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Tin doanh nghiép

Ngan hang: Tang truwdng tin dung thang 2 tiép tuc am 0,16% so véi dau ndm 2013. Tuy nhién, so véi mirc &m 1,6% cua thang 1, tin dung thang 2 da
bat diu c6é budc chuyén dong. Ky vong tin dung thang 3 sé tang nhanh hon sau dip Tét Nguyén Dan. Dinh hwéng ca ndm 2013 tin dung toan nganh

tang trwdng 13% so v&i nam 2012.

TRA: Traphaco théng bao KQKD hop nhat ndam 2012 véi doanh thu ting manh 31% n/n dat 1.409 ty ddng, trong d6 san lwong va gia ban binh quan lan
lwot ting 20% va 10%. Hai san phdm Hoat Huyét Dwéng N&o va Boganic déng gép hon 30% vao doanh thu toan cong ty ciing téng trwdng véi tbc do
cao 25% va 40%.

Mac du loi nhuan bién gop tdng manh 1&n 41,3% tir 37,5% nam 2011 (chd yéu do gia ban ting) nhwng do ty & CPBH&QLDN/Doanh thu tang 1&n 27%

S0 V&i 24% cung ky nam ngodi nén lgi nhuan rong chi tdng cung téc d6 véi doanh thu 31%, dat 116,4 ty dong.

Chung t6i danh gia cao tiém nang tang trwéng ctia TRA trong ndm 2013 cling nhw trong dai han do (1) chi tiéu thubéc déng dwgc méi chi chiém khoang
1% trong tng chi tiéu tién thudc hién nay; (2) Nhu cau str dung thudc déng dwoc ngay cang téng cla tang 16p trung lwu méi ndi va (3) Traphaco méi
chi hoat ddng & mirc 60% cong suat nén van con tiém nang dé tang trwdng. Chuang t6i cling dw phéng doanh thu va lgi nhuan 2013 ctia TRA tang 27%.

TRA hién dang giao dich & m&rc P/E 2013 khodng 9 1an, kha hap dan so v&i mire tdng trwdng loi nhuan 27%. Tuy nhién cd phiéu da tang gia hon 30%

ké tlr cubi thang 1 (khi TRA cong bd KQKD chwa hop nhat tét), do d6 chuing téi khéng khuyén nghi mua cb phiéu nay trong ngan han.

GMD: CTCP Gemadept vira cong b6 KQKD hop nhét nam 2012. Cu thé, doanh thu dat 2.573 ty dong, tdng 8% so v&i cung ky va loi nhuan gop dat 446
ty dong, tdng 15% n/n. Loi nhuan sau thué ndm 2012 ting manh so v&i con s gan 15 ty déng cla nam 2011, dat 111 ty ddng nh& (1)thu nhap tai chinh
rong tdng 56% n/n va (2)thu nhap khac rong tdng 54% n/n. Nh& dé, bién loi nhuan rong ciing dwoc cai thién dang ké tr mde 0,6% trong nam 2011 1én
4% trong nam 2012.

Gan day, Gemadept da chuyén nhwong lai 25% cb phan CTCP Nwéc khoang Vinh Hao cho Masan Consumer, gidm ty 1& s& hiu xubng dwéi 5%.

Puoc biét, khoang lgi nhuan thu dwoc (khodng 140 ty ddng) tr viéc chuyén nhwong nay sé duwoc ghi nhan trong Q1/2013.

Két qua kinh doanh ndm 2012 cai thién va thwong vu Vinh Hao da tao déng luwc tdng gia cho cb phiéu cong ty trong thdi gian qua. Chi hon 1 thang, cb
phiéu GMD d3 tang t&i 45%.



