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Hai chi s6 gap vung khang cu

VN-Index tgo thanh nén cao hon va huéng [én muic cao mdi, ¢6 lic dat t6i 490,9 diém. Do dé, ching téi nhén dinh rdng xu hudng cua
thi truong van la tdng gid, ing hd cdc nha dau tu tiép tuc ndm giit cé phiéu. Trong phién nay 30/1, HNX-Index cham khdng cu va bj
ban manh tai cdc cé phiéu quan trong nhu PVX, SHB, VND khi cudi phién déng thdi véi VN-Index déng ctia thdp hon so vdi muc cao
nhdt trong ngay c6 thé lam cdc dau tu dé ddt. Trén thuc té, gid ciing dang tao phdn ky tiéu cuc vdi chi bao KE Sentiment Index, cho thdy
trang thdi thdn trong hon cta cdc nha dau tu. Ching t6i muén nhac téi ddc diém sat Tét ndm ngodi, khi thi truong tdng chdm bdang
nhiing ma cé phiéu vén héa 6n. Hién nay, ching ta dang gdp thi trudng cé ddc tinh tuong tu, khi cac ma vén héa cao tdng gid dang ké
va phdn con lai thi trucng bién déng tdng giam chdm chap. Do dé, du thi truong di lén, cdc nha ddu tu nén tdp trung vao cac méa vén
héa cao va dugc luc mua manh cta khéi ngogi, nhu DPM, CTG, HAG, HPG, ITA, KBC, VCB, VSH... han la cdc méa penny.

Tiéu diém trong ngay:
= EIB: Tiém nang mdi dén tU sy hgp tac — MUA — GMT: 19.200 d. = PVI: Bong lyc tang gia mGi — MUA — GMT: 19.600 d.
» HPG: Dv bdo nam 2013 tang cao - MUA - GGMT: 27.500 d. = PNJ: Khéng nhiéu ky vong ndm 2013 — BAN — GMT: 29.000 d

Ngéan hang: Téng sé du tién gui cua khach hang tai cac té chic tin dung udce giam 0,5%, chd yéu do doanh nghiép va khach hang ca
nhan ruat tién trong dip Tét. Du ng tin dung gidam 1,06% so véi thang 12/2012 va udc tang khoang 10% so véi cung ky nam trudc
(khong tinh dau tu vao trai phiéu doanh nghiép va dy thac dau tu). Du ng ca nam 2013 du bao tang 13% so vdéi 2012.

STB théng béo Igi nhuan 2012 dat 2.800 ty déng trudc trich 1ap du phong, thap han nhiéu so véi du béo cla ching toi. Nhu vay ude
tinh trong Quy 4/2012 thu nhéap trudc dy phong chi tang thém 150 ty dong so véi mic trung binh 760 ty dong/quy trong 3 quy dau
nam. Ngoai ra, Igi nhuan cda STB con bi anh hudng bai khoan trich 1ap du phong cho SBS hon 1.000 ty déng. Tinh t&i thai diém hién
tai, STB s& hiru khoang 10% cta SBS. Dua trén nhiing sé liéu Igi nhuan 2012 cua STB c¢6 thé chi vao khoang 1.000 ty déng va ROE
khoang han 5%, qua thap so véi quy mo tai san va von. Do dd, chldng t6i sé cap nhat thong tin chinh thc vé STB khi NH cdng bo
bao cao tai chinh day du cho quy 4 va ca nam 2012.

PVG: CTCP Khi hda Idbng Mién Bac cong bé KQKD chua hgp nhéat vdi Igi nhuan sau thué giam 73% n/n con 37 ty dong du doanh thu
tang nhe 6% n/n Ién 4,2 ngan ty dong. Nguyén nhan chl yéu la do nam 2011, PVG c6 khoan Igi nhuan bat thuang tu viéc thoai von
khéi PGD (khoang 130 ty déng). Néu loai trlr anh hudng cua hoat dong tai chinh thi LN trude thué va léi vay cda cty tang 52% n/n. Ty
suat lgi nhuan gop bién cua cong ty ting nhe 28 diém cc ban 1én 2,58% va ty Ié CPQLBH/DT gitt nguyén & muic 1,8%. Cé phiéu PVG
dang dudc giao dich d mic P/E [a 6.7.

XEM PHU LUC 1 VE PIEU KHOAN CHO VIEC CUNG CAP BAO CAO VA NHIPNG KHUYEN CAO
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PGS: KQKD chua hgp nhét cia CTCP Khi Hoéa Long Mién Nam cling dugc cong bé véi doanh thu tdng 10% n/n dat 5.388 ty dong va
LNST tang 16% n/n dat 149 ty déng. Lgi nhuan tdng nhanh hon nhg thu nhap tai chinh rong tdng 76% lén 50,5 ty dong. Khac véi
PVG, PGS c6 thém hoat déng phan phéi khi CNG vdi Igi nhuan bién cao (trén 20%) giup ty suat Igi nhuan bién gép clia PGS cao hon
dat 11% (giam 1 diém phan tram n/n). Ty Ié CPQLBH/DT gilt nguyén & miic 7,7%. CS phiéu PGS dang giao dich & mirc P/E 1a 5 lan.
Chuing t6i sé c6 bao cdo cap nhat thém vé PGS khi cdng ty cong bé két qua kinh doanh hgp nhat. PGS hién dang nam gilr han 60%
c6 phan tai CNG. KQKD ca nam 2012 ctia CNG dat 118 ty déng, giam 42% n/n do chi phi gia vén tang manh.

