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Két qua giao dich khép Iénh Nhan dinh xu hwéng:
Ngay 07 — 09 — 2012

- Thi trwdng tang diém trén ca hai san trong phién th(r Sau ngay 7/9. Tuy

nhién, ca hai san bién ddng cham, tham chi dao déng qua lai gitra mirc

VN-Index 397,51 +4,10  +1,04% tang va gidm diém hoan toan twong phan véi phién giao dich bung nd

GT vdén hoéa TT 606.930 Ty VND " C P . . - % A .

KLGD 335 Triu CP trer? thi trwdng phd Wall dém trwére. Nhirng nd lwe trong phién giao dlcr’1

GTGD 510,0 ty VND chiéu da giup VN-Index cé dwgc phién tang vira phai, trong khi chi s6
A94 V106 oo HNX-Index chi vira kip tranh khéi phién giam didm the ba.

Giao dich ctia NBT nwéc ngoai - Khéi lwong giao dich khéng mang lai nhiéu an twong du thj trwdng tang

Mua KL 3.518.970 GT 96,9 ty VND

ia.
Ban KL 2721400 GT 76,9 ty VND g

- Chung toi danh gia rdng VN-Index van trong giai doan tich Iy ngén han
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Noi dung ban tin:

= Goi kich cau clia My va nhirng tac déng t&éi VN-Index? ~ Trang 2
HNX-Index 60,39 +0,07 +0,12%

GT vén hoa TT 88.360 ty VND
KLGD 254 trieu CP = Phan tich doanh nghiép Trang 5
GTGD 205,7 ty VND
A99 v98 00 o0 VNM: Doanh thu ndi dia tang manh tré lai
Giao dich cia NDT nwéc ngoai = Phan tich ky thuat Trang 6
Mua KL  781.100 GT 9,9 ty VND .
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Géi kich cau ciia My va nhivng tac dong t&i VN-Index?

Trong nhitng ndm gan day, thi trwéng chirng khoan Viét Nam (TTCKVN) c6 dd
twong quan so véi chirng khoan thé giéi twong ddi thap ngoai trir khiing hoéng kinh
té toan cau cudi 2008 — 2009. Cu thé, chi sb twong quan (correlation) ctia VN-Index
voi S&P 500 trong vong 10 nam chi vao khoang 67%, v&i FTSE chi vao khoéng
62%. Tuy nhién, nhitng géi kich cau (QE1 va QE2) dwgc FED tung ra déu co anh
hwéng gian tiép t¢i TTCKVN. Chung tdi sé& dwa ra phan tich tirng bwéc trong nhan
dinh cta minh:

o Méitwong quan gitra QE v&i Dollar Index va gia dau
o Anh huwéng cla gia dau 1én CPI ctia VN va TTCKVN

Méi twong quan gitra QE vé&i Dollar Index va Gia dau

Ké& tlr nam 2008, Chinh phi My da tung ra 2 géi kich cau kinh té QE1&2 dé giai déi
phé véi cude khiing hodng kinh té& tlr ndm 2007. Géi kich cdu QE1 dwgc ban thdo va
coéng bd vao thang 11/2008 sau dé chinh thirc cong bd con sd vao thang 2/2009 va
két thuc vao dau 2010. K& tir d6 chi s Dollar Index da gidm 10,0% va gia dau da
tang 45,8% (Dollar Index va gia dau thwong di chuyén nguoc chiéu do mét nguyén
nhan co ban: gia dau dwoc niém yét trén dong Dollar). Sau dé, trwdc diu hiéu sy
tang trwdng cham cta My, FED da cé ké hoach tung géi kich cau QE2 t thang
8/2010. Piéu nay mét lan nira day Dollar Index gidm 8,2% va gia dau da tang 32,7%
(dai dién cho gia ca hang héa néi chung) trong vong 10 thang. Néu goi kich cau QE3
duoc déy vao thj trwdng cé thé mot 1an niva tac ddng manh vao gia Dollar Index va
gia dau thé gidi. M&c du giéi kich cAu QE3 chwa cé théng tin cu thé nhwng gia dau

thé gi¢i dang tang trong ngan han.
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Phan tich ky thuat gia dau

M6t xu huwéng tdng ngan han dang hién hivu trén dd thi, dwdng xu hwéng gia 1én.
Tuy nhién, dwdng xu hwéng nay cé d6 déc kha I&n va vi vay kha nédng ton tai bén
virng sé yéu hon.