EIB: Ky vong thay déi t& sy hop tac véi STB

o Duy tri khuyén nghi Mua. EIB cong bd LN rong ndm 2012 hop nhét chwa xoat
xét dat 2.138 ty dong, gidm 29%n/n, do hoat déng lién ngan hang trdm lang va
khoan 18 tir viéc déng trang thai vang. Tuy nhién, chung t6i duy tri khuyén nghi
Mua (dai han) véi ky vong vao sw hop tac véi STB va kha ning hop nhét cua
EIB-STB trong 3-5 nam t&i. EIB dang giao dich tai m&c PE va PB dy phong 2013
lan lwot 1a 7,5 14n va 1,3 1an. Gia muc tiéu 18.400 ddng/cp (GMT giam so véi bao
cdo trwdc do diéu chinh sau khi c6 KQKD 2012)

e Thu nhap lai giam 8%n/n. Thu nhap lai n&m 2012 cla EIB dat 4.901 ty déng,
gidm 8%n/n do tin dung khéng tang trwdng trong khi ty 1& 13i bién gidm 61 diém
co ban, dat 3,1%. V&i mang lwdi nhd, thu nhap ctia EIB phu thudéc mét phan vao
hoat ddng lién ngan hang, tuy nhién, trong ndm 2012, thij trwng LNH trdm Iang va
Iai suét gidm manh trén thj trwdng nay da anh hwéng téi thu nhap 14i cta EIB.

e Thu nhap ngoai lai giam manh. Thu nhap phi nam 2012 cda EIB gidm manh
57%n/n, ¢ thé do trong nam 2012 ty gia 6n dinh nén khéng con nguén thu phu ti
céc giao dich ngoai té (mua ban vwot trdn) nhw déi véi ndm 2011. Thu nhap khac
(bao gdbm KD ngoai t&/vang, KD va dau tw chirng khoan, gop vén) gidm 34%n/n,
trong d6 moét phan do khoan 16 tir viéc déng trang thai vang theo quy dinh cla
NHNN.

e Thu nhap trwéc dw phong giam 29%n/n. Loai trir thu nhap trwvdc dy phong cla
ACB giam dot bién 62%n/n, thu nhap nay cla EIB ciing gidm téi 29%n/n so voi
mUrc tang trung binh 9% cla cac NH khac. Tuy nhién chi phi dy phong clta EIB
ddng thei gidam 11% nén lgi nhuan rong cling gidm & murc twong ddong 29%n/n.

e Trién vong tir viéc hop tac v&i STB. Chang t6i ky vong sy hop tac véi STB bat
dau tr ndm 2013 sé& gilp cai thién hoat dong ctia EIB va bu lai mang hoat dong
li&n ngan hang dw bao tiép tuc trdm lang nhw ndm 2012. Théng qua viéc hop tac
kinh doanh, EIB c6 thé khai thac ngudn khach hang ca nhan dbi dao clia STB,
ddng thoi phat trién dich vu théng qua mang lwéi réng I6n ctia STB. Chiang toi dw
bao LN rong 2013 tang 24%n/n.

Téng Quan: EIB 1a NHTMCP tw nhan Ién thir 6 trong hé thdng v&i thé manh ndi bat

trong tai tro thwong mai va co s& khach hang DN XNK. C4 déng chién lvoc nwdc

ngoai Sumitomo Mitsui Banking Corporation hién dang ndm 15% tai EIB.
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Cb déng Ié&n: 3112 (ty ddng) 2009 2010 2011 2012E 2013F
Sumitomo Mitsui Banking Thu nhap hoat
Corporation 15% déng 1.670 2.643 4.327 3.090 3.896
Vietcomabnk g% Loinhuanrong 1132 1.815 3.039 2.139 2.657
VOF INVESTMENT LTD 5% EPS(d) 653 1.652 2.837 1.731 2.151
PIE 24,8 9,8 5,7 9,4 7,5
PlB- 15 15 12 13 13
Ty suat co tire (%) 7.4 8.3 17 7.1 7.1
So sanh cac NH I&n dang niém yét
Tang trwéng trong ndm 2012 so véi 2011 (%)
Cé phiéu Tin dung Huy dong | Thu nhap lai LN rong FY13 PE | FY13 PB
VCB 15,2 25,3 11,7 5,1 16,9 1,8
CTG 13,6 12 -8,1 1,3 9,0 1,5
ACB 0 -11,9 44 71,1 7,2 1,4
EIB 0,3 31,3 76 296 7,2 1,3
STB 19,6 435 11,2 65,4 10,5 1,3
MBB 26,0 31,5 26,5 8,7 48 1,0
Trung binh 12,5 22,0 2,5 -25,6 9,3 1,4




