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Khoi ngoai ban rong

Du ¢6 lic dat téi 489 diém, VN-Index déng cira gidm 0,2%, thp hon 1,3% so v&i mirc cao nhat trong ngay. Day la mot
tin hiéu cho thdy sw yéu di quan trong, ddc biét dat trong bdi canh thj treorng dang ther khu vuc khang cw 490 diém.
Chung tdi cho rang day la khu vuc khang cw manh cho thi trwérng trong ngén han. Dang cha y, sy chuyén hwéng cla
cac nha dau tw nwdc ngoai tré nén rd nét hon trong phién. Phién trwéc 1/2, lwgng mua rong cla khdi ngoai giam xubng
con 2,7 triéu cb phiéu so v&i trung binh khodng 7-8 triéu trong tuan. Phién 4/2, ho chuyén sang ban rong 2,5 triéu cb
phiéu, bao gdm ca cac ma trwdc day thwerng xuyén mua rong nhw DPM, HAG, HPG, ITA, VCB... Cac ma BVH va VIC
duoc khdi ngoai tiép tuc mua rong. Nhw vay, yéu t6 dén tir gia (tai khu vrc 490) va tlr thanh vién quan trong cula thi
truong (khdi ngoai) cho thay rang cac nha dau tw nén coé chién lwoc giao dich than trong hon. Néu phién tdi, thi trudng

tiép tuc giam thi khang cu 490 tré nén rd nét va cac nha dau tw cé thé chébt 1.

Tiéu diém trong ngay
Danh muc cé phiéu cb tirc cao Tr.3

HBC Cung ¢ xu huwéng téng MUA GMT: 19.000 ddng Ngan han Tr.12

XEM PHU LUC 1 VE DBIEU KHOAN CHO VIEC CUNG CAP BAO CAO VA NHI’PNG KHUYEN CAO



Tin doanh nghiép

PET: Doanh thu thudn ndm 2012 dat 10.160,7 ty, gidam 1,6% so v&i 2011. Loi nhuan hoat déng dat gidm t&i 37,1% so véi 2011, chd yéu do chi phi ban hang
tang 9,7%. Theo ching tdi dwoc biét, chi phi ban hang ting lién quan dén viéc m& 4 clra hang ban 1& trong ndm 2012. Chuyén sang phan phbi sdn pham
Samsung gitp PET gidm I6 chénh I&ch ty gia do khdng phai nhap khau san phdm nhw khi phan phéi Nokia. L& chénh léch ty gia nam 2012 gidm 81% so v&i
2011, kéo chi phi tai chinh réng gidm 72,7%. Do d9, lgi nhuan trwdc thué dat 307,3 ty, gidm 24,4% so v&i 2011, gidm it hon loi nhuan hoat déng. EPS dat
2.562 déng/cp, gidm t&i 38% do loi ich cha cb dong thiéu sé nam 2012t 7,4 ty ndm 2011 Ién 39,4 ty nam 2012. C6 phiéu PET dang giao dich véi PE 5,5x.

VHC: Doanh thu cla céng ty trong nam 2012 tdng nhe 6% ti 3.486 ty dong lén 3.725 ty ddng trong khi loi nhuan sau thué gidm manh 45% ti 364 ty dong
xubéng con 199 ty déng. Piéu nay chi yéu do loi nhuan gop bién bj thu hep tr 17% trong ndm 2011 xudng 11,9% trong nam 2012 va CPBH&QLDN/doanh
thu ting tor 5,9% lén 7,0%. Cong ty da gan nhw hoat ddng 100% cdng suét ché bién ca tra nhung chwa thé mé rong cong suét trong ndm t&i. San lwong xuat
khau, do vay, dw bao chi tdng nhe 3% trong khi gia ban trung binh khéng déi. Chang t6i ky vong VHC sé dat m&rc murc lgi nhuan 197 ty déng trong nam 2013,
xap xi mirc loi nhuan 2012 do lai vay tang cho du doanh thu dy béo tang trudng nhe 3%. VHC dang giao dich & mirc P/E 6,3 lan, thAp hon so véi P/E trung
binh nganh 1a 9 lan..