Hién khang cw ngan han cla gia dau & quanh khu vuwc 102-105 USD, chang téi cho
rang néu gia dau pha v& mc khang cy nay (khé pha v&) thi 1 xu hwéng tang dai

han c6 thé hinh thanh, lic dé co thé tac dong manh t¢i CPI clia Viét Nam.
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Anh hwéng cua gia dau l1én CPI caa VN va TTCKVN

Thong thwdng CPI tdng do 2 nguyén nhan chinh: (1) do cAu kéo va (2) do chi phi
ddy. Rd rang trong nhirng ndm gan day, CPI cta Viét Nam ting cao phan I&n do
cung tién tdng manh, tuy nhién gia dau thé gi¢i tang ciing 1a 1 nguyén nhan khac tao
chi phi ddy. Theo quan sat ctia chung t6i, mdi khi gia dau thé giéi dat dinh hodc day
thi sau d6 khoang 3-8 thang chi s6 CPI ciing chay theo. Gia diu theo quan sat nhw
mot chi bdo dan dat di véi CPI. Bén canh dé, CPI lai 1a 1 chi bao dan dat doi vei
VN-Index khodng 3-8 thang. Cu thé khi CPI dat dinh thwéng khién ching khoan

gidm manh va tao day sau do.

Nhw vay, néu 1 géi QE3 dwoc FED tung ra, rd rang sé mang t&i nhiéu tac dong tiéu
cwec dén nén kinh té Viét Nam trong khodng 1 nam sau dé du thyc té méi twong quan

truc tiép gitra 2 chi s6 VN-Index va S&P500 1a twong dbi thap khoang 67%

w KIMENG



Ban tin KEVS 07/09/2012

USD/barrel %
160 - -+ 300
140 ./ \ @ Qil price ($/barrel) CPlyoy (%)
e +25.0
120 |
1200
100 4.
80 4 " +15.0
60 -
+10.0
40 -
+50
20
0 \ \ \ ‘ 0.0
1/31/2008 1/31/2009 1/31/2010 1/31/2011 1/31/2012
900 T 30.0
800 - .
— VN-Index —— CPI yoy (%) I
700 +
600 - - 20.0
500 -
- 15.0
400 -
300 - - 10.0
200
- 5.0
100 ~
0 T T T T 00
1/31/2008 1/31/2009 1/31/2010 113172011 1/31/2012

* Dollar Index: & chi s6 thé hién gia tri quéc té cta dong USD duoc tinh badng cach
lay binh quén ty gia gilra dong USD voi cac dong tien manh khac trén the gioi. Dl
liéu tinh toan dwoc cung céap tir khodng 500 ngén hang.

* QE: Quantitative Easing
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Chuyén vién phan tich: Phan tich doanh nghiép
Nguyen ThiNgan Tuyen " y\iinamilk (VNM):  Doanh thu néi dia ting manh tré lai

(Vui ldng nhap vao PAY dé xem toan bo ban tin)

KQKD 6T/12. KQKD sau thang dau ndm ctia VNM ching té rang céng ty van cé thé
tang trwdng trong diéu kién kinh té suy gidm. Doanh thu ting 29,4% n/n dat 12,9
ngan ty déng, cha yéu do san lwgng tang 20% n/n va gia ban ting 7% n/n. Loi
nhuan rong tang trwdng nhanh hon dat 2,8 ngan ty ddng nhe loi nhuan gdp bién
tang 1én 33% trong 6T/12 (6T/11: 32%). Bén canh dé ty 1é CPBH&QL/DT van gitr &
quanh mtrc 10%. Ngoai ra, Thu nhap tai chinh ciing tang 96,6% n/n 1&n 293 ty ddng
trong 6T/12, do VNM n&m gitr lwgng tién mat I&n, hon 3 ngan ty déng.

Ty suat loi nhuan gop bién dwoc cai thién. Loi nhuan godp bién ctia VNM trong
nam 2011 da chiu nhiéu ap lwc do gia sira nguyén liéu tang cao. Gia sira nguyén liéu
tang khodng 8% trong thang vira qua nhwng van thdp hon mirc binh quan cla ca
nam 2011. Nguyén liéu sira chiém 70-75% chi phi nguyén vat liéu cia VNM. Loi
nhuan gop bién trong Q2/12 dat 34,5% da chirng té dwoc buwdc cai thién rd rét so
v6i 30,6% trong Q1/12 va 28,5% trong Q4/11. Chung t6i tin rdng VNM tiép tuc duy tri

murc lgi nhuén gbp bién trén 32% trong cac quy t&i.

