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Bdo cdo trinh bay két qua phan tich twong quan gilra tang trudng gia c6 phiéu hang nam
va cac bién sé tang trudng tuong irng, dua trén 10 ky khdo sat trong 10 nam gan nhat.
Muc tiéu clia bdo cao la tim ra nhirng bién s6 cé mirc d6 tuong quan cao vdi su bién
déng cla gia co phiéu, tir cdp d6 nganh dén ma riéng |é, nham phat hién nhirng méi
twong quan ndi bat trén ba san giao dich HOSE, HNX va UPCOM.
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Nguén: Mathsisfun

Cdc nganh c6 muc tuong quan tir khd cao dén cao (>50%) gom: cong nghiép (54%),
nguyén vat liéu (51%).

Cac nganh tiéu biéu nhu dich vu tiéu dung va nguyén vat liéu cé twong quan cao
vi cung cadp cac san pham, dich vu thiét yéu, it bi &nh hudng bdi chu ky kinh té va yéu

td6 bén ngoai.

Mot so c6 phiéu dang chud y c6 d6 tuong quan duong cao gilta gia c6 phiéu va bién sé
tang trudng lgi nhuan hay EPS la: DPM, VND, HPG, NKG, HSG, VOS, VNM, DBC, VHC,
BVS va CTS.

Qua phan tich, tac gid nhan thdy méi nganh c6 moét sé ma c6 phiéu c6 tuong quan
duong cao. Nganh tai chinh, dac biét la thép va chirng khoan, cé nhiéu ma dat tuong
quan duang cao, nhung linh vuc bdo hiém va bat dong san c6 nhiéu cd phiéu tuong
quan am, nhu' VNR, BM], VIC, TIG, SCR, KDH, lam gidm téng tuang quan nganh tai chinh
xuéng 20%.
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Bao cdo thé hién két qua phan tich tuong quan giira tang trwdng gia cd phiéu tirng
nam v@&i cac bién sé tang truedng tirng nam, véi 10 ky khao sat tuwong rng 10 nam
gan nhat. Cac bién s6 dugc khao sat bao gom:

+ Tdng trudng EPS,

+ Tdng trudng lgi nhudn gop,

+ Tdng trudng EBITDA,

+ Tdng trudng EBIT,

+ Tdng trudng lgi nhudn truéc thué,
+ Tdng trudng dau tu'tai san co dinh,
+ Tdng trudng tbng tai sdn,

+ Tdng trudng véon chu sé hitu,

+ Tdng trudng doanh thu thuan,

+ Tdng trudng lgi nhudn cé déng céng ty me,
+ Ty sudt co turc (Thuc trd),

Muc tiéu bdo céo la xac dinh cac bién sé ¢ tuwang quan duong cao vdi gia cd phiéu, tir
cdp nganh dén ma c6 phiéu, trén ca ba san HOSE, HNX va UPCOM. Qua xt ly dir liéu va
nghién ctru thuc nghiém, tac gid dé xuat danh muc c6 phiéu c6 d6 tuong quan cao Vvdi
cac bién sé tai chinh, giip nha dau tu dé dang chon danh muc pht hgp dua trén du bao
tang trudng doanh thu va lgi nhuan.

D0 tuong quan la khai niém théng ké phan anh mdrc d6 va hudng clia maoi quan hé tuyén
tinh gitra hai bién sé. Néu hai bién di chuyén cung hudéng (cung tang hoac cung gidm),
chidng ¢6 tuwong quan duong; néu mét bién tang trong khi bién kia giam, tuong quan
am.

Hé s6 tuwong quan, c6 gia tri tr -1 dén 1, do luvdng d6 twong quan nay. Tuong quan cao
(gan +1) cho thay gia c6 phi€u va cac chi so tai chinh di chuyén clng chiéu, khi mét chi
s6 tai chinh nhu EPS hodc lgi nhuan tang, gia c6 phiéu ciing c6 xu hudng tang theo. Tuy
nhién, diéu nay khong cé nghia su tang trudng ciia mét bién hoan toan la nguyén nhan
cla bién kia; twong quan cao chi ra ching di chuyén theo ciing xu hudng, trong khi nhiéu
yéu t6 khac cé thé dong thai anh hudng.

