro hon ca déi véi cac quy dau tw mao hiém do la sw khong chac chan. Khi cac start
up ma&i hinh thanh, ban khéng thé biét twong lai hoat ddng kinh doanh ctia né sé ra sao; ban ciing khéng c6 du sé liéu lich
st dé danh gia qua “The Big Five”. Chinh vi ly do d6 ma khi Phil Town tirng quan Iy qu§ dau tw mao hiém, éng da st dung
phwong phap d6 1a “d&t cwoc vao tay dua”. CEO cla doanh nghiép gibng nhw mét tay dua trong truéng dua ngua va
chinh vi CEO nay quyét dinh ching ta thang hay thua.
Viéc dau tw vao cb phiéu niém yét ciing gidbng nhw quy mao hiém, chiing ta can tim dwoc ban 1anh dao cé nhivng dirc tinh
sau:

1. Nguwdi co suy nght hwéng téi lgi ich ctia chd s& hivu (Owner-Oriented)

2. Nguoi cau tién va tham vong (Driven person)

Ngwei cé suy nghi lam cha
Vay thé nao 1a “Ngwei ¢é suy nghi hwéng téi lei ich cta cha sé hivu”? Thong thuwdng vi tri CEO c6 thé la do dwoc
héi ddng quan trj thué vé hodc CEO chinh la s& hiru doanh nghiép. Nguwoi c6 suy nghi hwéng téi loi ich cha chd s& hiru
la ngwdi cé loi ich ca nhan hoan toan phu hop véi cac ¢d déng clia cong ty (nhirng chd s& hivu) va sé céng hién hét minh
cho doanh nghiép, mé&c du ho chi s& hiru mét lwong nhé cé phiéu.
Vi du dién hinh cho mét vi CEO c¢6 dirc tinh nay d6 1a Bill Gate. Trong birc thw glri cb déng vao nam 2002, 6ng tirng viét:
“Phan 1&n lgi nhuan téi thu dwoc 1a viéc ndm git c6 phiéu cha Microsoft. Tt khi Microsoft niém yét tir 1986, téi chwa tirng

hwéng lgi gi tr cac “quyén mua cd phiéu” (stock option)? va toi s& khdng bao gid 1am nhw vay. Téi mong day sé la mét
diéu dam bao rang loi nhuan cda ca nhan ban than sé luén ngang hang véi cac ¢d déng cla cong ty”. Tuy nhién, ching
ta van ludn phai gitr sw khach quan, hay dé thoi gian chirng minh moi I&i néi ctia ban lanh dao la dung hay sai.
Tiép theo, “ngwei c6 suy nghi lam cha” la vi CEO sén sang néi ra nhitng diém xau ctia doanh nghiép hay nhirng van
dé khé khan ma doanh nghiép dang gap phai. Dwéi day |a bire thw glvi b dong ctia Jonh Mackey - CEO tap doan Whole
Food:
“1. Van dé thach thirc nhat doanh nghiép phai déi mat trong 2003?
Théch thirc ma Whole Food phai d6i mét trong 2003 | viéc nang cao hiéu qué hoat déng kinh doanh. Chang t6i khéng
ky vong nam tiép theo sé gitr dwoc toc do tang trwdng doanh thu va loi nhuan 10% nhw trong ndm nay. Viéc sat nhap
chudi clra hang Harry sé c6 thé 1am gidm hiéu qua hoat ddng clia doanh nghiép vao thoi diém dau ndm. Chung toi ky
vong viéc nén kinh t& phuc hdi sé gitp doanh nghiép gitr dwoc doanh thu én dinh. D& gia tri vén héa tiép tuc gia tang,
chung t6i sé khéng ngirng nd lwc hoc hdi va phat trién manh hon cac di tha khac.
Théch thirc ctia ching téi d6 la gia tdng s lwong clra hang. Muc tiéu cha ching t6i sé gia tang tir 15 clra hang/nam
lén t&i 20 ctra hang/nam. Chung tdi thwdng khong dat chi tiéu nay do khéng kip mé va van hanh tron tru s lwong