MBB: Tiém nang tang trwéng toét — Dinh gia hap dan

e Duy tri khuyén nghi Mua. MBB céng bé loi nhuén rong ca nam 2012 hop nhét
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chua xoat xét dat 2.311 ty ddng, tang 9%n/n — thap hon so v&i du bédo trwéc ddy  Ma cb phidu: MBB VN | 16000
clia chung t8i. Sw khac biét do NH da bét ngé tang manh chi phi dw phong trong 54 1yong cb phidu (triéu): 1062 1 '

Quy 4 lam giam lgi nhua@n nhwng theo ching t6i day lai 1a nhan tb tich cwc cho Vén hoa thi trueng (t) 14.981 b 100

nhirng ndm sau. ch phiéu MBB dang giao dich tai mirc PE va PB dy phong 2013 ddng) ’ ’ 1 | o0

lan Iwot 1a 5,0 1an va PB 1,0 1&n. Lgi nhuan 2013 dy bao tang 25%n/n va ROE GTGD binh quan (ty ddng) 203 4ol 1000
2013 dat 23,8%. Khuyén ngh| Mua (dai han) véi gia muc tiéu 15.900 ddng/cp. UN Index: 4948 : - ) e

o Thu nhap l3i ting manh 26%n/n. Mac du ty & 1ai bién giam 10 diém co ban, dat Ty 18 giao dich tw do (%): 76,7 5™ it 12,000

4,6%, nhwng thu nhap 14 ca nam 2012 dat 6.604 ty dong, tang 26%n/n so vOi o %) 237 om 11000

mirc gidm trung binh 2% cla cac NH khac. Nguyén nhan chu yéu nho¢ tin dung
tang 26% trong khi trung binh tin dung cda cac NH khac chi tang 10%.

e Thu nhap phl tang 14%n/n. Thu nhap phl nam 2012 cia MBB tang 14%n/n so

Mar  Apr May  Jun Jul Sug Sep Oct Moy Dec Jan Feb
— Military Commercial Joint Stock Bank (WMBB-YN)

Yietnam WM Ho Chi Minh Inde: (Indexed to MBB-VN)

v&i mirc gidm trung binh 23%n/n clia cac NH khac nho' nguon thu phi tir hoat Co dong Ion: 31712 (ty dong) 2009 2010 2011 2012E 2013F
dong bao lanh cia MBB kha 4n dinh. Cac khoan bao lanh va cam két ngoai bang ) ) Thu nhap hoat
clia MBB c6 gia tri rat lon (twong duong voi tong dw no tin dung ctia NH) voi  Vietiel Vietcombank 15,0 déng 1869 2834 3266 5117 5111
khach hang phan I&n la cac DN, doi tac thudéc quan déi co quan hé kinh doanh l1au  Vietcombank 9,7 Loinhuan rong 1.095 1.712 2127 2311 2.859
nam véi MBB. Maritime Bank 9,4 EPS (d) 1448 2264 2812 2478 2.859
« Thu nhap khac chuyén tir 16 ning sang lai. Thu nhap khac bao gom KD ngoai Vietnam Helicopter Corp. 50 PIE 98 6.3 5,0 57 5,0
té/vang, KD va dau tw chirng khoan, gop vén da chuyén tw 16 717 ty dong trong  Saigon Newport 45 PB 1,6 1,2 1,1 1,1 1,0
nam 2011 sang lai 477 ty dong nam 2012. Nguyén nhan cha yeu do NH da hoan g/)suét co tire 06 120 120 106

nhap mot phan du phong gidm gia chirng khoan dau tw va céc khoan dau tw dai
han khac.

¢ Chi phi hoat dong tang manh do tang chi phi cho nhan vién. Chi phi hoat
dong nam 2012 ctia MBB tang 43%n/n so v&i tdng trung binh 16%n/n clia cac NH

So sanh cac NH I&n dang niém yét

khac (trong do chi phi tién lwong tang 73%n/n so Vo tang 10%n/n clia NH khac). , N < iy o

Chi phi lwong tdng mét phan nh%m phuc vy cho nhu cau mé réng mang lui, mot Tang trwong trong ndm 2012 so v&i 2011 (%)

phan do thu nhap trung binh/nhan vién da tang khoang 40% so v&i nam 2011.