Phan tich d6 tuong quan déng vai trdo quan trong trong viéc cung cdp birc tranh téng
thé vé hudéng va mdrc dé di chuyén ctia cac bién sé tang trudng cling vdi gia ¢ phiéu.
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2/ MUC TIEU CUA BAO CAO

Bao cdo cung cadp goc nhin vé viéc phan tich va luya chon c6 phiéu dua trén cac tiéu chi
tang trudng. Khi du phdéng tiém nang tang trudng Igi nhuan, nha dau tu sé tap trung
vao nhirng cé phiéu tuong quan duong cao, cling nhu ky vong tang trudng dong bé.
Hi€u vé tuong quan gilta cdc nhém co phiéu la co s& tham khao quan trong khi dau tu.
Viéc lya chon cac nhém cé d6 tuong quan cao va di sau tim cac ¢ phiéu tuong quan cao
trong cac nganh dan dau giup xac dinh dd tuong quan cdia mot sé bién sé trong tirng
nganh.

K&t qua phan tich téng quan:

+ Nganh tuong quan kha cao dén cao (> 50%): dich vu tiéu dung (69%); tién ich céng
cong (57%); cong nghiép (54%); cdng nghé thdng tin (52%); nguyén vat liéu (51%).

+ Nganh tuong quan thap (30% - 50%): dugc pham va y té (48%); dau khi (33%).

+ Nganh gan nhu khéng tuong quan (10% - 30%): tai chinh (20%); hang tiéu dung (17%);
ngan hang (17%).

Nguyén vat liéu

1.0
Year LICE 012 011
Tang truong EPS - 015 031 029 037
Tang truong LN go 08
9 g LN gop ReRE 091 081
Tang truong EBITDA . . 1 0.82 . . . . 051 0.08
- 0.6
Tang truong EBIT . 1 X . . X . . 0.46
Tang truong LN truoc thue 024 QEX]
Tang truong dau tu TS co dinh - 004 026 [N -04
Tang truong tong TS
Tang truong VCSH - 0.2

Tang truong doanh thu thuan

Tang truong loi nhuan co dong cong ty me

Ty suat co tuc thuc tra

% thay doi gia 1 nam
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Von hoa

Tang truong EPS
Tang truong LN gop
Tang truong EBITDA -
Tang truong EBIT
Tang truong LN truoc thue
Tang truong dau tu TS co dinh
Tang truong tong TS - |
Tang truong VCSH - |
Tang truong doanh thu thuan - ¢
Ty suat co tuc thuc tra
% thay doi gia 1 nam

Tang truong loi nhuan co dong cong ty me
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Dich vu tiéu ding

1.0
Year 0.05 i}
Tang truong EPS 017 007
0.8
Tang truong LN gop S5 GoE | G
Tang truong EBITDA 024 022 06
Tang truong EBIT - -0.01
Tang truong LN truoc thue - 0.4
Tang truong dau tu TS co dinh - 019
Tang truong tong TS - 0.12 - 0.2
Tang truong VCSH - 026 038
Tang truong doanh thu thuan - -0.06 019 - 0.0

Tang truong loi nhuan co dong cong ty me - 0.01

Ty suat co tuc thuc tra
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Tang truong EPS -
Tang truong LN gop
Tang truong EBITDA -
Tang truong EBIT -
Tang truong LN truoc thue -
Tang truong dau tu TS co dinh
Tang truong tong TS - ¢
Tang truong VCSH -
Tang truong doanh thu thuan -
Ty suat co tuc thuc tra
% thay doi gia 1 nam
Von hoa

Tang truong loi nhuan co dong cong ty me - :

