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Cat giam lai suat

VN-Index hdi phuc dang ké vao cudi phién, tdng 0,7%. Mirc hoat dong kha ctia VN-Index ciing tao da hdi phuc cho HNX-Index khai
khu vic giam diém va déng ctra chém lén nhe. Nhw da dién ra trong vai tuan tré lai day, khéi lwong giao dich thap van 1a vét gon
chinh khi nhin vé thj treéng. DU ting diém, thanh khoan trén ca hai san tiép tuc gidm sut. Tai HSX, khédi lwong chi khodng 35 triéu
c6 phiéu, bang hon mét nlra so véi mire trung binh 50 ngay. Chirng nao thanh khodn con thap, diéu nay cé nghia rang dong tién
con chwa dd vao thi trwong va do d6, giao dich con khoé khidn véi phan dong cac nha dau tw. Didu ndi bat nhat 13 cac cd phiéu
bluechips van la trong tam cla thi trud'ng, cac ma nay, nhét 1a cac ma dwoc khdi ngoai mua nhiéu, manh hon mét cach twong dbi.
Céac ma nay c6 thé ké tén nhw DPM, HPG, MSN, OGC, PPC, PVD...

Ngan hang Nha nwéc viva chinh thirc ra théng bao cét gidm céc loai 1ai suét didu hanh xudng 100 diém co ban, va gidm 50 diém co
ban dbi véi 1ai suét tién glri cho cac ky han ngan (tr 8% xudng 7.5%/nd&m). Théng bao nay coi nhw chinh thirc tra 16 cho cac don
doan cla thj trwong vé& kha nang céat giam 100-200 diém trong nhirng phién qua. Nhw dé cap cla ching t6i trong nhirng ban tin
trwdre, viéc 1ai suat dwoc cét giam téi 600 diém co ban trong nam ngodi khéng tao ra nhiéu dau an trong viéc thic ddy tin dung. Do
do, tac dong cda lan cat gidm lai suadt maéi nhat nay cé thé khong Ién nhw mot sd nha dau tw lac quan van ky vong. Hon niia, thi
trwong duwdng nhw da du doan vé viéc cat giam lai suat nay tiv 1au.

Twu chung lai, ching ta cé dip kiém chirng tac dong thuc sw cla viéc cat gidm lai suét Ién thi trwong cb phiéu trong mot vai phién
t&i. Diéu nay xay ra ngay khi thi treorng dang thi lai khu v tir dinh cii 497 t&i mbc tam ly 500 diém. Chung tdi cho réng thi trwdng
van "kho choi" véi dai da sb cac nha dau tw. Cac nha dau tw than trong van nén dirng ngoai thi trudng.

Tiéu diém trong ngay:

GAS KQKD tang trwdng manh MUA Dai han Tr.3
DMC D&y manh phat trién mang thudc cé ngudn gbc thao dwoc  MUA Dai han Tr.4
PAC Kho c6 sy bt pha BAN Dai han Tr.5

XEM PHU LUC 1 VE DIEU KHOAN CHO VIEC CUNG CAP BAO CAO VA NHI*NG KHUYEN CAO



Tin doanh nghiép

Ngan hang: NHNN thdong bao cat gidm cac mdrc 13i suét chi chét tir ngay 26/3. Cu thé, |4i suét tai cAp von giam tor 9% con 8%/nam:; lai suat tai chiét
khAu la tlr 7% xudng 6%/nam va lai suét thanh toan lién ngan hang tir 11% xubng con 10%/ndm. DAy la 1an cét giam dau tién trong nam 2013. Néu so
v&i cach day mot nam vao thang 1/2012, 14i suét tai cAp vén da gidm 7 diém phan trdm tlr mirc 15%/nam, 13i suét tai chiéu khau gidm 6 diém phan

tram to 16%/nam va lai suét cho vay thanh toan LNH gidm 4 diém phan tram to 13%.

Ngoai ra, NHNN ciing giam tran 1ai suat huy dong ky han 1-12 thang xudng 7,5%/nam so vé&i mirc 8%/ndm trwdc day. Tién gliri khdng ky han hoéac ky

han dwéi 1 thang gil nguyén & mac 2%/nam va lai suét tién giri ky han trén 12 thang van do cac NH 4n dinh.