Danh muc cé phiéu cé tirc cao

e L&i suat co ban trong nwérc da gidm 600 diém phan trdm (= 6%) trong vong 1 ndm, nhwng ching tdi chi ky vong téc do tang trwdng nhe trong ndm 2013 vi tin hiéu phu hdi
kinh t& van chi & giai doan ban dau (tham khdo bao céo chién Iwgc trong Q1/2012). Ngoai ra, gia cd phiéu da cé dot song tdng manh trwédc khi bwdc vao tét am lich 2013,
chiing t6i cho réng thi trwéng c6 tiép tuc tang hay ko tly thudc vao da hwng phan cla nha dau tw ca nhan — hiéu &ng hwng phan dam dong co thé duy tri hodc méat di sau
dip Tét Nguyén Dan (Gia cb phiéu da giam sau dip tét ta 2011, nhwng da tiép tuc tang sau dip tét 2012).

e Sau day la danh muc 10 cé phiéu cé ty suét cd tirc cao clia ching ti va nhivng tiéu diém ndi bat vé méi cong ty trong danh muc. Ching tdi tin rdng nhwng cé phiéu trong
danh muc it cé co hoi bi gidm ty 1é cb tirc bdi vi hoat dong kinh doanh chinh lanh manh, du rdng dé téng trwdng dot biét Ia khong dé dang.

Cé phiéu c6 cb tirc cao — Uéc tinh 2013 cia MBKE

SBT 13 5,5 11 95
POM 12 7,5 0,9 107
ACB 12 7,2 14 790
MBB 11 4,7 1,0 705
PVS 10 8,2 0,9 313
PVI 10 10,4 0,7 203
VSH 9 8,9 0,8 108
REE 9 6,6 11 209
PHR 9 51 11 116
DPM 6 6,5 15 755

Nguén: Bloomberg, Maybank Kimeng



Téng quan vé cac cong ty

e PVS — CTCP Dich Vu K¥ Thuat Dau Khi Viét Nam

Hoat dong tao nén gia tri cong ty la dich vu quan ly, khai thac céc tau chira dau (FSO), tau chiva va xt ly dau thé (FPSO), cac tau dich vu, tau van chuyén céc san
phdm dau va khi phuc vu cho nganh dau khi xa b& & Viét Nam. Ngoai ra, PVS con thuc hién cac cong trinh ché tao va Iap d&t cAu kién, cong trinh diu khi, can c

dich vu ky thuat dau khi bao gdm ca bdo dwdng, stra chira, dé6ng méi, hoan cai cac phwong tién ndi.
Chuing tdi lac quan vé hoat ddng kinh doanh clia cdng ty do duwoc hwéng loi tir ké hoach tham do va khai thac ctia Petro Viét Nam.

Hoat dong kinh doanh clia nhi*ng nha cung cép dich vu xa b& dang rat thuan loi cho khu viec Bong Nam A vi c&c giéng dau & ving nwéc can, gan bd da duoc khai
thac kha lau, budc céc hoat dong tham do khai thac méi phai dwoc thwe hién & ving nuwéc sau hon, va xa bé hon. Diéu nay déng nghia véi viéc cac nha cung cép

dich vy xa b& sé tang thém gia tri.

e SBT — Cong ty Mia dworng Bourbon Tay Ninh

Cong ty san xuat dudng c6 mot lwgng Ién khach hang tiéu thu la nhivng doanh nghiép ché bién thwe phadm quy mé Ién nhw Vinamilk va Kinh Dé.

Loi thé chinh ctia SBT la khd ndng tw chd ngudn mia nguyén liéu, vén la mét trong nhivng yéu td quyét dinh dén két qua hoat déng cla cac nha may duwdng. SBT sé
m& réng ving mia nguyén liéu thém 47% trong khodng 3 nam t&i. Diéu nay sé gilp nang hiéu suat hoat déng cla nha may tir khoang 70% hién nay lén 100%, gop
phan giam chi phi san xuét cb dinh trén mdi don vi san pham.

Gia duorng trén thj trwéng noi dia gidm 14% trong ndm 2012 va chang théi nghi kha ndng hdi phuc lai trong ném 2013 khdng cao. Nhw vay, ching toi ky vong cong ty
sé gidm ty 1& cd tirc bang tién trong ndm 2013 xubng con khoang 2.000 ddng/cd phiéu (so véi 3.500 ddng/cd phiéu trong ndm 2012). Tuy nhién, lgi tirc cd trc ndm
2012 van & mdc hap dan khoéng 13,2%.



e ACB — Ngan hang A Chau

ACB 1&a NHTMCP tw nhan I&'n thiy ndm trong toan hé théng. Ngan hang Standard Chartered tré thanh cd dong chién lwoc nwéc ngoai clia ACB tir ndm 2005 va dang

nam gitr 15% cd phan ctia ACB.