Nguén: Fiinpro, Mirae Asset téng hgp

3/ TOM TAT CAC PHAT HIEN CHINH

Qua phan tich, tac gid nhan thdy moi nganh déu c6 mot sé ma co phiéu riéng 1€ vai
murc twong quan cao vugt troi. Nganh tai chinh bao gém linh vuc thép, chirng
khoan va bat dong san c6 nhiéu ma dat yéu cau twong quan cao, phan anh tinh
nhay cam ctia nganh nay d6i vdi tin tirc doanh nghiép, dac biét la nganh chirng khoan
va thép. Tuy nhién, linh vurc bao hiém va bat déng san song song d6 ciing xuat hién
nhirng c6 phi€u cé6 mirc twong quan am kha cao lam tong s6 liéu twong quan cla
nganh tai chinh khong con phan anh ddng thuc té, chi rai vao 20%. Nhirng cé phiéu c6
murc tvong quan d&m cao xudat hién & nganh bao hiém nhu VNR, BMI; va nganh bat
ddng san nhu VIC, TIG, HDC, SCR, SJS, HDG, PDR, KDH.
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Cac nganh nhu dich vu tiéu dung va nguyén vat liéu c6 mirc do tuong quan cao vi ca hai
cung cap cac san pham va dich vu thiét yéu, it bi anh hudng bdi chu ky kinh té, bién dong
thap va it phu thudc vao yéu t6 bén ngoai.

Danh muc d3& loai bd cdc ma c6 phiéu cé tuong quan cao nhung khéng hoan toan dat
chuan vé tuong quan gitra cac chi s6 tang trudng, chirng té nhirng tuong quan nay chua
dd tin cdy. Chi gilr lai nhirng ma da dugc tiéu chuan nhat dinh. Danh muc dé xuat theo

thr tw vu tién tir cao xuéng thap.

Muc do
turong quan
(tir -1 dé&n +1)

DPM
VND
HPG
NKG
HSG
VOs
VNM
DBC
VHC
BVS

CTS

> Danh muc dé xudt bao gom cac ma co phi€u c6 tuong quan cao gitra gia cé phiéu
va cac chi sb tang trudng. Do do, khi cong ty c6 cac chi sé tang trwédng khong
cdi thién hoac tang khéng dang k&, nha dau tu nén can nhac khéng lwa chon.
Nhirng cd phi€u c6 dd tuong quan cang I&n thi bién déng gia cang phan anh
sat v&i bién dong clia cac chi sé tang trudng.

Phan nganh

Nguyén vt liéu
Tai chinh
Nguyén vt liéu
Nguyén vat liéu
Nguyén vat liéu
Cdng nghiép
Hang tiéu dung
Hang tiéu dung
Hang tiéu dung
Tai chinh

Tai chinh

Tang trurdng

EPS

0.93

0.56

0.76

0.78

0.72

0.44

0.61

0.74

0.75

0.66

0.88

Tang
trudng loi
nhudn gdp

0.83
0.9
0.63
0.71
0.67
0.87
0.7
0.72
0.53
0.69

0.82

Tang
trudng
EBITDA

0.83
0.87
0.73
0.65
0.63
0.86
0.75
0.68
0.63
0.69

0.81

Tang
trudng
EBIT

0.92
0.88
0.7
0.61
0.61
0.47
0.75
0.76
0.69
0.68

0.82
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Tang trudng

lgi nhuan
trudc thué

0.92

0.93

0.71

0.85

0.67

0.42

0.72

0.82

0.84

0.72

0.85
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6/ PHAN TicH MOT SO cO PHIEU TIEU BIEU

DPM

C6 murc tuong quan cao (tir 0.83 dén 0.93) vdi tang trudng EPS va cac chi s6 tang trudng
khac nhu Igi nhuan gdp, EBITDA, EBIT va lgi nhuan trudc thué. Diéu nay cho thay gia co

phiéu DPM phan anh rd rét cac yéu tb tang trudng tai chinh.