Trong nam 2012, MBB tang 30% sb lwgng cac chi nhanh va phong giao dich so | ¢é phiéu Tindung | Huy déng | Thu nhap l3i LN rong FY13 PE | FY13PB

v&i mirc tdng 10% cta cac NH khac. Tuy nhién lwu y, hién tai mang lwéi cua MBB VCB 15.2 253 117 51 16.9 18

con rat nhé so v@i cac NH khac nhw VCB, CTG hay STB. ’ ’ ; ; ; i
¢ Chi phi dw phong tang gap 3 1an. Piém néi bat trong ndm 2012 1a MBB d4 tang cte 135 12 8.1 1.3 20 1o

manh chi phi dw phong gap 3 1an so v&i nam truc dé xi Iy no xau va duy trityle  |ACB 0 -11.9 44 -71,1 7.2 1.4

dy phong/tbng no xau dat mirc twong ddi an toan (96%). Chi phi dw phong tang | EIB 0,3 31,3 -7,6 -29,6 7,2 1.3

manh da lam thu nhap truwéc thué chi tang 18%n/n so v&i mic tang 57%n/n cla | sT8 19,6 435 1,2 65,4 10,5 13

thu nhap trioe dy phong. MBB 26,0 31,5 26,5 8,7 4,8 1,0
o Khac biét gilra tang trwwéng LN thuan va LN rong. Mac du LN thuan 2012 tang Trung binh 125 22,0 2.5 256 9,3 14

18%n/n nhwng do su thay ddi dang ké loi ich ctia cd dong thiéu sb tir 211 ty ddng
trong nam 2011 sang - -14 ty nam 2012 da lam LN rong chi tang 9%n/n.

Téng Quan: V&i co ciu cb dong hon 40% la cac dbi tac quan doi va nha nuoc,
MBB vira c6 tinh nang dong cua mét NHTMCP tw nhan vira c6 nhitng loi thé cua
mét NHTMCP nha nwéce. Chinh vi Iy do nay, MBB hién van dang duy tri mé&c tang
trwéng loi nhuan cao hon han so véi cac NH khac.



LSS: Dinh Gia Van Ré - MUA

e LNST 2012 giam 91% chi con 36 ty déng. Vi doanh thu gidm 11% n/n con 1.798
ty dong va lgi nhuan bién gop thu hep manh tr 30% nam 2011 xuéng con 9% nam
2012 do gia dwong gidm 20% n/n trong nam qua.

e Nhwng dw bao LNST 2013 hdi phuc manh dat 234 ty doéng (+5 lan n/n). Véi gia
ban khéng dbi, viéc giam chi phi mia nguyén liéu 17% trong vy 2012-2013 sé& giup
Igi nhuan bién gép hoi phuc manh Ién 19%.

« Trién vong tang tréng dai han dwoc dam bao. Nho cong suét ép mia duoc
nang 60% lén 10,500 tan mia/ngay va mé rong vung nguyén liéu 14% lén 17.500
ha. Bam bado di nguén mia nguyén liéu cho hoat déng clia LSS trong dai han.

e Céng ty Mia dwong dau tién tai Viét Nam s& hivru chudi gia tri san xuat mia
dwong. LSS dau tv san xuat khép kin theo chieu sau tir vung mia nguyén liéu,
nha may ép mia va nha may san xuat cac san pham khac tr mia nhw con, phan
boén va dién.

e Dinh gia ré. Chi s6 PE dw phong nam 2013 & muc 3 lan va gia muc tiéu 18.500
ddng/cd phiéu cltia ching t6i van cao hon gia thj trwdng hién tai 24%. Khuyén nghi
MUA.

Téng Quan: Cong ty Mia duong hang dau Viét Nam voi chudi gia tri khép kin tr

vung mia nguyén liéu cho dén cac san pham mia dwong.
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DPR: Dinh Gia Ré va Co Tic Cao - MUA

 LNST hop nhat 2012 giam 35% n/n con 520 ty dong. Do gia cao su sut giam
32% trong ndm qua d& lam doanh thu cta DPR giam 25% n/n con 1.386 ty dong
va lgi nhuén bién gobp ttr 47% nam 2011 xuong 39% nam 2012.

o Nhwng trién vong dai han tét. Dién tich cao su tang 65% lén khoang 16.500 ha
ttr nam 2015. Khoang 50-76% dién tich méi nay sé cho thu hoach tir 2016 va sé
thic day tang trwdng doanh thu va LNST cla DPR.

e Dw bao 2013 téng nhe. Doanh thu va LNST dw bao nam 2013 ctia DPR lan lwot
dat 1.375 ty (-0,8% n/n) va 572 ty dong (+10% n/n) nh& cong ty giam chi phi nhan
cbng tlr 40% doanh thu nam 2012 xudng con 36% trong nam 2013.