FPT cong bé KQKD cong ty me ndm 2012 véi doanh thu gidam 55% trong khi Igi nhuan sau thué tang manh 196% so véi 2011 do thu
nhap tai chinh rong tang 186% nhd ngudn cé tic tir cac cong ty con. FPT hoat déng theo mé hinh céng ty me-con (holding
company), trong d6 céng ty me khéng tham gia vao cac hoat déng SXKD ma Igi nhuan chi yéu dén tir ngudn cb tdc tur cac cong ty
con. Doanh thu ctia cong ty me la doanh thu néi bé tir cac nguén nhu phi sit dung thuong hiéu FPT. KQKD cuia cong ty me thay doi
nhu vay la bat ngudn ti viéc tai cau tric bang cach hoan déi c6 phiéu dé sa hitu 100% cac cong ty con (thuc hién vao cudi ndm
2011). Theo dé, s& hitu ctia FPT & cac cdng ty con tang Ién, do vay cé tic nhan dugc cling tang lén. Ching téi luu y rang KQKD clia
cong ty me khdng phan anh KQKD cla toan Tap doan. Theo ching t6i dugc biét bao cédo tai chinh hgp nhat quy 4/2012 va luy ké
2012 (phan anh KQKD cua toan Tap doan) sé dugc cong bd trong vai ngay téi. Vé mat ky thuat, FPT da bat qua muic dinh trude do
tai 40.000, nhu vay tao cac mic dinh va day sau cao han. Do dé, ching t6i danh gia rang FPT dang trong mét xu hudng gia tang. Chi
béo ky thuat MACD Histogram cling bat nhanh vugt qua dudng tin hiéu cho thay déng luc tang gia ngan han dang hién dién. Khai
lugng giao dich trung binh cta FPT trong 50 ngay gan nhat dat 240k, mdc d6 vira phai. Tuu chung lai, chiing t6i cho rang FPT c6 tiém
nang gia tang. Cac nha dau tu cling nén luu y rang FPT do da hét room nudc ngoai nén khéng nhan dugc luc cau hé trg clia khdi nay
nhu cac ¢é phiéu bluechips khéc.

BCI cdng bé két qua kinh doanh céng ty me trong dé doanh thu giam 8% n/n dat 199 ty dong, trong khi Igi nhuan tdang manh 118%
n/n dat 143 ty déng do céng ty da thanh cong chuyén nhugng khi cong nghiép Phong Pha 4 trong ndam 2012 dé thu vé 362 ty. Trong
ngan han xu thé ky thuat chua tng hé BCI va ban than BCI cling khdng c6 déng luc tang gia ngan han. Tuy nhién, nhin trong dai han,
néu thi trudng BDS khdi sac, chiing téi tin BCI ¢6 nhiéu yéu t6 ca ban tét dé ting manh nhu: (1) Quy dat déi dao khoang 5,7 triéu m2
tai Binh Chanh, gan Phd My Hung. (2) Ty Ié ng/VCSH thap chi khoang 7% (3) P/B khoang 0,6 lan — gan véi mdc thap nhat trong lich
su cia né 0,5 lan.
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EIB: Tiém nang mdi dén tu su hgp tac véi Sacombank

Ng6 Bich Van
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e Tiém nang méi tir su hgp tac véi Sacombank. Viéc ky két hop tac vi Sacombank cé thé
xem la ca hich mdi cho sy phét trién cla EIB trong nhiing ndm sap t&i do ca hai ngan hang
¢6 thé tan dung nhiing thé manh riéng biét ctia nhau trong mang tai trg thueng mai (EIB)
va khach hang cé nhan (STB).

o K& hoach sap nhap tao su phat trién bén virng. Diém nai bat cla viéc ky két hgp téc gitia
2 NH la viéc ma rong KH sap nhap trong 3-5 nam tdi. Néu sap nhap, NH méi sé vugt qua
ACB va trd thanh NHTM tu nhan I&n nhat vé tai san, von cling nhu mang Iudi hoat dong.

e Anh huéng cua viéc sap nhap t6i dinh gia caa EIB. Chiing tdi gia st 2 kich ban cho viéc
sap nhap: 1) EIB mua lai toan b6 90% cé phan cha STB (dua vao gia thiét hién EIB va céc
bén lién qua gilt han 50% c8 phan tai STB) va 2) Hoan ddi ¢cé phiéu ty 1é 1:1. Ca hai kich ban
déu dua ra kha nang EPS pha lodng khoang 1-3% va gia tri PB dugc cai thién tu mdc hién
tai 1,4 lan xuéng con 1,1 lan. Tuy nhién chiing t6i thién vé kich ban th 2 von da dugc thuc
hién trong truang hgp 2 NH SHB va HBB trudc day.