DPM

Year . . . . . 012

Tang truong EPS -

Tang truong LN gop _

Tang truong EBITDA

Tang truong EBIT

Tang truong LN truoc thue
Tang truong dau tu TS co dinh

Tang truong tong TS -

Tang truong VCSH

Tang truong doanh thu thuan

Tang truong loi nhuan co dong cong ty me

Ty suat co tuc thuc tra

% thay doi gia 1 nam _

Von hoa -

Year -

Tang truong EPS -
Tang truong LN gop
Tang truong EBITDA -
Tang truong EBIT -
Tang truong LN truoc thue -
Tang truong tong TS -
Tang truong VCSH -
Tang truong doanh thu thuan -
Ty suat co tuc thuc tra
% thay doi gia 1 nam

Tang truong dau tu TS co dinh

Tang truong loi nhuan co dong cong ty me -

1.00

0.75

- 0.50

- 0.25

- 0.00

Von hoa -

Ngudn: Fiinpro, Mirae Asset téng hop
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VND

C6 murc twong quan cao (tir 0.87 dén 0.93) vai tang trudng lgi nhuan gop, EBITDA, EBIT
va lgi nhuan trudc thué, nhung yéu hon vai EPS (0.56). Diéu nay cho thay gia cé phiéu
VND chiu anh hudng I6n tir cac chi sé lgi nhuan va hiéu qua kinh doanh, trong khi EPS

khéng c6 tac ddng manh.

VND

Year

Tang truong EPS

Tang truong LN gop

Tang truong EBITDA -

Tang truong EBIT

Tang truong LN truoc thue -
Tang truong dau tu TS co dinh

Tang truong tong TS

Tang truong VCSH -

Tang truong doanh thu thuan -

Tang truong loi nhuan co dong cong ty me -

Ty suat co tuc thuc tra

% thay doi gia 1 nam _
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Vaon hoa -

1.0

0.8

- 0.4

- 0.2

0.0

Nguén: Fiinpro, Mirae Asset téng hgp
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HPG

C6 murc trong quan tuong déi manh véi tang trudng EPS (0.76) va cac chi sé tang trudng
lgi nhuén khac (tlr 0.63 dén 0.73), cho thay gia cd phiéu HPG kha nhay cdm vdi hiéu qua
kinh doanh. Diéu nay ngu y rang khi Igi nhuan hoac hiéu qua hoat déng ctia HPG thay
déi, gia c6 phi€u thudng phan anh diéu dé.

HPG
1.0
Year
Tang truong EPS
0.8
Tang truong LN gop
Tang truong EBITDA 0.6
Tang truong EBIT
Tang truong LN truoc thue -0.4
Tang truong dau tu TS co dinh
Tang truong tong TS - 0.2
Tang truong VCSH
- 0.0
Tang truong doanh thu thuan
Tang truong loi nhuan co dong cong ty me
-0.2
Ty suat co tuc thuc tra
% thay doi gia 1 nam
—0.4

Von hoa -

Year -

Vaon hoa -

Tang truong EPS -
Tang truong LN gop
Tang truong EBITDA -
Tang truong EBIT -
Tang truong LN truoc thue -
Tang truong tong T5 -
Tang truong VCSH -
Tang truong doanh thu thuan -
Ty suat co tuc thuc tra
% thay doi gia 1 nam

Tang truong dau tu TS co dinh

Tang truong loi nhuan co dong cong ty me -

Ngudn: Fiinpro, Mirae Asset téng hop
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Murc do
tuong
quan (tir
-1 dén
+1)