* Yéu t6 co ban bén virng. DPR c6 lugng tién mat doi dao khoang trén 1 nghin ty
va gan nhw khéng cé ng vay. Lwgng tien mat nay twong dwong 24.200 dong/cp.

* Loi tirc 6 tirc cao. Loi tirc cb tirc ky vong trong nam 2013 clia DPR 13 7,7%
twong (rng v&i 4.000 ddng/cd phiéu.

« Dinh gia tot. Chi s6 PE dy phong nam 2013 & mirc 4 lan va gia muyc tiéu 66.500
dong/co phieu cla ching téi van cao hon gia thj trwdng hién tai 28%. Khuyén nghi
MUA va NAM GIU dai han.

Téng Quan: DPR la mét trong nhitng cong ty cao su c6 nang suat cao nhéat Viét

Nam vé&i 2,2 tan/nam. Dién tich vwdn cay cao su clia DPR hién tai khoang 10.000 ha
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(o]-) déng Ién: 31/12 (ty dong) 2009 2010 2011 2012 2013F
VIETNAM RUBBER GROUP 55.8 Doanh Thu 648 1,028 1,837 1,386 1,375
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VNS: Dy bao 2013 tang cao

Két qua kinh doanh 2012 kha t6t. Doanh thu clia VNS tang 20% n/n tir 22.001 ty
dong lén 2.628 ty dong. Lgi nhuan tédng nhe hon doanh thu & mirc 13% 1én 149 ty
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Ky vong Igl nhu~an 201% tang 1§A nho [Q’I nhua‘n thanh ly xe tang. Chungvt0| V6n héa thi trudng (US$ m) 840 1;2 | 26,000
wac tinh so xe ¢ VNS sé thanh ly trong ndm nay la 75 xe so v&i 50 xe trong nam A T . 24000
2012. Loi nhuan tang thém (50% n/n) ttr viéc thanh ly nay cuing v&i doanh thu tang ~ GTGP binh quan (ty dong) o1 ] ™
khoang 10% sé gilip lgi nhuan tang 15% tir 149 ty dong trong nam 2012 1én 171ty VN Index: 494,83 g0 220
do’ng trong nam 2013. Ty 1& giao dich tu do (%): 37 E:g | 20,000
Ké hoach thau tom cac hépg taxi ‘nh6. Ban lanh dao dyw dinh‘sé thau tom phffng ROE (%) 0.00 18,000
héing taxi nho dé téing thj phan tai HO Chi Minh. Ching t6i cho réng VNS nhidukha 1O gy e Ot Mav e den e
nang s& nham dén Saigon Air khi hang nay dang c6 loi thé & khu vuc san bay, noi  |'en matrong (ty VND): (532) Wietnam i Ho ChiMih Index (inlexed fo VHS-/H)