Thang 8/2012, thdng tin 6ng Nguyén D¢ Kién — thanh vién sang lap ctia ACB bi bat da gay cu sbc téi toan thi trwdng. Tuy nhién, lgi nhuan cta NH da khéng anh
hwéng nang béi théng tin nay do ngay lap trc ACB da chon Téng giam dbc va ban quan tri méi sau khi mét loat quan chirc cap cao tai NH hang t» nhiém va bi bat

gilr.

ACB & NH bj anh huéng nang né nhat do viéc déng ctra san vang (tr ndm 2010), ngwng moi hoat déng cho vay/huy ddng vang va budc phai déng toan bd trang

thai vang. Loi nhuan ndm 2012 gidm manh chi yéu do khoan 16 lién quan dén viéc dong trang thai vang néu trén.

e POM — CTCP Thép Pomina

Cong ty thép xay dwng hang dau Viét Nam va s& hiru nha may luyén thép 16 dién hién dai nhat ca nwdc dé luyén thép phé thanh thép xay dwng thanh pham.

Chinh nha may hién dai da mang lai cho POM loi thé vé gia thanh san xuét thdp hon khodng 5% so véi cac dbi thd cting nganh (trv HPG). Chi 12% trong sé cac nha
may thép tai Viét Nam s dung céng nghé hién dai chinh 1a ly do ching téi tin rang sw tai co cAu nganh thép xay dwng la khé tranh khdi. POM c6 kha nang lén gianh

thi phan nganh thép tir cac nha may thép xay dwng kém hiéu qua trong twong laio.

Sw tang trwdng clia cong ty sé dwoc dam bao bang sw mé rong nang lwc san xuat thém 50% gan day.

e DPM — Téng CTCP Phan B6n va Héa Chéat Dau Khi

Nha sa&n xuat ure hang dau Viét Nam, ndm git» 40% thi phan ure ca nuéc.

N&m 2012, doanh thu tdng 47% nhé vao viéc phan phdi dam Ca Mau, nhwng loi nhuan chi tdng 2% do ty suét lgi nhuan bién gép gidm. Nguyén nhan do gia khi dau

vao tang 40% va loi nhuan bién cua viéc phan phéi dam Ca Mau chi khoang 2%.

Tl ndm 2013, Viét Nam sé& chuyén tlr nwéc nhap khau sang xuét khau ure do cung vt cAu. DPM c6 nhiéu loi thé vé xuét khau ure nhd vao gia thanh san xuét

thap va vi tri dia ly thuan loi.



e MBB — Ngin hang Quan Doéi

NHTMCP tw nhan dwoc thanh lap va gop vdn ti cac co quan thudc quan déi, ddng thdi rat nhiéu khach hang ctia MBB hién ciing thudc quan doi.

Chinh nhitng dac diém néu trén ctia MBB da tao ra mot NH vira ¢d nhitng thé manh ndng dong clia mét NH tw nhan vira c6 loi thé ctia mdt NH quéc doanh (nhw

ngudn huy déng vén ré va cac méi quan hé kinh doanh tét)

Chuing t6i dw bao lgi nhuan rong 2013 ctia MBB téng 15%, dat 2.938 ty ddng va gitr nguyén khuyén nghi Mua déi véi c¢b phiéu nay.

e PHR — Cao su Phuwéc Hoa

PHR 1a mét trong nhirng cd phiéu cao su nam trong danh sach khuyé&n nghi ctia chiing t6i. San lwgng clia PHR khodng 2 tAn/ha so v&i mire trung binh khoang 1,8

tdn/ha clia nganh.

Gia cao su thé gi¢i da giam khoang 32% trong nam 2012 nhuwng chung t6i ky vong gia cao su sé& hdi phuc b&i nhu cau gia tang tir thi trwérng Chau A trong nhing
nam t&i (dac biét 1a Trung Québc va An D9). Do d6, nam 2013 co thé 1a mdt ndm thuan loi cho nganh cao su Viét Nam, vén dang dwoc dinh gia rat ré do nhirng kho

khan clia nganh trong nam 2012.