o Anh huéng téi cé déng I6n. Ty Ié ndm gitf ¢S phan clia Sumitomo Mitsui Bank tif 15%
xuéng con 8%, Vietcombank tir 8% xudng 4%. Chang t6i tin rang, vai thé manh tai chinh va
tiém nang tang trudng tét sau khi sap nhép, cac ¢d déng I8n cla EIB sé tiép tuc nang ty
trong nam gitr tai NH.

e Khuyén nghi Mua. LN rong 2013 du béo tang 14% va ROE dat 17% dya trén ky vong tinh
trang ng xau sé dugc giai quyét khi cong ty mua ban ng xau qudc gia (VAMC) dugc thanh
lap va ty Ié 13i bién dugc cai thién. PE va PB dy phong nam 2013 & mdc 7,3 lan va 1,3 lan.
Khuyén nghi Mua gia muc tiéu 19.200 d/cp.

Téng Quan: EIB 14 NHTMCP tu nhén I&n th( 6 trong hé théng véi thé manh néi bat trong tai

trg thuong mai va ca sd khach hang DN XNK. C8 déng chién lugc nudc ngoai Sumitomo

Mitsui Banking Corporation hién dang nam 15% tai EIB.

Gia dinh ROE, PB thay déi sau khi sap nhap

Anh huéng clia viéc sap nhap lén 2013 ROE du phéng

Théng tin cé phiéu:

704

22,000

Ma c6 phiéu: EBVN | 21,000
. o L 20,000
S6 lugng c6 phiéu (triéu): 1.235 a0 | | 1,000
Vén hoa thi trudng (ty 21251 L 18,000
dong) 117,000
GTGD binh quan (ty déng) 129 ¥ 18,000
VN Index: 4876 21 15,000
Ty 1é giao dich tu do (%): 71,7 10 14,000
ROE (%) 172 nao Feb Mar  Spr May  Jun Jul Aug Sep Oct MNov Dec Jan 13,000
“ietnam Export Import Commercial JS Bank (EIB-)
“ietnam %M Ho Chi Minh Index (Indexed to EIB-VM)
Cé déng l6n: 31/12 (ty déng) 2009 2010 2011 2012F 2013F
Sumitomo Mitsui Banking 15% Thu nhap hoat 3670 6237 5542 6369 7,175
Corporation déng
Vietcomabnk 8%  Lgi nhuén rong 1815 3039 2423 2777 3145
EPS (d) 1,652 2,837 1,961 2,248 2,545
P/E 10.5 6.1 8.9 7.7 6.8
P/B 16 13 14 13 12
Ty suét cé tuc (%) 7.8 10.9 6.6 6.6 6.9

Nhin tir géc d6 Sacombank (STB)

e Lgiich song phuong tir viéc hgp tac. Tuong tu vdi EIB, STB cling sé cé dudc nhitng Igi ich
nhat dinh trong viéc hgp tac vdi EIB nhu khéc thac co s khach hang DN cua EIB, dong tai
trg cac goi ho trg xuat khau, hd trg vén théng qua cho vay lién ngan hang.

e Nguy cd mat thuong hiéu. Thugng hiéu Sacombank da dugc xay dung viing manh trén thj
trudng trong sudt nhiéu ndm qua, viéc sap nhap co thé 1a ddu cham hét cho thuong hiéu
nay nhu da xay ra déi vdi Habubank khi sap nhap vao Saigon Hanoi Bank (SHB).

e Liéu sé cO co dong chién lugc nuéc ngoai? Hién tai STB dang danh 15% c6 phan dé ban

Hién tai Gia tang Sau SN
Vn chd sé hiu (ty dong) 15,364 22,152 37,516
Lgi nhudn rong (ty déng) 2,603 2,288 4,891
ROE 16.9% 10.3% 13.0%
Anh huéng cta viéc sap nhap lén 2013 Gia tri s6 sach du phéng
Hién tai Gia tang Sau SN
Vén chu s& hitu (ty dong) 15.364 22152 37516
S6 lugng cp (triéu) 1.236 1.074 2.309 .
Gia tri s6 sach/cp (VND) 12.435 20.626 16.244
P/BV 14 0.8 11
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cho nha dau tu chién lugc nudc ngoai va co thé [a mét NH Nhat. Tuy nhién, sau khi ké
hoach sap nhap dugc dua ra, ching t6i nghi nga kha nang thuc hién ké hoach nay ctia STB.
Du béao Igi nhuan. Chiing t6i du bao LN rong 2013 tang 7%n/n. STB dang giao dich & muc
PE va PB du phéng 2013 Ian lugt 10,8x va 1,3x, tuy nhién ching téi khéng ky vong vao sy
tang gia ctia STB.