Iwgng khach ra vao kha déng. Day ciing sé la dong lyc tang trwdng doanh thu cula

Tai san c6 dinh/cé phiéu

cong ty trong dai han. Hién thj treong tai H6 Chi Minh dang chiém khoang 80% g déng 16n: 31/12 (ty dong) 2009 2010 2011 2012 2013F
doanh thu toan cong ty. ) Béng Phudc Thanh 36, Doanh Thu 1069 1644 2201 2628 2890
Dinh gia ré. Chi s6 PE dy phong nam 2013 & murc 4,9 lan va gia muc tiéu 31.700 ) ) " Lginhuan rong 108 179 134 149 171
dong/cd phiéu cao hon gia thi trwong hién tai 13%. Loi suét cé tic nam nay ky ~ ang Thanh Duy 35
vong vao khoang 7%. Khuyén nghi MUA dai han. Tuy nhién, cb phiéu VNS c6 mt  Red River Holding 133 EPS@ 4238 5967 4467 4467 5767
nhwoc diém |a thanh khoan thap. P/E 66 47 63 56 49
Téng Quan: Cong ty taxi hang dau Viét Nam vai thi phan tai th truong H6 Chi Minh Ty suat c6 tic (%) 64 76 36 8,9 7,0
gan 45%.
Dai P/E Dai P/B
Historical P/E Dai P/B
8.0 - PIE s 2y st std1 14 FiB g st 1 std-1
1.2 1
B0 - 10 -
ns A
a0 - 06 -
n4 -
20 T . . . . . nz T T . . . ;
4-lan-110 4-Jul-10 4-lan-11 4-Jul-11 4-lan-12 4alul12 4-lan-13 4-Jan-10 4-Jul-10 4-lan-11 4-ul-11 4-lan-12 4-Jul-12 4-lan-13
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Phan Tich Ky Thuat

VNINDEX (487.990, 495.820, 487.680, 494.830, +4.04999Resistance: 529
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Nguyén Thanh Lam
thanhlam.nguyen@maybank-kimeng.com.vn

VN-Index: Dirng diéu chinh

VN-Index hdi phuc, lay lai hdu nhw toan bo sb diém
danh mat trong hai phién trwéc.

Véi phién tang nay, duong gia tiép tuc bao luu xu
huwéng tang da co trwéc do, qua trinh dieu chinh
gidm nhiéu kha nang da két thiuc som.

Khang cw hién tai & mirc 529 diém, hd tro tai vung
day lién trwéc — khu vee 473 diém.

KLGD gidm trc’rNIz_ai 25% so voi phién hom qua. Du
vay mirc nay van cao hon trung binh 50 ngay gan
day va van dwoc nhin nhan la tich cuec.

MACD vén gidm nhe va duy tri phan ky tiéu cuc voi
gia. biéu twong tw cling dién ra & nhiéu chi bao khac
nhw RSI, Momentum...

QUAN TRONG: Véi phién tang hém nay, diéu chinh
da tam dwng va xu hwéng tang hinh thanh trwdc do
van dang hop 18. Chuwa c6 canh bao nghiém trong
nao vé kha nang dao chiéu xu huéng.

Chién lwoc Pau tu:

- Nhw da trao déi trwéc do, nha dau tw nén tiép tuc
duy tri nhirng vi thé mua da co.

- Cac hanh dong tich Ity mé&i nén lwu y thiét lap
murc dirng 16 tai hé tror 473 diém.



Nguyén Thanh Lam
thanhlam.nguyen@maybank-kimeng.com.vn

HNXINDEX (66.2500, 67.1300, 65.6100, 67.0000, +0.75000) Rocistance: 71 |- 70 HNX-Index: Mirc cao mé&i

Support: 62 - e Trang thai tdng diém mau chéng quay tré lai voi
Hujq I HNX-Index chi sau mét phién gian doan.

T 65 e V&i phién tang hom nay, mot mirc cao moi trong xu
L q]g,-w BKW I hwéng tang hién nay da dwoc tao lap, phu hop voi

Ti H;ﬂ nhan dinh xu hwéng nay dang dwoc duy tri.

TAKE PROFIT

60 ° Khang cy hién tai & mec 71 diém, khu vuc day lién
trwdc — mirc 62 diém dwoc xem la hd tro gan nhét.

e Thanh khoan gidm khodng 20% so vé&i phién chét 1o

manh ngay hém qua. Du vy méc nay van dirng trén

95 MA-50 ngay cta khdi lwong, cho thdy dong tién
chwa roi khéi thj tredong.

™ b
L [HDU 'T!Dlnuﬁmg e MACD dang c6 gang gia tang, th® lai khu vyc dinh
! trwde dd, néu thanh cong vuot qua MACD sé xda bd

MACD (1.95094) T T e | tin hiéu phan ky tiéu cyc voi dwong gia.

0 « QUAN TRONG: Chung t6i khéng nhan thdy dién
bién bat thwérng nao dbéi véi xu hwdng tang hién nay
clia HNX-Index.