1 Stock option: l1a quy&n mua hodc ban c6 phiéu véi moét gia tri cd dinh, & ddy mudn naéi khi ban 1anh dao cé thé mua ban trudc khi

théng tin t&t hay bat lgi dwoc cdng b cdng khai dé truc loi.
P |
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ctra hang trong mot s6 nam. Cac chi tiéu dé Iwa chon clra hang méi thwong rat khat khe, chd yéu vé van dé chon dat
mé& clra hang khong bi qua dat. Tuy nhién, diéu rat tdt d6 la doanh thu ting trwdng rat tét & nhirng clra hang sén co
va sé lwong khach hang dén clra hang ciing dwoc gia tang. D& hoan thanh chi tiéu sé lwong ctra hang, ching toi sé
gia tdng ngudn lwc cho cac doéi nghién ctu bat ddng san dé van vira gitr dwoc tiéu chuan van dam bao kip muc tiéu
phat trién.
Théch thire thir ba d6 1a sat nhap va dwa sé lwong clra hang clia tap doan Harry di vao hoat déng 6n dinh. Ndm 2003,
chudi ctra hang cla Harry bi gidm manh vé doanh sb, nhwng ching téi sé thiét ké lai ctra hang va &p dung céc tiéu
chuén cao cép ctia Whole Food va ki vong ndm 2004 cac clra hang nay sé dem lai két qua tich cwc.”
Mot diéu ma Phil Town rat thich tha véi vi CEO nay dé |a 6ng ta gitp Phil Town tra 16 cac cAu héi quan trong: Tc dd téng
trwdng nam t6i ra sao? Va vi CEO dua ra cau tra |&i la khong ky vong gitr dwoc méc 10%; Whole Food dang c6 van dé
khi sat nhat tap doan Harry; vi CEO ky vong nén kinh t& phuc hdi sé gitip cho hoat déng kinh doanh ctia ho; Ban I4nh dao
sé cb gdng mé thém clra hang ma van gitr cac tiéu chuan dé ra ban dau.
M6t vi du khac d6 1a bire thw glri cb ddng nam 2004 ctia Warren Buffet:
“Nam ngoai, cong ty Berkshire co tbc do tang trwdng gia tri sé sach (Book value) chi c6 10,5%, trong khi thi trwéng tang
trwdng la 10,9%. Viéc hiéu qua thap hon so véi thi trweng 1a do trach nhiém cla déi ngid ban I&nh dao (ban lanh dao cla
cac cong ty ma Berkshire dau tw vao), khi ho lam it dwoc hon so véi nhirng diéu ho néi ra. Téi c6 mot thong diép duy nhéat
t&i ho va rat don gian théi: Hay diéu hanh doanh nghiép nhw thé d6 1a tai s&n duy nhat ma gia dinh ho sé s& hiu trong
vong 100 nam toi.
Ban than t6i ciing ky vong c6 thé kiém dworc vai ty dé la ti viéc thau tém cac doanh nghiép dé gia tdng doanh thu va lgi
nhuan cho ching ta, nhung téi da khéng hoan thanh. Tuy nhién, hién nay chung téi da cé vai cd phiéu hap dan dé sén
sang dau tw. Mac du khong thé hiva trude 1a sé thanh cong, nhwng Charlie va t6i sé cb géng hét strc chuyén hoéa cac co
hoi nay thanh céc tai san hap dan vao ndm 2005.”
O day, Warren Buffet néi ra van d& ma cong ty gap phai trong ndm vira qua va dy dinh ctia doanh nghiép trong th&i gian
t&i. Day |a mot tay dua wa thich ma Phil Town sén sang bé tién cuoc.
Déi véi thi trwdng Viét Nam, cac doanh nghiép chwa cé thoi quen viét thw giri ¢d dong cudi méi nam. Piéu duy nhat gitp
cac nha dau tw co thé khac phuc han ché nay la c6 thé dwa ra cac cau héi cho ban I&nh dao vao dai hdi cé dong thuong
nién hang nam, roéi tw danh gia liéu cau tra |&i cha ban Ianh dao c6 that long hay khéng.
Ngwei cau tién va tham vong
Nguwoi cau tién va tham vong la ngudi ludn dat ra cac muc tiéu Ién va hoan thanh dwoc né. Néu muc tiéu cia CEO d6 16n
thi do & dong lwc phét trién cho doanh nghiép trong nhiéu ndm téi. Dén nguwdi gidu cé nhw Buffet van 1am viéc cham chi
va dat muc tiéu cho céng ty minh phai dat 20% lgi nhuan/nam. Muc tiéu I&n chinh 1 dong lwc thuc day ban lanh dao.
Nguwoi dién hinh cho nhan cach nay chinh |a Steve Jobs. Khi phat trién céng ty may tinh Apple, muc tiéu I&n cta éng doé
la phat trién mot hé théng may tinh ma ngudi ding khéng phai doc hwéng dan st dung. Chinh tham vong cdia 6ng gitp
thuc day Apple dén ngay hém nay véi viéc dan dau trong xu hwéng dién thoai théng minh. Khéng nhirng thé éng con dem
lai thanh céng dén cho cac doanh nghiép 6ng tirng tham gia quan ly nhw Lisa, NeXT, va dac biét la hang phim Pixar véi
3 bb phim “Toy Story, Finding Nemo va The Incredibles”.
Dé kiém ching ban lanh dao c6 muc tiéu I&n hay khong, hdy so sanh The Big Five va cau tra 16 cia CEO tai cac bubi
gdp mat nha dau tw, hay dai hoi cd déng, hoac cac birc thw glri cb dong.
Ngoai viéc danh gia dirc tinh cua ban lanh dao, ching t6i xin gi®i thiéu thém hai phwong phap sau do6 la: giao dich
néi bé va lwong thuéng cda ban lanh dao.
Giao dich ndi bo
Chung ta can tim vi CEO luén diéu hanh doanh nghiép nhw chinh Ia tai sdn duy nhat ctia gia dinh ho trong 100 nam t&i.
Vay chiing ta can phai tw hdi ban than: Néu CEO coi d6 la tai san duy nhat trong 100 nam t&i, vay tai sao anh ta hoac co
ta lai s8n sang ban di mot phan hodc tat ca tai sdn ma minh c6. Khi vi CEO hoéc ai d6 cé dwoc théng tin néi bd sau d6
mua va ban ¢ phiéu ctia chinh cong ty ho, diéu dé dwoc goi la giao dich ndi bd.
Viéc giao dich ndi bd 1a mot dau méi tét cho cac nha dau tw cho biét sé cé diéu gi tot hodc xau sé xay ra, nguyén nhan dé
la do ban lanh dao thwong biét trwde dwoc diéu sé xay ra véi doanh nghiép. Néu twong lai doanh nghiép gap khé khan
va vi CEO d6 khong phai nguwdi c6 tam huyét véi doanh nghiép. Ho sé néi déi vé tinh trang doanh nghiép, sau d6 ban sb
c6 phiéu minh s& hiru. Ngwoc lai, khi cé diéu gi tét xay ra trong doanh nghiép, ban lanh dao s& mua cé phiéu cta cong
ty. Tuy nhién, viéc CEO ban cé phiéu ctia minh dang s& hitu khéng phai 1a mét diém xau, nén nhé day chi la dau hiéu va
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chlng ta can phai danh gia thém vé muc dich ban c6 phiéu, s6 lwgng c6 phiéu hay sé lan ban c6 phiéu. Vi du, trong khi
Bill Gates da tlrng ban mét phan cd phiéu Microsoft dé tai tro cho cac quy tir thién va day khoéng phai la tin hiéu x4u.
Lwong thwéng cua ban lanh dao