HPG: Dy bao nam 2013 tang cao

* Lgi thé vé gia thanh san xuat. Nhd dau tu day chuyén luyén thép 16 cao tir nguon
quang sat ty khai thac va than coke tu san xuat nén san pham thép xay dung cua
HPG thap han tur 5-10% so vdi cac doi tha trong nganh.

 Néng luyc san xuat taing 77% tor nam 2014. Giai doan 2 khu lién hgp thép hoan
thanh vao cudi nam 2013 sé tang nang luc san xuat thép xay dung ctia HPG thém
77% |én 1,15 triéu tdn/nam.

e Tang trudng tir su tai co cau nganh thép. Lai thé vé gia thanh san xuat va nang
luc san xuat ma rong dugc ky vong sé giup HPG tang trudng bang céach gianh thi
phan tir cac cong ty thép quy mé nhd kém hiéu qua.

e Két qua 2012 giam nhe. Doanh thu va LNST nam 2012 cta HPG lan lugt dat
17.153 ty (-4% n/n) va 1.031 ty dong (-16,6% n/n). Tuy nhién néu loai trir cac khoan
dy phong tai chinh thi LNST cua HPG chi giam nhe 3,8% n/n dat 1.189 ty dong.

e Du bao 2013 ting manh nhé LN tir bat dong san. HPG du kién sé hach toéan
mot phan doanh thu va LNST tU dy an Mandarin Garden (khoang 40%) trong nam
2013. Do dé6, doanh thu va LNST du bao ctia HPG nam 2013 lan lugt dat 21,3 nghin
ty (+24% n/n) va 1,7 nghin ty (+66% n/n).

e Binh gia ré. Chi s6 PE dy phong nam 2013 & mic 5,1 lan va gia muc tiéu 27.500
dong/co phiéu cao han gia thi trudng hién tai 9%. Khuyén nghi MUA

Téng Quan: Cong ty san xuat thép xay dung va éng thép hang dau Viét Nam
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Théng tin cé phiéu:

M4 c8 phiéu: HPG VN *%1 r 25,000
$6 Iugng ¢ phiéu (tridu): 419 222 EZEEE
Vén héa thj truong (US$ m) 504 L) L 20,000
GTGD binh quan (ty déng) 047  2ml 18,000
VN Index: 497,6 1.50 4 - 16,800
Ty 1& giao dich ty do (%): 39 ;22 | L 14,000
R?E o 132 oo Feh Mar Apr May Jun Jul Aug Sep Oct Mov Dec Jan 12000
ANl T
Tai san c6 dinh/cé phiéu 122 i
C8 déng I6n: ” 31/12 (ty déng) 2009 2010 2011 2012F 2013F
DINH LONG TRAN 219 Doanh Thu 8123 14267 17852 17,153 21.381
VU THI HIEN 67 Lgi nhuan rong 1.272 1.349 1.236 1.036 1.723
DEUTSCHE BANK AG 51 EPS (d) 3638 3859 3536 2962 4927
VOF INVESTMENT LTD 3,9 P/E 7.0 6.6 7.2 85 51
Ty sust cé tuc (%) 79 79 0.0 40 79
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But phéa
e HOmM nay, HPG bt pha thanh cong khang cu 24.500 déng, tai xac nhan xu hudng

tang. Khéi lugng giao dich dat 2,1 triéu trong phién, gap 4 lan so véi trung binh
trong 3 thang.

* Ngoai ra, "room” NDTNN dén 10%. Do do, HPG tiém nang cé thé la muc tiéu tiép
theo clia cac quy dau tu chi sé ETF nhu ho déd dang lam gam day.

e Thanh khoan tang dan theo da tang cla gia va & mic cao trong phién vugt khang
cy hom nay.

e MA-50 tiép tuc di Ién &n dinh, thé hién rd vai tro nang d& cho gia.

e Relative Strength ciing bat dau hdi phuc sau giai doan ngan suy giam, cho thay
HPG bat dau di nhanh hon thi trudng chung.

e Chién lugc Pau tu:
- Chung t6i khuyén nghij thuc hién mua vao HPG & gia hién tai 25.300 déng.
- Muc tiéu dau tién tai 29.300 déng, dung 16 tai 22.900 dong. MUA
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e Tiém nang I6n tr hgp déng bao hiém cho nha may loc dau Nghi Son. Vdi gia tri  Théng tin cé phiéu:

hop doéng lén dén 6 ty USD, ky vong sé mang vé cho PVI khoan thu phi bao hiém géc  Ma c6 phiu: PVIVN 7% oo
trén 1000 ty dong, gilp tang trudng thu phl', bao hiém géc nézm 2013 |én khoang 40% . ¢4 lugng ¢8 phiéu (triéu): 2342 050 24,000