DPM

VND

HPG

NKG

HSG

VoS

VNM

DBC

VHC

BVS

CcTS

nganh

Nguyén

vat liéu

Tai
chinh

Nguyén

vat liéu

Nguyén

vat liéu

Nguyén

vat liéu

Céng
nghiép

Hang
tiéu

dung

Hang
tiéu

dung

Hang
tiéu

dung

Tai
chinh

Tai
chinh

Danh muc dé xuat theo thir tu wu tién tir cao xudng thap

Tang
trudng
EPS

0.93

0.56

0.76

0.78

0.72

0.44

0.61

0.74

0.75

0.66

0.88

Tang
trudng
loi
nhuan

gép

0.83

0.9

0.63

0.71

0.67

0.87

0.7

0.72

0.53

0.69

0.82

Tang
trudng
EBITDA

0.83

0.87

0.73

0.65

0.63

0.86

0.75

0.68

0.63

0.69

0.81

Tang
trudng
EBIT

0.92

0.88

0.7

0.61

0.61

0.47

0.75

0.76

0.69

0.68

0.82

Tang
trudng
lgi nhuan
trudc

thué

0.92

0.93

0.71

0.85

0.67

0.42

0.72

0.82

0.84

0.72

0.85

Tang
trudng
dau tw
tai san c6

dinh

0.17

0.15

-0.33

0.43

0.33

-0.19

0.56

-0.26

0.45

-0.18

0.68

Tang
trudng
tong tai

san

0.45

0.84

0.28

0.77

0.6

0.23

0.28

-0.59

0.65

0.77

0.8

Tang
trudng
vén chu

s& hiru

0.58

0.81

0.37

0.73

0.63

0.73

0.08

0.61

0.36

0.56

0.77

Tang
trudng
doanh
thu

thuan

0.68

0.9

0.43

0.57

0.48

0.11

0.54

0.55

0.38

0.63

0.35

Ngubn: Fiinpro, Mirae Asset téng hop

Tang
trudng loi
nhuén c8
dong cong

ty me

0.92

0.94

0.66

0.85

0.57

0.48

0.75

0.83

0.85

0.66

0.87

Ty suat
€4 tire
(Thuc
tra)

0.16

0.27

0.03

0.3

-0.12

-0.17

0.14

0.21

-0.02

-0.27
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Téng hop ma trdn twong quan cac nganh va cé phiéu khac thuéc danh muc dé xuat

Tang truong EPS -

Tang truong LN gop _

Tang truong EBITDA

Tang truong EBIT

Tang truong LN truoc thue
Tang truong dau tu TS co dinh

Tang truong tong TS -

Tang truong VCSH

Tang truong doanh thu thuan

Tang truong loi nhuan co dong cong ty me

Ty suat co tuc thuc tra

% thay doi gia 1 nam _

Von hoa -
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Year

Tang truong EPS

Tang truong EBITDA

Tang truong EBIT

Tang truong LN truoc thue
Tang truong dau tu TS co dinh

Tang truong tong TS - 0,04

Tang truong VCSH

Tang truong doanh thu thuan

Tang truong loi nhuan co dong cong ty me

Ty suat co tuc thuc tra

% thay doi gia 1 nam

Von hoa -

Year -

Tang truong EPS -
Tang truong LN gop

Tang truong EBITDA -

Tang truong EBIT -

Tang truong LN truoc thue -

Tang truong dau tu TS co dinh

Tang truong tong TS -

Tang truong VCSH -

Tang truong doanh thu thuan -
Ty suat co tuc thuc tra
% thay doi gia 1 nam

Tang truong loi nhuan co dong cong ty me -
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--025

-0.50

-0.75

Von hoa -

Von hoa -

Year

Tang truong EPS

Tang truong LN gop

Tang truong EBITDA -

Tang truong EBIT

Tang truong LN truoc thue ~
Tang truong dau tu TS co dinh

Tang truong tong TS

Tang truong VCSH
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Tang truong dau tu TS co dinh
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9% thay doi gia 1 nam
Von hoa -
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Tang trueng LN gep
Tang truong EBITDA -
Tang truong EBIT -
Tang truong LN truoc thue -
Tang truong dau tw TS co dinh
Tang truang tong TS -
Tang truong VESH -
Tang truong doanh thu thuan -
Ty suat co tuc thuc tra
% thay doi gia 1 nam

Tang truang loi nhuan co dong cong ty me -
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‘rear
Tang trueng EPS -
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KHUYEN cAo