Ma&c du nhirng khé khén trong ndm 2012 nhwng loi nhuan trwéde thué cda cong ty van dat trén 35 triéu do la.

e PVI— Bao hiém Dau Khi

PVI hién dang ndm git» khoang 21% thi phan bao hiém phi nhan tho. Thé manh cta PVI Ia bdo hiém n&ng lwong nhwng hién nay cong ty d& mé rong sang nhiéu

nhanh khac nhw bao hiém 6 t6 xe may, bao hiém strc khde ...

Talanx, tap doan bao hiém I&n thir ba clia Dlrc, ting ty 1& ndm gitr 1én 32% trong ndm 2012. Anh hwéng cla tap doan nay dén PVI ngay cang lén, cu thé (1) ting
mdrc trich 1ap dw phong nghiép vu [én cao hon so véi trude dé (2) tai cu tric danh muc dau tw, giup cho PVI ¢6 ty suét sinh lgi cao hon & mang nay, day thwdng la

thach thirc ctia cac doanh nghiép bao hiém Viét Nam.

PVI ciing vira m&i mé rong sang Iinh viec bao hiém nhan tho, céng ty thyc hién lién doanh véi Sun Life cia Canada. Ching t6i cho rdng mang bao hiém nhan tho &
Viét Nam cé nhiéu tiém ndng, do (1) Nhu cau bao hiém ngay cang gia tang cla tang I&p trung lwu mai ndi; (2) ty 1& tham gia bdo hiém cuta Viét Nam dang & mirc
thap, khodng 4,5% so v&i 50% cla Singapore va 10% cua Indonesia.



¢ REE — CTCP Co Pién Lanh

= Ree tap trung chi yéu trong hoat déng co dién cho cao ¢ van phong, san xuét va phan phdi may diéu hoa nhiét do, va van phong cho thué. Céng ty tham gia dau tw
nhiéu vao Iinh vec bat dong san va tién ich (dién va nwéc).

= Cong ty da phat hanh 558 ty déng trai phiéu chuyén ddi trong vong 3 ndm cho 1 cong ty con thudc tap doan Jardine Matheson/Jardine Cycle & Carriage, v&i muc
dich hinh thanh dbi tac chién lwoc c6 vi thé cao va giau kinh nghiém trong linh vuc co dién. Jardine Matheson la 1 tap doan da nganh hung manh tai Héng Kéng dac
biét trong linh vyec co dién.

= Trai phiéu chuyén ddi gitp Ree huy dong 1 ngudn vén dé dau tw vao linh tuc tién ich dy tiém ndng. Cong ty da téng ty 1& s& hiru PPC, TDN, va NBC t&i 22%, 20%
va 19%.

e VSH - CTCP Thuy dién Vinh So'n S6ng Hinh

= L& nha may thuy dién dong gop khodng 1% téng san lwong dién cla ca nudc.

= Trong nhirng ndm qua, gia ban I1& dién & Viét Nam thadp hon khodng 30% so véi gia & cac thi trwng khac. Do d6 khéng khuyén khich dau tw xay dwng nha may dién
méi, trong khi cAu vé dién ting khoang 15% mdi ndm. Vi vay, chinh phl da tang 20% gia ban 1& dién trong nam qua. Chung téi tin rdng Hop déng mua ban dién mai
gitba VSH va Tap doan dién lyc sé dwoc ky két trong ndm nay va gia mua ban dién voi Tap doan dién luc sé khong thay dbi so véi hop ddng cii méc du Tap doan

dién lwc mudn diéu chinh gia thap hon trudc.

= DPénnam 2014, VSH sé tang cong suéat khoang 50%.



Cuéi cuing, ching t6i muén lwu y ngwei doc bang viéc so sanh nhanh gitra dw b&o cé tirc ndm 2013 clia chiing t6i trén trang 1 cta b&o céo nay véi ty 1é cé tirc

trong qua kh» ma ban c6 thé tim thay trén Bloomberg. Div liéu vé cé phiéu Viét Nam trén hang tin Bloomberg thinh thoang c6 nhipng 16i nhé. Sw khéc biét cua

nhirng sé liéu vé cé tirc nay dworc giai thich nhw bén dwéi.