¢ Chién lwoc Dau tw:

~100

‘ _ - Vi chién lwgc giao dich thuan xu hwéng, nha
_IHWHIIII IR HH :_10?:000 dau tu nén tiép tuc duy tri mot 7 trong o5 phiéu
| 1] | | | X ; ; 5
TTTTTTTTTTT I\IIIIHIIIIIHIII \“IIIIHIIIII\}III:I\‘IIII\I\IIII\I”IHH: TTTTTTTTT T T I T T I I T I I T I I T T I T T I TTITTTIIT T I TT c.islotrongdanhmuckhlxuhU’O’ngtangdangduy
‘September ‘October ‘November December 2013 ‘Februarv tri.



C6 phiéu khuyén nghi

1 KBC (10.7000, 11.2000, 10.6000, 11.2000, +0.70000)
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Nguyén Thanh Lam
thanhlam.nguyen@maybank-kimeng.com.vn

KBC: Xu hwéng ting tiép dién

KBC Ia mét trong s6 nhirng ma c6 phiéu ni bat trén
san HOSE giai doan gan day.

Xu hwéng dang co cla KBC la xu hwéng tang va
diéu nay dwoc tai xac nhan trong phién hém nay khi
dudng co6 bit pha thanh céng khang cw 10.800 dong
dé tao lap dinh cao mai.

Thanh khoan tich Iily & mic cao trong subt giai doan
téng gia vira qua va chwa cé bidu hién tudt giam.
Relative Strength ciing cé dinh cao méi trong hom

nay cho thdy muc tang ciia KBC 1a manh hon rd rét

so0 voi thi trwdng ndi chung

MA trung han tang déu dan, thé hién tét vai trd nang

d& cho gia.

Xét vé mat co ban, KBC ghi nhan mirc 16 Ion gan

440 ty dong trong nam 2012 (cao hon dy bao) chu

yeu do ton kho tang cao. Bieu nay la tiéu cyc.

Tuy nhién gan day, KBC da ky hop déng cho thué

dét voi tap doan LG — dv kién gia tri hop dong l1én

dén trén 578 t)’( dong va diéu nay sé co dong gop rat

I&n lam thay ddi cuc dién hién nay cia KBC

P/B ctia KBC hién & mirc 0.7, dwoc xem la mic ré

so v&i trung binh nganh.

Chién lwoc Pau tu:

- Chung t6i khuyén nghi thwc hién mua vao KBC &
murc gia hién tai 11.200 dong;

- Muc tiéu dau tién tai 13.500 ddng, dirng 16 & mirc
9.800 ddng. MUA

-10 -



Bang theo dbi ¢b phiéu khuyén nghi

Ma
CP

DXP
DQC
ICG
KLS
Sl
REE
SCR
vCB
HUT
HPG
0GC
BVH
DPM
HBC
BGM
CSM
VCG
PGS
AVF
TDH

(*) Luu y Viét Nam chuwa c6 ludt cho viéc “muon bén truée” ¢b phiéu nén chung téi duwa ra khuyén nghj “bén” chi nhdm &m chi déc tinh hién nay cta cé phiéu nay.

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

Trang
thai

bang 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
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
134
56.0
46.9
16.2
5.2
31.2
13.5
20.0
8.3
15.6

Gia
hién
tai
(**)
41.2
22.0
8.2
11.3
14.0
21.6
10.6
10.8
341
26.3
15.1
59.5
454
17.0
5.6
31.7
13.9
20.1
8.2
15.4

Gia
muc tiéu

32.0
20.5
7.2
10.3
15.5
22.7
9.4
12.0
37.0
29.3
16.2
65.0
51.0
19.0
4.5
40.0
15.0
23.5
10.0
18.8

Gia dirng
16

T
17.2
5.6
8.2
11.6
17.7
7.7
8.7
30.0
22.9
12.6
51.0
45.0
14.2
5.7
274
11.0
18.4
7.0
13.3

‘Léi/IS
tiem nang

42.1%
21.5%
32.3%
25.6%
4.5%
10.2%
29.3%
6.9%
0.3%
4.0%
12.7%
6.3%
-3.2%
4.9%
-1.7%
1.6%
3.0%
0.5%
-1.2%
-1.3%

L&i/lé Ngay m& Ngay déng

da ghi nhan 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
5-Feb-13
6-Feb-13
7-Feb-13
7-Feb-13
19-Feb-13
20-Feb-13
20-Feb-13

trang thai

Lwuy

_ A A

~— ~— ~— ~—

(**) Gia hién tai chinh la gié dong ctra phién giao dich ngay hém nay déi véi nhitng cb phiéu dang mé trang théi. Riéng déi véi nhitng c6 phiéu da dong trang thai thi

gia hién tai dwoc ghi nhan la mdee gia tai thoi diém dong trang thai.