) Md rgnq hoat dgng .IfmhAdoanh ’bae hiem sar}g b'a\lo hiém nhan ‘thg. ang ty bao Vén hoa thi trusng (ty dong) 3805 g0 L 22,000
hiém nhan tho, vén diéu Ié 1000 ty dong, hgp tac gita PVI (51%) va Sun Life Canada . o | 20000
(49%) da chinh thic di vao hoat dong tir 28/01/2013. GTGD binh quan (ty dong) 06 . -

e Tiém ndng mang bao hiém nhan the. Ching t6i cho rdng mang nay kha tiém nang do VN Index: 4816 | [ 1ao00
(1) nhu cau bao hiém nhan tho gia tdng cta tang Idp trung luu mai ndi va (2) ty I& tham Ty Ié giao dich tu do (%): 14 [P
gia bao hiém nhan tho thap & Viét Nam (4,5 % so vdi Indonesia 10%). ROE (%) 77 %%

e Ty suat sinh Igi mang dau tu cai thién. Vdi su ho trg cua Talanx, ty suéat sinh Igi mang

687 0.00 14,000
Feb Mar  Apr May  Jun Jul Aug Sep Oct Mov Dec Jan

Pl Holdings (P-4 “ietnam %M Ho Chi Minh Index (Indexed to PN

¢ N R X A Tién mat rong ( ty VND):
dau tu trong nam nay cua PVI dugc céi thién dang ké, 1én cao han 8% so vGi khoang 6%

trudce do Tai san c6 dinh/cé phiéu 26.335
o Du bao 2013. Doanh thu phi bao hiém gdc va Igi nhuan rong clia PVI nam 2013 dugc  C6 déng lén: 31/12 (ty déng) 2009 2010 2011 2012F 2013F

du bao téng I3n Iugt 40% va 30% n/n. PVN 355 Thuphibaohiém 1270 1735 2090 2252 3192
e Khuyén nghi Mua gia muc tiéu 19.600 dong . PVI dang giao dich & murc P/B 2013 0,6 thuan

" - . - - . e e e .. N ., ., Talanx 31,8 Lgi nhuén rong 198 297 348 372 487

lan, gan vai muc thap nhat trong lich sur cua ¢6 phi€u. Ngoai ra PVI con duy tri muc ty

sUAt &3 tire kha ddu d3n 9%. Oman Investment Group 11,6  EPS (d) 1915 2189 2066 1729 2144
Téng Quan: Cong ty bdo hiém céng nghiép hang dau Viét Nam, c6 thé manh vé bao PVFC 69 p/B 07 07 06 07 06
hi€ém nang lugng va bao hiém chay né. Cé déng Ién Talanx nam gilr 32%. Ty suét 8 tirc (%) 18 113 89 89 89
Phéan Tich ky thuat But phéa khang cu

PVI (16.8000, 16.9000, 16.1000, 16.8000, +0.10000) N . el e ae L. n A e g e x
’ L 54 e Trén quan diém k¥ thuat, d6 thi cta PVI khong that sy c6 nhiéu diém hap dan trong

L 20 ngan han.
m ’\ bor1e o xy hudng cua PVI 1a khong ré rang khi nhitng dao déng clia dudng gia kha rai rac.
M}I‘lﬁ M“H’«wﬂwlﬁ‘w }H‘W%LWJH Mmm‘“\m - m _ :: Co phiéu nay cling khong c6 dong luc manh hon thi trudng chung.
C "* J LA,““”’T‘ s “L*fm' ﬂ“ L 16 * Diém dang chu y nhat cta PVI la khu vyuc hé trg cing tai vung 14.500 déng. Déy la
J T Pl u‘ 1{ )] by, by Jr L 15 khu vuc hd trg cd hiéu luc trong hon 1 nam rudi qua.
r

L - % . P ’ X e o > N N
HJ-W#. }W’W L" B o Vi ky vong muc ho trg nay tiép tuc co hiéu lyc, mic 16 tiém nang cta PVl ma nha
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] 1: dau tu phai chiu (néu tich Ity & gia hién tai) sé kh6 cao haon 15%.

- 11 e Chung t6i cho rang day 1a muc rdi ro phti hgp dé danh déi néu so sanh véi nhiing
- 10 nhin nhén kha tich cuc vé mat co ban da néu trén.
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PNJ: Khdng nhiéu ky vong trong nam 2013

e Mang béan lé chua phuc héi. Mang ban 1é ni trang (chiém 90% Igi nhuan gop cta PNJ)
thudng mang lai doanh thu cao nhét trong Q1 khi thdi gian nay cé nhiéu ngay Ié 16n trong
nam nhu tét, ngay valentin, 8/3... Tuy nhién, chiing t6i tin san lugng Q1/13 sé thap do ngudi
dan dang that chat chi tiéu.

e Viéc m@ réng cra hang sé cham lai. M@ réng clta hang la mét trong nhitng déng luc tang
trudng clia cong ty. Trudc do6, PNJ du dinh sé gia tang 20% clra hang mdi trong giai doan
2012-2015. Tuy nhién, véi ty lé tang trudng cua céac ctra hang ¢l (SSSG) giam 6% va chua ¢o
dau hiéu phuc héi, chiing tdi tin cong ty chi sé tang thém 5% clta hang mdi so vai ké hoach
1a 20%.