MBKE

Loi tirc (%)

2013 2012

18 lgi tiec

Bloomberg Binh luan

Lei nhuan cua SBT giam manh trong nam 2012 do gia dwéng sut
giam, vivay chang tdi ky vong ty 1é cé tlrc bang tién cta cong ty

SBT 132 22,9 sé giam xuéng con khoang 2.000 déng/cé phiéu (so vé&i 3.500
dong/co phiéu trong ndm 2012)

POM 11,9 11,8 —

ACB 11,7 11,6 —
Bloomberg tinh ty lé tra cé tirc sai do da gép chung cé tirc cha

MBB 10.9 144 1am 2011 vao nam 2012
Ching t6i ky vong PVS sé tra c6 tirc khoang 1.500 d/cp cho nam
2013. Cha y rang nam 2012 PVS tra cé tlerc cao bat thwongvasé

PVS 10,4 25,9 liu Bloomberg ciing cao bat thwéng do tinh toan trung lap (bao
gom ludn ca lan PVS thong bao nhwng da huy va déi sang ngay
khac)

PVI 9,5 9,1 —
Uéc tinh cha Bloomberg khdng chinh xéc vi dwa vao cé tirc 600

VSH 0.1 54 dong/cé phiéu ma VSH da tra trong thang 12/2012. Ty |é c6 tirc

: : trong ndm 2012 chi & mirc 1.000 dong/c6 phiéu, mic ma ching toi

ky vong twong tw cho nam 2013.

REE 8,7 8,7 —

PHR 86 10.2 Chung t6i ky vong PHR sé tra cé tirc bang tién thap hon trong

' ' nam 2013 vi lgi nhuan giam manh trong nam 2012.
DPM 6,0 5,8 -

Nguén: Bloomberg, Maybank Kimeng



Phan Tich Ky Thuéat

VNINDEX (487.060, 488.960, 482.380, 482.380, -1.04001)
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VN-Index: Ap lwc tai khang cw

VN-Index giam tré lai, tao thanh chudi cac phién tang
gidm xen k& nhau, khac v&i giai doan gia tdng manh
lién tuc trwvde do.

Du xu hwéng tang van o!uy tri, ap lwc chét I&i rd rang
dang manh 1&n dang k& méi khi dwong gia tién vé
vung khang cw 493 diém.

Hb tro' gilr tai mirc 470 diém, chan cta khoang tréng
gia.

Thanh khodn gidm manh hon, vé duwéi mc trung
binh 50 ngay, cho thay rd thj trwdng dang rat than
trong, dieu nay la tiéu cwc.

Céc chi bao ky thuat cho tin hiéu ngén han thiéu tich
cwc. MACD gidm tré lai, duy tri phan ky véi duwdng
gia cho thay déng luc gia tang yéu di. MA trung han
tuy git? da tdng nhwng dang thu hep dan khoang
céach voi dwong gia.

QUAN TRONG: DU xu hwéng tang van duy tri, mét
phién gidm tiép theo sé& cho thay r6 hon hiéu qué khu
vuwe khang cw, rdi ro diéu chinh sau vi thé sé gia
tang.

Chién lworc Pau tw:

- Néu VN-Index c6 phién gidm nhéc lai vao ngay
mai, viéc chc}t I&i cac vi thé mua trwdc dd nén
duwoc can nhac thwe hién.



HNXINDEX (62.9900, 63.3200, 62.6400, 62.9300, -0.06000)
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HNX-Index: L dw

HNX-Index c6 phién giam diém nhe, tiép tuc nim
dwéi vung khang cy 64 dieém.

Xu hwéng van la tang, nhwng sy yéu di la rd rang khi
dwéng gia nhiéu ngay lién tiép khdng vwot thanh
cbng khang cu.

Hb tro' van gilr tai mirc 58,5 diém, khu vuc day lién
ké trwdce do.

Thanh khodn ghi nhan mic thp nhat tr dau ndm
dén nay, diéu nay hinh thanh phan ky tiéu cuc gilra
gia va khdi lwong, ham y da tang gia dang méat dan
déng lyc.

Chi bao ky thuat cho tin hiéu trai chiéu. MACD dang
duy tri phan ky tiéu cwc vai gid trong khi MA-50 van
gia tang On dinh.

QUAN TRONG: Du xu huéng tang van duy tri, sw

yéu di trong vai ngay vlra qua la khong thé pha
nhan. Diéu nay goi m& kha nang xem xét chét 1oi.