Mét yéu td dé danh gia liéu ban Ianh dao dé |a lwong thwéng cha ho. Déi véi cac vi CEO néi tiéng giau c6 nhw Buffet hay
Bill Gates nhwng ho van lam viéc chdm chi b&i vi ho yéu thich n6 chir khéng phai dong luc vi tién. Nhw Steve Jobs da
tirng nhan lwong c6 1$/nam dé quay lai lam viéc cho Apple trong thoi ki khé khan va dén khi Apple tré lai quy dao tang
trwdng, dng méi nhan phan lwong Ién hon. O thi trwdng Viét nam, cac nha dau tw cé thé xem thong tin lwong thudng ban
lanh dao & trong bao c&o nghi quyét dai hoi cd dong hang nam. O Viét Nam, c6 nhiéu cong ty dat ra murc thwéng trich
theo ti 1&é % tlr sb chénh l&ch gitra loi nhuan sau thué thuc té va ké hoach ban dau dat ra, vi du 1a 10% chénh léch gitra
LNST thuc t& va LNST ké hoach. Chinh vi vay, c6 nhiéu doanh nghiép cé tinh d&t ké hoach rat thap dé dwoc hwéng loi
t» mirc thwdng nay va do 1a cac vi CEO ma nha dau tw nén né tranh.