Doanh thu néi dia ting trwéng manh. Doanh thu néi dia chiém 83% téng doanh
thu clia 6T/12 va c6 lgi nhuan bién cao hon hang xuat khau khoang 13%. Doanh thu
néi dia da tang trwdng tré lai tr mdrc 16% trong 1Q12 1€n 22% trong Q2/12. Ching
t6i ky vong mang nay tiép tuc tdng trudng manh trong nira cudi ndm nh& vao mua vu

nam hoc méi va cac dip 1& cudi ndm.

Thwéng cd phiéu 2:1. Gia cb phiéu VNM da tang khoang 15% khi VNM lay y kién
cb ddng vé viéc chia thwéng cb phiéu trong thang 8/12. Nam ngoai VNM ciing chia
thwdng cb phiéu vao cudi ndm va gia ctia VNM ciing da tdng 13%, trong thoi gian d6
VN Index gidm 2%. Chung t6i ky vong VNM sé c6 mot dot tang gia nira khi cong ty
coéng bd thwe hién quyén, du kién thang 12/12 ho&c 1/13 nhw da tivng xay ra trong

nhirng lan thwéng cb phiéu truwdc do.

Dinh gia hap dan. Chung t6i da diéu chinh dy bao loi nhuan c& ndm 2012 ctia VNM
thém 7% dé phan anh két qua kinh doanh tét hon ky vong trong Q2/12. VNM dang
dwoc giao dich & mirc PE ky vong 1a 10 Ian, kha hép dan so véi trién vong téng
trwéng loi nhuan binh quan hon 30% trong 3 nam tdi. Binh gia cia VNM cang thay
hap dan hon khi so sanh vé&i cac cong ty cling nganh trong khu vwe dang duoc giao

dich & mtrc PE ky vong la 25 1an. Duy tri khuyén nghi MUA.

w KIMENG


http://www.kimeng.com.vn/kimengportal/userfiles/upload/file/20120907%20VNM%20update%201H12%20Viet.pdf

Ban tin KEVS 07/09/2012
Chuyén vién phan tich: Phan tich ky thuat
Nguyén HoaiNam v\ Index: Lwc day cudi phién
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Lwe mua manh cudi phién giup VN-Index tranh dwoc phién gidm diém thir ba lién
tuc.

Chi sb nay van giao dich trong mét khoang tich Iy, véi dinh cha hinh chi¥ nhat,
twong ng v&i khang cw, dat tai khodng 400-405 diém. Hb tro ngan han & day
gan nhét, 380 diém.

Khdi lwong giao dich gia tdng nhe 1&n 29 triéu cb phiéu. Nhin chung, m&c nay van
thdp hon so v&i trung binh 10 ngay gan nhét (38 triéu), nhung cao hon trong
nhirng phién giao dich trdm I&ng trudc.

Mac du thi trwong tadng kha, chi bao tam ly thi trwong KE Sentiment Index chi

nhich nhe I&n mrc -8,7 diém, cho thdy tam ly van rat dé dat.

Nhin réng hon thi gia van dang trong giai doan 6n dinh tr& lai sau giai doan tich
IGy, thé hién trong hinh chi nhat trén d6 thi. Trong ngan han, cé thé chiung ta
khéng dwoc chirng kién cac bién déng manh khéi khu vue tich Ity néi trén.

Chién lwoc Pau tw

Céc nha dau tw nén gilr ty trong cd phiéu trong danh muc thdp va han ché giao
dich trong giai doan tich lly hién tai. Nhirng giao dich trong giai doan nay thwdng
c6 kha néng sinh I&i thap, trong khi d& gay ra cac sai ldam. V&i cac nha dau tw
thuan xu hwéng, néu thi treong vwot qua dwoc mirc 400-405 didm thi co thé mua
méi cb phiéu.
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Chuyén vién phan tich:
Nguyén Hoai Nam

HNX-Index: Bién dong hep

HNXINDEX (60.3300, 60.7100, 59.9500, 60.3900, +0.07000)
Resistance: 6

Support: 59

KE Sentiment Index (-10.9174)
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HNX-Index tam ngirng chudi gidm diém b&ng mét phién hdi phuc nhe vao nhirng
phut cudi cung cla phién.

Xu hwéng ngan han cla chi s6 nay la giam gia. Khang cy dat tai khodng tréng
(gap) & mirc 64,5 diém. V&i xu hwdng di xudng, van tiém tang kha nang hé tro
59 diém bj pha v&.

Khédi lwong giao dich van & mirc thap, chi dat 24,7 triéu cb phiéu.

Chi bao tam ly thj trwong KE Sentiment Index xudng -12,0 diém, phan anh tam ly
dang tré nén chan nan bi quan hon cla cac nha dau tw.