e Ap luc tir vay ven. Nhitng khoan vay dai han bang vang vdi i suat thap khodng 2-3% sé
dén han trong nadm 2013. Dén thai diém nay PNJ mdi gia han dugc 30% khoang ng nay. Néu
viéc dam phan 70% con lai khong thanh céng, chiing t6i cho rang PNJ sé vay vén cho hoat
dong vdi i suat 8-10%. Diéu nay sé la moét ap luc 1én Igi nhuan cong ty

e Pinh gia khéng con hap dan. Chang tdi cho rang gia cé phiéu PNJ khéng phai 1a ¢6 phiéu
dang quan tdm trong ngan han. PNJ dang giao dich & mdc P/E du phdng 9,4 Ian, nam trén
khoang std+1 (nhu hinh bén) va la mitc cao nhat ti truéc dén nay.

Téng Quan: Cong ty san xuat ni trang hang dau Viét Nam

Dai P/E
Historical P/E
12.0 - std-1

P/E e avg std+1

10.0 -

6.0 -

4.0 A

2.0
4-Jan-10

4-Jul-10 4-Jan-11 4-Jul-11 4-Jan-12 4-Jul-12 4-Jan-13
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Théng tin cé phiéu:

bang

Thi Kim Thoa

thoa.dang@maybank-kimeng.com.vn

1.40 - 44,000
Ma c6 phiéu: PNJVN o 42,000
§ Y N ] L 40,000
S6 lugng c6 phiéu (triéu): 72 . | 38,000
Vén héa thj truong (VND t) 2.254 040 L 36,000
GTGD binh quan (ty dong) 19 34,000
0804 | 32,000
VN Index: !
S 040 4 L 30,000
Ty 1€ giao dich tu do (%):
0.20 28,000
ROE (%) 99
o s 8 000 26,000
Tién mat rong ( ty VND): (1.252) Feb Mar  Apr May Jun  Jul Auy Sep Oct Mov Dec Jan
s o2 - o e ' Phu Mhuan Jewelry JSC (PR-5H)
Tai san c6 dinh/c6 phiéu Yigtnam YN Ho Chi ik Indlex: (Indexed ta PRU-VN)
15.593
C6 dong lén: 31/12 (ty déng) 2009 2010 2011 2012E 2013F
Cao Ngoc Dung 102 Doanh Thu 10256 13752 17,967 6457  7.473
Vietnam Azalea Fund 6,9 Loi nhuén rong 29 263 247 226 212
Route One Investment 51 EPS (d) 3638 3859 3536 3.140 2944
P/E 8,6 8,1 8,6 10,0 10,6
Tsuét c6 tic (%) 6.0 6.3 79 73 63
So sanh v@i cic cdng ty trong khu vuc
Waluation Vietnam Dong
Eartings  Priceto  Priceto  Priceto Enterprise Enterprise Enterprise Total Debt/
Company Fiscal  Enterprise perShare Eamings Earnings Earnings Pl Vauel  Valuel  Value TotalDebt/ Enterprise
Name  Period Vialue fYt Al R NIM  Date  Sales EBT  EBMDA  EBITDA  Value
PhiNhuan Jewlty JSC 09302012 20080043 20BE00  BOS D4R Bd3 THIOLZ 0360 10B& Bl ADR B3ETH
Ayarage G04716 1833033 1At 1BB 138N D4% 1384 AT 140 J0A0%
Median BO20410 28351 3% 135 130N Dt Dge B4R DBk 2706%
Goldas Kupumeuluk Sanayi thalat Ivacat A5, 0913002012 12837228 380y 1w 006k 87%
Watthews iernational Carp. ClA 902012 ZETEATA0 B0GRO4T fEA4 TRAMx 1303 03 13t 121k BG4 DB 27.06%
ingold Jewsly e 08302012 17406380 150 1w 00% MMy 20k 015 TE%
Inejiang Ming Jewelry Co. Ltd. 0902012 117606920 140R05  MM4e 3BEN UJ0x B2 086 333 10.T8%
C: Mahendra Exports Lid 032012 B1O20400  2B%A1 BB TE  TOBx M2 04t AMy  B4me 4B BOATH
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Phéan Tich Ky Thuat

VNINDEX (486.670, 490.890, 482.760, 487.600, +3.59000)
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VN-Index: Md'c cao md&i

VN-Index tao nén cao hon va bat 1én mdc cao mdi
phan anh xu hudng tang gia ngan han. Dang luu
Y, mic déng clra thdp dang ké so v&i mic cao
trong ngay tai 490,9 diém.

Ching t6i cho rang VN-Index hién tai giao dich
trong khu vuc khang cu 480-490, nai hoéi tu nhiéu
muc dinh thi trudng trong 2011 va 2012. H6 trg
dau tién 3 470 diém, la chan khoang tréng gia.
Khéi lugng giao dich tiép tuc diing & muc cao, dat
818 triéu c6 phiéu. Khéi lugng giao dich trung
binh 50 ngay ti€p tuc gia tdng phan anh rang
dong tién van dang dé vao thi trudng chiing
khoan.