B&o cdo nay dugc cdng bé bai Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (MAS), cong ty chirng khoan
dugc phép thuc hién maéi gigi chirng khoan tai nudc Codng hoa xa hoéi chi nghia Viét Nam va la thanh vién clia S&
giao dich chirng khoan Viét Nam. Théng tin va y kién trong bdo cao nay da dugc tdng hgp mot cach thién chi va
tlr cdc nguon dugc cho la dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh mét cach doc 1ap va MAS
khong cam doan, dai dién hodc bdo dam, ré rang hay ngu y, vé tinh cdng bang, chinh xac, day dd hoac tinh dung
dan cda thong tin va y kién trong bao céo nay hoac clia bat ky ban dich nao tir ti€ng Anh sang tiéng Viét. Trong
trudng hop ban dich tiéng Anh cla bao cdo dugce chudn bj bang tiéng Viét, ban géc clia bdo cdo bang tiéng Viét
c6 thé da dugc cung cdp cho nha dau tu trudce khi thuc hién bao cdo nay. P8 tugng du kién cla bdo cao nay l1a
cac nha dau tu té chirc chuyén nghiép, c6 kién thirc co ban vé moi trudng kinh doanh dia phuong, cac théng 1é
chung, luat va nguyén tac ké toan va khong c6 d6i turgng nao nhan hodc sir dung béao cao nay vi pham bat ky luat
va quy dinh nao hoac quy dinh clia MAS va cac bén lién két, chi nhanh doi védi cac yéu cau dang ky hoac cap phép
& bat ky khu vurc tai phan nao sé nhan dugc hodc stir dung bat ky thdng tin nao tir day. Bdo cdo nay chi danh cho
muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mot 1&i dé nghi hodc mét I&i mai chao dé thuc
hién bat c& giao dich chirng khodn hodc cong cu tai chinh nao khac. Bao cao nay khong phai la 16i khuyén dau tu
cho bat ky d6i tugng nao va déi tugng dé sé khéng dugc coi la khach hang cdia MAS khi nhan dugc bao céo nay.
B&o cdo nay khéng tinh dén cadc muyc tiéu dau tu, tinh hinh tai chinh hodc nhu cau cy thé clia cac khach hang ca
nhan. Khéng dugc dua vao bao cio nay dé thuc hién quyét dinh ddc 1ap. Théng tin va y kién cé trong bédo cdo nay
c6 gia tri k& tir ngay cdng bé va cé thé thay d6i ma khéng can théng bao trudc. Gia va gia tri clia cac khoan dau
tu dugc dé cap trong bao cdo nay va thu nhap tir cac khoan dau tu dé cé thé gidm gia hodc tang gia, va cac nha
dau tu c6 thé phai chiu thua 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khéng phai la hudng dan cho hiéu
sudt trong tuong lai. Lgi nhudn trong tuong lai khéng dugc dam bao va c6 thé xay ra méat vén ban dau. MAS, cac
chi nhanh va gidm ddc, can b nhan vién va dai dién cta ho khéng chiu bat ky trach nhiém phap ly nao doi voi
bat ky tén that nao phat sinh tir viéc s&r dung bao cdo nay. MAS c6 thé dad dua ra cac bao cdo khac khong nhat
quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bao cdo nay. Cac bao céo c6 thé phan anh cac
gia dinh, quan diém va phuong phap phan tich khac nhau cda cac nha phan tich. MAS c6 thé dua ra cac quyét
dinh dau tu khdng phu hgp véi cac y kién va quan diém dugc trinh bay trong bao cado nghién clru ndy. MAS, cac
chi nhanh va giam déc, can b, nhan vién va dai dién c6 thé mua hodc ban béat ky chirng khoan vao bat ky lic nao
va ¢6 thé thyc hién mua hodc ban, hodc d& nghi mua hodc ban bat ky chirng khoan nao nhu vay hodc cac céng
cy tai chinh khac tuy tirng thai diém trén thi trudng hodc theo cach khac, trong timng trudng hgp, véi tu cach 1a
bén tu doanh hodc méi gidi. MAS va cac chi nhanh cé thé da c6, hodc c6 thé tham gia vao cac méi quan hé kinh
doanh véi cac cdng ty dé cung cap cac dich vu ngan hang dau tu, tao lap thj trudng hodc cac dich vu tai chinh
khac dugc cho phép theo luat va quy dinh hién hanh. Khdng mdt phan nao cta bao cao nay c6 thé dugc sao chép
hodac soan thdo lai theo bat ky cach thirc hoac hinh thirc nao hoac dugc phan phéi lai hodc xuat ban, toan bd hoac
mot phan, ma khéng c6 sy déng y trudc bang van ban ca MAS.
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