Téng két lai, HNX-Index it bAm vao mép khu v tich Ity hinh chi¥ nhat nhuw dbi
v&i VN-Index. Chi s6 clia san HNX dwdng nhw van trong mét xu hwéng giam rd
rét va cé chiéu huwéng thir lai hé tro 59 diém.

Chién lwoc Pau tw

Kha ndng pha v& hd tro (59) dé tiép tuc xuéng mirc thdp mdi va tiép dién xu
hwong giam ciia HNX-Index van chwa bi bé qua. Bong lwc cla nguwdi mua khéng
ré rang. Do dd, chung t6i cho rédng khéng nén lwa chon cd phiéu trén HNX.

Ngoai ra, mot diém dang can nhac la chi s6 HNX-Index yéu hon mét cach twong
dbi so v&i VN-Index va tam ly thi trwdng & day ciing yéu hon. Do dé, viéc lwa
chon céac cb phiéu trén HNX cé rdi ro cao hon so véi trén HSX.
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Bang theo ddi c6 phiéu khuyén nghi

i Gia s i R R Ngay
~ Gia " Gia Gia Lai/lo Lai/lo N X :
Ma Mua/ Trang o, hién muc dirng tiém  da ghi Ngay mo dong Lwuy
CP ban thai b tai o x N = trang thai trang
an *) tiéu (o) hang nhan thai
CMI  Mua Dn";‘gg 57 104 180 80 77.2% 27-Apr-12
KTB  Ban Dn‘jl‘gg 70 78 58 79 -11.4% 28-Aug-12
C21  Mua Drﬁgg 182 185 220 156  1.6% 4-Sep-12

(*) Gia hién tai chinh la gia déng ctra phién giao dich ngdy hém nay déi voi nhing c6 phiéu dang mé trang thai.
Riéng dbi v&i nhiing ¢ phiéu da déng trang thai thi gia hién tai duwoc ghi nhan la mdec gia tai thoi diém déng trang
thai.

Tin van

e ITC: S& giao dich chirng khoan TP.HCM théng bao dwa cb phiéu CTCP Dau tw — Kinh
doanh nha (ITC) ra khéi dién canh bao ké tir ngay 10/9/2012 vi lgi nhuan sau thué cta cb
déng coéng ty me va loi nhuan sau thué chwa phan phéi trén Bao céo tai chinh hop nhat
soat xét 6 thang dau ndm 2012 ctia cdng ty van con la sbé duong.

e PHR: Cong ty c6 phan Cao su Phuéc Hoa théng bao doanh thu 8 thang 2012 wéc dat
khoadng 1.298 ty déng va loi nhuan 402 ty dong, hoan thanh 79% ké hoach ca nam. Binh
hwéng thang 9, PHR phan dau dat 1,950 tAn mua quy khé, thu mua 800 tan.

e HDC: Cong ty cd phan Phat trién nha Ba Ria — Viing Tau théng bao két qua kinh doanh
hop nhat soat xét 6 thang dadu ndm 2012. Theo d6 lgi nhuan sau thué thudc cbd déng cong
ty me dat 17,9 ty dong, tang 73% so v&i truwdc khi soat xét do cong ty diéu chinh giam gia
vbn hang ban lam cho I4i gop téng thém 16 ty déng.

e BBC: Trung thu thuwong la thoi diém BBC dat doanh sb va lgi nhuan cao hon so véi cac
thang dau ndm. Nam nay, Bibica dwa ra thi trwong khodng 525 tan san pham, véi trén 50
chdng loai, tang 5% so v&i cung ky nam ngoai. Uéc tinh viéc tiéu thu banh trung thu sé
mang vé khoang 30% lgi nhuan trong 6 thang cudi nam.

e VCG: VCG chao ban phan vbn ctia minh tai CTCP D4u tw va Phat trién dé thi Vinaconex-
Hoang Thanh c6 nganh nghé dau tw kinh doanh bat déng san, xay dwng, tw van thiét ké va
cac nganh nghé khac. Téng lwong cb phan chao ban 1a 3,75 triéu ¢d phan twong duwong
25% vén thuc gop. Gia chuyén nhuong téi thiéu la 24.205 dong/CP (gidm 5.000 ddng/cp
so v&i mirc gia ban dau dwa ra tai ngay 2/8/2012).