Khéng may man rang c6 mét dang CEO niva ma cac nha dau tw nén tranh gap phai: d& ho nhan chirc vi, ho yéu cau phai
c6 dac quyén dac biét cho ho hodc moét théa thuan véi hdi ddng quan tri @& nhan mét lwong tién lwong khing. Nhing vi
CEO sé khong diéu hanh cong ty véi “muc dich Ién”, ho khéng diéu hanh cong ty vi ho yéu thich né. Long trung thanh véi
doanh nghiép chi phu thudc vao tdi tién ma doang nghiép tra cho ho.

Chung ta sé& khéng dau tw vao doanh nghiép nao cé ban lanh dao khéng du tét. Mot yéu td khac khién CEO dwoc tra
lwong qua Ién dé la “quyén chon — stock option”. Khai niém quy&n chon con méi véi thi trwéng Viét Nam tuy nhién véi sy
phét trién cua thi trwéng phai sinh hién nay thi viéc quyén chon ra doi sé 1a diéu sé sém xay ra trong twong lai. Nhiéu
cong ty thwéng cho lanh dao bang quyén chon, cho ho quyén dé mua cé phiéu tai mét mire gia ¢ dinh trong mét khoang
thoi gian trong twong lai. D6 la dong lwe khién cho CEO cé tinh day gia cé phiéu 1én cao dé kiém 1oi.

Vi du: Ching ta thué Ong X lam vi tri CEO, gia cd phiéu cong ty hién tai dang c6 gia tri 1a 30$/cé phiéu. Chiing ta cho Ong
X quyén mua 1 triéu cd phiéu tai gia 30$. Néu CEO c6 thé day gia cd phiéu 1én 40$/cd phiéu, éng ta sé kiém duoc loi
nhuan la 10 triéu dé la.

Cau hdi quan trong nhat ma nha dau tw phai dat ra d6 la liéu CEO dang nhan mdc lwong véi vi thé ho 1a nguoi sé hivu
hay 1a nguoi di lam thué? Tra 1oi dwoc cau héi d6 sé gilp nha dau tw danh gia dwoc chir M thir ba mét cach tét nhat,
Céc tinh huéng thuc té

Trong thyc té, cac nha dau tw hay kiém tra xem CEO gidi thich gi vé bién déng loi nhuan trong nam qua bao céo thuéong
nién, dai hoi cé dong thwdng nién, hodc théng céo giai trinh bién dong loi nhuan. Néu ho khéng thira nhan sai lam va céac
thach thirc ma doanh nghiép sé gap vao, thay vao doé chi gidi thich cac y dinh twong lai ciia CEO, thi day la vi CEO ma
nha dau tw nén can than. birng danh cwoc vao nhirng tay dua nhw vay. Viéc ban Ianh dao néi ra dwoc nhwoc diém va
thach thirc dang gap phai chirng té ho da tim dwoc ly do dé ho c6 thé khac phuc. Dwéi day la cac vi du thuc té:

Ciena (CIEN): Ciena, mét cong ty cung cap soi quang truyén tin hiéu truyén théng, dwoc diéu hanh b&i Gary Smith. Vao
cubi ndm 2002, mét nam ma Ciena méat 1,5 ti gia tri vén hoéa, trong birc thw glvi cd déng, 6ng Smith khdng nhéc gi téi ly
do khién cong ty gidam gia manh. Dén ndm 2003, doanh thu cong ty gidm manh, Ciena mét thém 386 triéu d6 nira, nhung
van khéng c6 mét I&i gidi thich tw CEO.