(1) Do céac cé phiéu nay da vuot qua gida muc tiéu dau tién, chung toi tiép tuc gitk vi thé dé Iai chay. Bat mirc thodt trang thai (trailing stop) 1a 10% dé chét loi thoat

khéi trang thai MUA néu gia giam lai qué 10% ké tir mire gia déng cira cao nhat ma cé phiéu nay dat duoc.
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Michael KOKALARI, CFA

Gidm déc Khéi

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

Nguyen Thi Ngan Tuyen

Truéng phong

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

[ DAu khi

Ngo Bich Van

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

[l Tai chinh

Trinh Thi Ngoc Diep

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

[1 Nang lvgng

[ Xay dwng

Dang Thi Kim Thoa

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

[1 Cbéng nghiép

[ Thay san

BO PHAN NGHIEN CU’U PHAN TiCH

Nguyen Trung Hoa

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

[ Buwong

[ Caosu

Vu Thi Thuy Hang

+84 844 55 58 88 x 8087 hang.vu@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
Cang bién

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

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

Nguyen Thanh Lam
(84) 844 55 58 88 x 8086 thanhlam.nguyen@maybank-kimeng.com.vn
I Phan tich k¥ thuat
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KHUYEN CAO

Ban Tin MBKE la san pham cliia Céng ty Chirng khoan Maybank Kim Eng (MBKE), phat hanh hdng ngay dén quy khach hang.

Ban tin nay cung cap thong tin va nhirng y kién chi danh cho muc dich tham khéo. Ban tin khéng c6 y dinh va muc dich clu thanh nhi*ng 161 khuyén tai chinh,
dau tw, giao dich hay bat ky 161 khuyén nao khac. Ban tin khdng dugc phén tich nhu mot sy xdi giuc hay mot yéu cau mua hay ban bat ky chirng khoan nao.
Théng tin va nhirng I&i binh luan khdng c6 y tan thanh hay khuyén nghi cho bat ky loai chirng khoan hay nhirng phuwong tién dau tw khac.

Ban tin nay dwa vao nhirng théng tin dai chung. Maybank Kim Eng c¢6 géng trong pham vi cé thé sir dung théng tin day dd va dang tin cay, nhwng chung toi
khong khang dinh nhirng thong tin dwa ra 1a hoan toan chinh xac va day dd. Ngwéi doc cling nén lwu y rang ngoai trir diéu ngwoc lai dwoc néu ra, Maybank
Kim Eng va bén cung cap di¥ liéu thir 3 khéng ddm bao vé tinh chinh xac, day du va kip thdi cha div liéu ma chung t6i cung cap va sé khoéng chiu trach
nhiém cho bt clr sw thiét hai nao lién quan dén viéc st dung nhirng di¥ liéu do.

TAt ca quyén dwoc dam bao. Tirng phan hodc toan bd ban tin nay khéng dwoc stra chiva, sao chép bang bat cv hinh thirc nao néu khéng cé sw chap thuan

bang van ban ctia MBKE.

Lau 1, 255 Tran Hwng 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, Phwdng Phan Chu Trinh,
Quéan 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 Phu,
Q.Ng6 Quyén, Hai Phong

Tel: +84 313 250250

Fax: +84 313 250000

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

Tel: +84 511 3868 660

Fax: +84 511 3868 661

Call Center: (0511) 44 555 888

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

Fax: +84 8 3859 0699

Call Center: (08) 44 555 888

278 Tran Nao, Phwdng Binh An, Quéan 2, Tp.HCM
Tel: +84 8 3740 7001
Fax: +84 8 3740 7002

Lau 3 TTTM Nguyén Hué, 9/9 Tran Hung Dao, 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.Phd Nhuan, TP.
HCM

Tel: (08) 62 927 029

Fax: (08) 62 927 019

Call Center: (08) 44 555 888

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