Nguén: Kim Eng, CafeF, Stox, Vietstock

Lich sw kién

Ngay GD o X M3 o N
gKIEI,Q Ngay chot Ngay TH cK Loai sw kién No6i dung
10/09/2012 | 12/09/2012 SED | PHCD /LAy y kién LAy y kién
10/09/2012 | 12/09/2012 JVC | PHCB/Layy kién LAy y kién bang van ban
11/09/2012 | 13/09/2012 CMX | BHCP /LAy y kién LAy y kién bing van ban
12/09/2012 | 14/09/2012 | 25/09/2012 | DPM | CA tirc biing tién C8 tirc bang tién dot 1/2012(15%) '
12/09/2012 | 14/09/2012 LCM | Phat hanh thém 2%‘;13'52(;'}‘;3 cp gia 10.000d/cp tir ngay 01/10/2012 den
12/09/2012 | 14/09/2012 | 24/09/2012 | BMP | CB& tirc biing tién C& tirc bang idn con lai 2011 + 2012 (30%)
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KHUYEN CAO

Ban Tin KEVS la san pham clia Céng ty Chirng khoan Kim Eng Viét Nam (KEVS), phat hanh hang
ngay den quy khach hang.

Ban tin nay cung cap théng tin va nhirng y kién chi danh cho muc dich tham kh&o. Ban tin khéng cé
y dinh va muc dich cAu thanh nhirng I&i khuyén tai chinh, dau tw, giao dich hay béat ky 1&i khuyén
nao khac. Ban tin khéng dwoc phan tich nhw mét sy xdi giuc hay mét yéu cdu mua hay ban bét ky
chirng khoan nao. Théng tin va nhirng I&i binh luan khéng c6 y tan thanh hay khuyén nghi cho bat
ky loai chirng khoan hay nhirng phwong tién dau tw khac.

Ban tin nay dwa vao nhitng thong tin dai chung. Kim Eng cb gang trong pham vi c6 thé st dung
théng tin day du va dang tin cay, nhwng chung t6i khong khang dinh nhirng thong tin dwa ra la hoan
toan chinh xac va day da. Nguwoi doc cling nén lwu y rang ngoai trir diéu nguoc lai dwoc néu ra,
Kim Eng va bén cung cap di¥ liéu thir 3 khdng dam bao vé tinh chinh xac, day da va kip thoi ctia di
liéu ma chung tdi cung cép va sé& khéng chiju trach nhiém cho bat c sy thiét hai nao lién quan dén
viéc str dung nhirng di¥ liéu do.

Tat ca quyén dugc dam bao. Tirng phan hodc toan bg ban tin nay khong dwoc stra chira, sao chép
bang bat cr hinh thirc nao néu khéng cé sw chap thuan bang van ban cia KEVS.

HOISO CHI NHANH HA NOI CHI NHANH CHOQ LON CHI NHANH PHU NHUAN
Lau 1, 255 Tran Hung Pao, Quan Tang 4, S6 93 Lo Puc, Quan Hai Ba  982-984-986-986A Nguyén Trai, Quan 456 Phan Xich Long, P2, Q.Phu
1, TP. HCM Trwng, Ha Noi 5, TP. HCM Nhuan, TP. HCM

Tel: +84 8 3853 6888
Fax: +84 8 3859 0699

Tel: +84 6 2927 029
Fax: (08) 62 927 019

Tel: +84 8 44 555 888
Fax: +84 8 3838 6639
Website: www.kimeng.com.vn

Tel: +84 4 2221 2208
Fax: +84 4 2221 2209

CHI NHANH DONG NAI

139 Ha Huy Giap, TP. Bién Hoa,
Déng Nai

Tel: +84 61 3940 490

Fax: +84 61 3940 499

CHI NHANH CAN THO'
28-33 Pham Ngoc Thach, Quan
Kinh Kiéu, TP. Can Tho

Tel: +84 710 3760 200

Fax: +84 710 3760 201

CHI NHANH HAI PHONG

Tang 3, Toa nha DG tower , S6 15
Tran Phi, Q.Ngé Quyén, Hai Phong
Tel: +84 313 250 111

Fax: +84 313 250 000

CHI NHANH PA NANG

Lau 2, 482 Hoang Diéu, Quan Hai
Chau, TP. ba Néng

Tel: +84 511 3868 660

Fax: +84 511 3868 661

P.GIAO DICH PONG SAI GON
278 Tran Nao, Phudng Binh An, Quan
2, Tp.HCM

Tel: +84 8 3740 7001

Fax: +84 8 3740 7002

CHI NHANH AN GIANG

Lau 3, TTTM Nguyén Hué, 9/9 Tran
Hwng Dao, Long Xuyén, An Giang
Tel: +84 76 3922 229

Fax: +84 76 3922 889

CHI NHANH VUNG TAU
27-29-31 Trwng Nhi, Phudng 1,
TP. Viing Tau

Tel: +84 64 3577 677

Fax:+84 64 3577 666
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