Chién lworc Pau tw:

- Viéc xem xét chét 1&i sé& la phu hop néu HNX-
Index tiép tuc cé phién gidm nhac lai vao ngay
mai.

-10 -



C6 phiéu khuyén nghi Nguyén Hoai Nam

nam.nguyen@ maybank-kimeng.com.vn

l“ 1 DIC (6.70000, 6.90000, 6.70000, 6.70000, +0.0000) DlC Ch 6t Ib’i
}'d lf'ih | e DIC tao lap ra céc dTn[\ va q’éy sau thép hon, tao
s ratin hiéu di xubng. C& phiéu nay c6 thé di xuéng
thtr mirc thap gan nhét tai 6.400, cing a hd tro

Y
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: M] f i"i*“[h‘hﬂ e Néu ma nay c6 thé héi phuc, mirc khang cy dau
‘ﬂlﬂ lower high - tién cla DIC sé & 7.200.
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HBC (15.8000, 16.5000, 15.7000, 16.2000, +0.60000) - HBC: Cling ¢b xu hwéng ting

ﬁ - 19 . HBC ghi nhan xu hwéng tang én dinh kéo dai tw

i thang 11 dén nay.

| Py ﬂ, - 18 9 Y
|

e Sau mét giai doan diéu chinh twong ddi manh vao

I|I Ynl] éﬂ.ﬂpiﬂlﬁi Breakout | 171 dAu nam 2013, HBC quay tré lai tang gia kha
. . '
.]-jl ﬂﬂ]u m H . 16 manh mé.
Hﬂ 'L 'i -fﬂ i 15 Trong hai phién gan déy, duong gia lién tiép bt
- I pha va vuot thgnh cbng vung khang cy 15.200 —
- 14 16.000 ddng dé tao lap dinh cao mdi qua do tai

xac nhan duy tri xu hwéng tang.

I
b L
IEth. i Thing UW I'-é- I 13 e Thanh khoan tuy sut gidm nhe & hai phién vira
il;_mT el ) i |:|Tﬂ|_utl - 12 qua nhitng van git> mirc cao hon binh quan 50
- hién lién tiép.
]ﬂT 0 - 11 P P

e Cac chi bao dang cho tin hiéu Ung hé tich cuec.

Relative Strength (0.033583) Relative Strength tang manh mé tr& lai trong khi

- 0.0

i MA trung han chuyén sang trang thai di 1&én r&
- 0.0 rang hon.
00 |, chién lworc Pau tw:
VOLUME DOWN (0), VOL Up (492,370.0) 3 - Chang toi khuyén nghi mua vao HBC & gia
-100 2. \
‘ ‘ H ‘ ‘ 5 hién tai 16.200 ddng.
‘ HH MH |||‘”|‘||| |||| I |I il |||||||| 1l ‘|I||||.|I||J|| o |‘.||I.|.I. il .....||||||]Ii|u. ..||:|:I.|||||||||||II|.Il|‘Hl“H”’h“l‘[““l ‘| ‘H”H” “ -x100m - MUC tléu déu tlén tal 19000 déng’ du’ng I6 tal

[ .r 1 1. 1 T 1T 11T 1T T T [T T T .1 1T T T 1 14.20066ng.MUA
y ' Dbune’ " Luy' ' 'lAugust ' |september INovember |December|z013 Feb

Vé mit co’ ban:

e HBC la cong ty xay dwng I&n, cé uy tin va vi thé canh tranh trén thi trudng véi te d6 tang trudng doanh thu binh quan 37%/nam tir 2007 dén 2011.

e HBC c6 k& hoach phat hanh riéng & 15 triéu cb phiéu cho cb dong chién lwvgc la Tap doan Chip Eng Seng (mot tap doan xay dwng va BDS Ién clia Singapore) VO’I gia
khoang 18. 000 - 19.000 ddng/cp. Hién nay Chip Eng Seng da la cb dong Ién clia HBC vai ty 1& ndm gitk 6,1%. Dw kién sau khi phat hanh, Chip Eng Seng sé& nam gil
khoang 33% c6 phan HBC.

e Gia tri cac hgp dong HBC da ky cho nam 2013 dat khoéng 5.000 ty dong. Trong 9 thang dau nam 2012, HBC dat doanh thu thuan 2.637,6 ty dong, tang 20% so véi cling
ky. Tuy nhién, LNTT giam 65,8% do: (1) lgi nhuan bién gop giam do giam gia dAu thu dé canh tranh; (2) chi phi ban hang va quén ly doanh nghiép tang; (3) chi phi tai
chinh tang do vay ng nhiéu hon.