Chi bao ky thuat dang cho tin hiéu phan ky. Mac

du KE Sentiment Index dang gia tang, chi bao nay

chua vugt qua dugc dinh ci, hién dang co gia tri

14,3 diém. Day 1a tin hiéu sém cho thady cac nha

dau tu dang trd nén than trong, cé thé do gan ky

nghi Tét.

QUAN TRONG: Xu hudng ngan han cla VN-Index

van la ting gia. D4u hién phan ky cho thay cac nha

dau tu dang than trong han.

Chién lugc Pau tu:

- Céc nha dau tu nén tiép tuc duy tri cac vi thé
da ma& trudce do6 va dé ldi chay.

- Viéc mua mdi néu dugc thyc hién, nén thiét lap
mdc ding 16 tai 470 cho cac vi thé nay nham
han ché rdi ro.



HNXINDEX (63.2100, 63.7600, 62.9100, 63.3500, +0.36000)
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HNX-Index: Vuéng khang cu

HNX gia tang phién th& ndm lién tuc va tiép can
khang cu 64 diém. Tai khang cu nay, ap luc ban
cudi phién lam chi s& nay thap hon dang ké so vdi
mUc cao nhat trong ngay.

Khang cu va ho trg lan lugt 13 64 va 58,5 diém. Chi
s6 HNX-Index chay gilta hai miic nay nhu thé hién
trén do thi.

Khéi lugng giao dich gidm nhe so vdi phién trudc,
dat 69,3 triéu c6 phiéu. Day la phién th hai lién
tuc khéi lugng giao dich giam nhe ké tir mdc 95
trieu dat dugc vao ngay 28/1. Nhin réng hon, xu
hudng cla thanh khoan van la gia tang.

Chi bdo KE Sentiment Index clia ching t6i tang
nhe, dat mirc 10,9 diém. MUrc nay cho thay cac nha
dau tu dang lac quan than trong.

QUAN TRONG: Xu hudng tang van duy tri hiéu
luc v8i HNX-Index nhung tam thdgi chi s& nay van
bi ket lai v&i khang cu 64 diém. So sanh tuong déi,
HNX-Index dang yéu hon rd rét so véi VN-Index.

Chién lugc Pau tu:

- Cac nha dau tu van cé thé nam gil ¢ phiéu
trén HNX, nhung nén véi ty trong thép hon do
chiéu hudng tang kém hap dan so véi VN-
Index.

- Nha dau tu muén gia tang ty trong c6 phiéu
nén quan tam dén cac ma blue chips trén san
HOSE - noi dang thé hién sy manh hon tuong
dai.



OGC (12.9000, 13.4000,12.7000, 13.4000, +0.80000)
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OGC: But pha

OGC bat Ién trén dinh ci, tao lap cac dinh va day
sau cao han cho thay xu hudéng tdng cia ma nay.

Ho trg quan trong clia OGC & 10.600, miic hd trg
dau tién co thé coi la chan khoang tréng va mdc
dinh trudc 12.600. MUc khang cy dau tién cua
OGC kha gan, tai 14.200 diém, dugc thiét lap vao
giai doan thang 6-8/2012.

Khéi lugng giao dich ciia OGC c6 chiéu hudng gia
tang t6t, xac nhan xu hudng tang nay.

MACD Histogram dang gia tdang manh cho thay
déng luc gia Ién ngan han tét.

OGC dang manh hon mét cach tuang doi so vdi
thi trudng, ung hé viéc lya chon nadm gitr c6 phiéu
nay.

Chién lugc Pau tu:

- Chung t6i khuyén nghi thyc hién mua vao OGC
G gia hién tai 13.400 dong. Muc tiéu dau tién
tai 14.200 dong, muc tiéu ké tiép tai 16.200.
Dlng 16 tai 10.600 déng. MUA



Bang theo ddi c6 phiéu khuyén nghi

CP

DXP
DQC
ICG
DIC
KLS
sl
REE
SCR
VCB
HUT

Mua/
Ban
*)
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua

Trang
thai

Pang mé
Pang ma
Pang ma
Pang ma
Pang ma
Pang ma
Pang ma
Pang ma
Pang ma
Pang ma

Gia
mua/
ban
29.0
18.1
6.2
6.8
9.0
134
19.6
8.2
34.0
10.1

Gia
hién
tai
**)
36.5
18.9
6.4
7.0
10.0
145
20.9
8.3
34.3
10.1

Gia
muc tiéu

32.0
20.5
7.2
7.7
10.3
155
22.7
94
37.0
12.0

Gi4 dirng
16

T
17.2
5.6
6.3
8.2
11.6
17.7
7.7
30.0
8.7

Lai/lo Lai/lo
tiem nang d& ghinhan

25.9%
4.4%
3.2%
2.9%

11.1%
8.2%
6.6%
1.2%
0.9%
0.0%

Ngay mé Ngay déng

trang thai

4-Dec-12
26-Dec-12
27-Dec-12
28-Dec-12
2-Jan-13
24-Jan-13
25-Jan-13
25-Jan-13
29-Jan-13
29-Jan-13

o Luuy
trang thai uuy

1)

(*) Luu y Viét Nam chua c¢6 ludt cho viéc “mugn bdn trudc” c6 phiéu nén ching téi dua ra khuyén nghi “ban” chi nham am chi ddc tinh hién nay cda cé phiéu nay.