Sanmina-SCl (SANM): La cong ty chuyén san xuét cAc thiét bj dién. CEO cla doanh nghiép nay la Jure Sola, cb ta thich

dung cac tr nhv “dang gap thach thire”, “dang tuan tha theo cac cam két”, “dang tdi wu héa”, “dang thwc hién qua
trinh quan trong”, “ching t6i ki vong vao twong lai”. Blrc thw gvi cd ddng nhw vay khién cho cac nha du tw cang lo lang
hon khi khéng cé gi ré rang. Thuc té, tbc do tang trwdng gia tri cb phiéu chi dat 2%/ndm, mot con sé qua it 6i. Dén nam
2001, cb phiéu roi tir gia 60$ xudng con vén ven 5$. Nhuwng diéu duy nhat ma vi CEO c6 thé lam dé la db 16i cho thi trwdng,
vé&i li do la “day Ia ndm suy thoai manh nhét cia nganh céng nghé”.

Sun Microsystems: CEO cuda cong ty nay la Scott McNealy. Cé phiéu ctia doanh nghiép nay cé cu roi lich s tv 65$
xudng con 4$. Tuy nhién so véi 2 doanh nghiép trén, Scott McNealy c6 dirc tinh ma chang ta tim kiém, CEO thira nhan
sai lam do ban than rang anh ta chwa lam duwgc nhirng gi ma minh ky vong va néi véi cé déng yéu td tac dong xau nhat
dén doanh nghiép dé la — hé thdng mat tréi clia ho quéa tén kém. Sau dé anh ta dwa ra giai phap dé khac phuc.
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Tuyén bé mién trach nhiém

Céc thong tin va nhan dinh trong béo céo nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang

tin cay, c6 sn va mang tinh hop phap. Tuy nhién, ching t6i khdng d&m bao tinh chinh xac hay ddy du ctia cac thong tin nay.

Nha dau tw st dung b&o céo nay can lwu y rdng cac nhan dinh trong bao c4o nay mang tinh chat cha quan cta chuyén vién

phan tich FPTS. Nha dau tw s& dung bao céo nay tw chiju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac théng tin trong b&o c&o nay va cac théng tin khac dé ra quyét dinh dau tw ctia minh ma khong bi

phu thudc vao bat ki rang budc nao vé mat phap ly déi véi cac théng tin dwa ra.

Bao cao nay khong dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dwoc

sw chép thuan bang van ban ctia Céng ty Cé phan Chirng khoan FPT. Xin vui ld6ng ghi rd nguén trich dan néu st

dung céc thdng tin trong b&o céo nay. Cac théng tin c6 lién quan dén chirng khoan khac hodc céc thong tin chi tiét

lién quan dén cé phiéu nay c6 thé dworc xem tai day hoac sé dwoc cung cap khi c6 yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT

Coéng ty Cé phan Chirng khoan FPT Céng ty Cé phan Ching khoan FPT
Tru sé& chinh Chi nhanh Tp.Hé Chi Minh
S6 52 Lac Long Quan, Phuong Tang 3, toa nha Bén Thanh Times
Bu&i, Q. Tay HO, Ha Nbi, Viét Nam Square, 136 — 138 Lé Thi HOong Gam,
DT: (84.24) 37737070/ 6271 7171 Q.1, Tp. HO Chi Minh, Viét Nam
Fax: (84.24) 37739058 DT: (84.28) 62908686

Fax: (84.28) 62910607

DAILY INVESTMENT INSIGHT

Coéng ty C6 phan Chirng khoan FPT
Chi nhanh Tp.Da Nang

100 Quang Trung, P.Thach Thang, Quan
Hai Chau TP. Ba Nang, Viét Nam

DT: (84.236) 3553666
Fax: (84.236) 3553888