e Ty I& no rong/vén chi s& hiru tinh dén cudi Q3/2012 1a 127%, ting so voi ty 1& 84% hdi dau nam.
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Bang theo d&i ¢ phiéu khuyén nghi

Ma
CP

DXP
DQC
ICG
KLS
Sli
REE
SCR
VCB
HUT
HPG
OGC
BVH
DPM

(*) Luu'y Viét Nam chua ¢6 luét cho viée “muon bén truéc” cé phidu nén ching toi dua ra khuyén nghj “ban” chi nhdm &m chi d&c tinh hién nay cda cé phiéu nay.

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

Trang
thai

bPang mé&
bang mé&
bang mé&
bang mé
bang mé&
bang mé&
bang mé&
bang mé&
bang mé
bang mé&
bang mé&
bang mé&
bang mé&

Gia
mua/
ban
29.0
18.1
6.2
9.0
13.4
19.6
8.2
34.0
10.1
25.3
13.4
56.0
46.9

Gia
hién
tai
()
36.7
19.3
6.2
9.7
13.8
22.0
9.0
33.7
9.7
24.3
13.8
58.0
454

Gia
muc tiéu
32.0
20.5
7.2
10.3
15.5
22.7
9.4
37.0
12.0
29.3
14.2
65.0
51.0

Gia dirng
lo

T
17.2
5.6
8.2
11.6
17.7
7.7
30.0
8.7
22.9
10.6
51.0
45.0

‘Léi/Ic“) L&i/l
tiem nang da ghi nhan
26.6%
6.6%
0.0%
7.8%
3.0%
12.2%
9.8%
-0.9%
-4.0%
-4.0%
3.0%
3.6%
-3.2%

Ngay m& Ngay dong

trang thai

4-Dec-12
26-Dec-12
27-Dec-12
2-Jan-13
24-Jan-13
25-Jan-13
25-Jan-13
29-Jan-13
29-Jan-13
30-Jan-13
30-Jan-13
1-Feb-13

1-Feb-13

trang thai

Lwuy

(1)

(**) Gia hién tai chinh la gia déng cdra phién giao dich ngay hém nay dbi véi nhiing cé phiéu dang mé trang théi. Riéng déi véi nhing cé phiéu da dong trang thai thi

gia hién tai duoc ghi nhan la mdc gia tai thoi diém déng trang thai.

(1) Do céc cé phiéu nay da vuot qua gla muc tiéu dau tién, ching t6i tiép tuc glu’w the dé 1ai chay. P&t mic thoat trang thai (trailing stop) 1a 10% dé chét loi thoat
khdi trang thai MUA néu gia gidm lai qua 10% ké ter muke gid déng cdra cao nhat ma cé phiéu nay dat duoc.

-13 -



Michael KOKALARI, CFA

Giam déc Khéi

(84) 838 38 66 47 michael.kokalari@maybank-kimeng.com.vn
0 Chién lwoc

Nguyen Thi Ngan Tuyen

Trwong phong

(84) 844 55 58 88 x 8081 tuyen.nguyen@ maybank-kimeng.com.vn
[] Thyc phdm va db ubng

[ Dau khi

Ngo Bich Van

(84) 844 55 58 88 x 8084 van.ngo@ maybank-kimeng.com.vn
[ Ngan hang

[ Tai chinh

Trinh Thi Ngoc Diep

(84) 844 55 58 88 x 8242 diep.trinh@maybank-kimeng.com.vn
[l Cbng nghé

[ Nang lwgng

[ Xay dwng

Dang Thi Kim Thoa

(84) 844 55 58 88 x 8083 thoa.dang@ maybank-kimeng.com.vn
[ Tiéu dung

[ Cdng nghiép

T Thay san

BOQ PHAN NGHIEN ClrU PHAN TiCH

Nguyen Trung Hoa

+84 844 55 58 88 x 8088 hoa.nguyen@ maybank-kimeng.com.vn
[ Thép

[ Puwong

[l Cao su

Vu Thi Thuy Hang

+84 844 55 58 88 x 8087 hang.w@ maybank-kimeng.com.vn
[l Duwoc

[ B&o hiém

Nguyen Thi Sony Tra Mi
(84) 844 55 58 88 x 8084 mi.nguyen@ maybank-kimeng.com.vn
1 Cang bién