(**) Gia hién tai chinh la gid déng ctra phién giao dich ngay hém nay déi véi nhing c¢é phiéu dang md trang thdi. Riéng déi véi nhiing cé phiéu da déng trang thai thi gia

hién tai dugc ghi nhdn la muc gia tai thoi diém déng trang thai.

(1) Do céc cé phiéu nay da vugt qua gia muc tiéu dau tién, ching toi tiép tuc gid vi thé dé 1ai chay. Ddt mdc thoat trang thai (trailing stop) 1a 10% dé chét loi thoat khoi
trang thai MUA néu gia gidm lagi qua 10% ké tir muc gid déng cira cao nhdt ma cé phiéu nay dat dugc.

Phong Phéan Tich

kevsresearch@maybank-kimeng.com.vn
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Lich su kién

Ngay GD KHQ Ngay chét Ngay TH Ma CK Loai su kién Noi dung
31/01/2013 04/02/2013 _THB DHCD / Lay y kién DHCD thudng nién 2013
31/01/2013 04/02/2013 DXG DHCD / Lay y kién DHCD thudng nién 2013
31/01/2013 04/02/2013 VNC DHCD / Lay y kién DHCD thudng nién 2013
31/01/2013 04/02/2013 AMV DHCD / Lay y kién DHCD thudng nién 2013
31/01/2013 04/02/2013 DPC DHCD / Lay y kién DHCD thudng nién 2013
31/01/2013 04/02/2013 SMC DHCD / Lay y kién DHCD thudng nién 2013
31/01/2013 04/02/2013 22/02/2013 SMC Cé tdc bang tién Cé tdc bang tién dgt 2/2012 (7%)
01/02/2013 05/02/2013 SMT DHCD / Lay y kién DHCD thudng nién 2013
01/02/2013 05/02/2013 V15 DHCD / Lay y kién DHCD thudng nién 2013
01/02/2013 05/02/2013 STB DHCD / Lay y kién Lay y ki€én bang van ban
01/02/2013 05/02/2013 28/02/2013 FMC Cé tdc bang tién Cé tdc bang tién dgt 1/2012 (7%)
01/02/2013 05/02/2013 01/03/2013 _ONE Cé tdc bang tién Cé tdc bang tién 2011 (12%)
Phong Phan Tich +84 44 555 888

kevsresearch@maybank-kimeng.com.vn
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KHUYEN CAO

Ban Tin MBKE la s&n phdm cta Cong ty Chirng khoan Maybank Kim Eng (MBKE), phat hanh hang ngay dén quy khach hang.

Ban tin nay cung cap thong tin va nhiing y kién chi danh cho muc dich tham khao. Ban tin khéng c6 y dinh va muc dich c&u thanh nhikng |0
khuyén tai chinh, dau tw, giao dich hay bat ky 10i khuyén nao khac. Ban tin khong dwgc phan tich nhw mot sy xdi giuc hay mot yéu cau mua
hay ban bat ky chirng khoan nao. Théng tin va nhirng 1&i binh luan khéng c6 y tan thanh hay khuyén nghi cho bat ky loai chirng khoan hay

nhirtng phuong tién dau tw khac.

Ban tin nay dya vao nhitng thong tin dai ching. Maybank Kim Eng cb gang trong pham vi co thé st dung thong tin day du va dang tin cay,
nhwng chung t6i khéng khéng dinh nhitng théng tin dwa ra la hoan toan chinh xac va day da. Nguwoi doc cling nén luwu y rang ngoal triy didu
nguoc lai dwoc néu ra, Maybank Kim Eng va bén cung cép dir liéu thir 3 khdng d&m bao vé tinh chinh xac, day da va kip thoi cha di liéu ma
chang t6i cung cap va sé khéng chiju trach nhiém cho bat ct sw thiét hai nao lién quan dén viéc s dung nhivng di liéu do.

Tat ca quyén dugc dam bdo. Tirng phan hoac toan b ban tin nay khong duoc sira chiva, sao chép bang bat ctv hinh thirc nao néu khong cé
sy chap thuan bang van ban cua MBKE.

Lau 1, 255 Tran Hung Dao, Quan 1, TP. HCM
Tel: +84 8 3838 6636

Fax: +84 8 3838 6639

Call Center: (08) 44 555 888

W ebsite: www.kimeng.com.vn
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Fax: +84 511 3868 661
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Call Center: (08) 44 555 888
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