Nguyen Quang Duy
(84) 844 55 58 88 x 8082 duy.nguyenguang@maybank-kimeng.com.vn
T Bat dong san

Nguyen Hoai Nam
(84) 844 55 58 88 x 8029 nam.nguyen@ maybank-kimeng.com.wvn
[ Phén tich ky thuat

Nguyen Thanh Lam
(84) 844 55 58 88 x 8086 thanhlam.nguyen@ maybank-kimeng.com.vn
[ Phén tich ky thuat
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KHUYEN CAO

Ban Tin MBKE la san phdm clia Cong ty Chirng khoan Maybank Kim Eng (MBKE), phat hanh hang ngay dén quy khach hang.

Ban tin nay cung cap thong tin va nhirng y kién chi danh cho muc dich tham khdo. Ban tin khédng c6 y dinh va muc dich céu thanh nhirng 161 khuyén tai chinh,
dau tw, glao dich hay bat ky I&i khuyén nao khac. Ban tin khdng dwoc phan tich nhw mét sy xdi giuc hay mét yéu cau mua hay ban bét ky chirng khoan nao.
Théng tin va nhi¥rng I&i binh luan khong cé y tan thanh hay khuyé&n nghi cho bt ky loai chirng khoan hay nhirng phwong tién dau tw khac.

Ban tin nay dya vao nhirng thong tin dai chiing. Maybank Kim Eng ch gang trong pham vi c6 thé st dung théng tin day dd va dang tin cay, nhwng ching toi
khéng khang dinh nhirng thong tin dwa ra la hoan toan chinh xac va day du. Nguwdi doc cling nén lwu y rang ngoal trr diéu nguwoc lai dwoc néu ra, Maybank
Kim Eng va bén cung cap di liéu thir 3 khdng dam bao vé tinh chinh xac, day da va kip thdi cha div liéu ma ching tdi cung cip va sé khdng chiu trach
nhiém cho b4t c(r sw thiét hai nao lién quan dén viéc s dung nhirng di¥ liéu dé.

Tét ca quyén dwgc dam bdo. Tirng phan hodc toan bd ban tin nay khong dwoc stra chiva, sao chép bang bat ct hinh thire nao néu khdng c6 sw chap thuan

bang van ban ctia 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

Website: www.kimeng.com.vn

139 Ha Huy Giap, TP. Bién Hoa, Bdng Nai
Tel: +84 61.3940490
Fax: +84 61.3940499

28-33 Pham Ngoc Thach, Quan Kinh Kiéu, TP.

Can Tho
Tel: +84 710 3760 200
Fax: +84 710 3760 201

14 - 16 Ham Long, Phwéng Phan Chu Trinh,
Quan Hoan Kiém, TP. Ha Noi

Tel: +84 4 2221 2208

Fax: +84 4 2221 2209

Call Center: (04) 44 555 888

Tang 3, Toa nha DG tower , S6 15 Tran Pha,
Q.Ngb Quyén, Hai Phong

Tel: +84 313 250250

Fax: +84 313 250000

LAu 2, 482 Hoang Diéu, Quan Hai Chau, TP. Da
Nang

Tel: +84 511 3868 660

Fax: +84 511 3868 661

Call Center: (0511) 44 555 888

982-984-986-986A Nguyén Trai, Quan 5, TP. HCM
Tel: +84 8 3853 6888

Fax +84 8 3859 0699

Call Center: (08) 44 555 888

278 Tran N&o, Phudng Binh An, Quan 2, Tp.HCM
Tel: +84 8 3740 7001
Fax: +84 8 3740 7002

Lau 3 TTTM Nguyé&n Hué, 9/9 Tran Hwng Pao, Long
Xuyén, An Giang

Tel: (84) 76 3922 229 - Fax: (84) 76 3922 899

Call Center: (08) 44 555 888

456 Phan Xich Long, P2, Q.Pha Nhuan, TP.
HCM

Tel: (08) 62 927 029

Fax: (08) 62 927 019

Call Center: (08) 44 555 888

27-29-31 Trwng Nhi, Phwong 1, TP. Viing Tau
Tel: +84 64 3577 677
Fax: +84 64 3577 666
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