V&i dot cat gidm nay, chang t6i ky vong lai suét cho vay clia cac NHTM sé gidm trong thdi gian t&i. Chang téi cho rang c6 kha ndng cac murc I4i suét

chu chét sé tiép tuc dwoc cat gidm trong ndm nay, tuy nhién mic gidm sé thap hon ctia nam 2012.

Chung t6i cho rang, viéc cat giam |ai suét sé& cé anh hudng tich cwc dén thj trieorng bat dong san (BDS). V& phia cha dau tw, viéc cat gidm 1ai suét co
thé giam bét ap lwc dbi véi 1ai vay dac biét 1a véi khodn no ngan han nhw VIC (3.066 ty no' ngan han), HBC (1,389 ty), NBB (904 ty), SCR (808 ty),
OGC (661 ty), SJS (463 ty), DIG (289 }).

Vé phia ngwdi mua nha, sau khi tiép nhan dwoc sy hé tro tir chinh phd déi véi ddi véi phan khic nha & xa hoi, thi viéc cat gidm 1ai suat cé thé tac
dong tich cwe t&i phan khic nha & thwong mai. Gan day 1 sb dw an nha & thwong mai da ap dung lai suat khoang 10% trong 6 thang dau tién, néu lai

suat tiép tuc giam sé la co s& dé ngwdi mua nha sé dwoc vay & mirc hap thap hon.

Bén canh d6, viéc cat gidm I3i suat nay sé day loi nhuan cac cong ty trong 2013 téng trwdng tich cwe du réng ting trwdng tin dung van & muirc thap
0,2% trong 2 thang dau nam. Viéc CPI gidm lai vao thang 3 lam chung t6i tin rang, chinh phi sé tiép tuc cac bién phap hé tro' thi trwdng tai chinh
nhwng & téc d6 cham hon so v&i cach da lam vao nam 2009. Néu cac chi sd vi mo tiép tuc cai thién, ching téi cho rang chinh phi cé thé tiép tuc giam

nhe |4i suét vao khoang thoi gian thang 5-6/2013.



GAS: KQKD tang trwdng manh

KQKD ting trweéng manh. GAS cong bé loi nhuan sau thué hop nhat da kiém
toan nam 2012 tang 66% n/n dat 9.807 ty déng, du doanh thu chi ting 6% n/n.
Nguyén nhan do ty suét lgi nhuan gop bién ting 5,3 diém phan tram lén 21,8%
nh& gia ban tang.
e Tang gia ban khi khé cho khach hang cong nghiép. GAS da tang gia ban hon
20% cho cac hd céng nghiép Q3/12 va 40% cho DPM Q1/12. GAS ciling dang
thuc hién 16 trinh ting gia ban khi gas & VN dén 2015 ngang v&i gia NK trong khu
vire. Hién gia ban khi khé & VN thap hon 30%-40% so v&i gia khi trong khu vire.
Khéng cé ap lwc vé tai chinh. Ngoai cac dy an dang thyc hién (vé thu gom va
van chuyén khi), GAS con tap trung vao cac dy an chuén bi co s& ha tng cho
NK khi LPG va CNG. Nam 2013, nhu cau vbn gidi ngan khoang 3.000 ty déng,
khong cé &p lwc vé tai chinh khi GAS dang gilr tién méat rong khoang 3.500 ty.
¢ Dinh gia hap dan. GAS dang dwoc giao dich & mirc PE dy phéng ndm 2013 [a
8,1 1an, h4p dan so v&i du béo tang trwdng loi nhuan 20% trong ba ndm t&i nhey
vao tang gia ban khi khé va mang kinh doanh LPG tang. (GAS vira méi khanh
thanh kho LPG lanh Thj Vai).
Tbéng Quan: GAS la cong ty hang dau VN vé& Iinh vic thu gom, van chuyén, phan
phdi va kinh doanh cac san pham khi..
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Thong tin cé phiéu:

M4 cb phiéu:
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PetroVietnam

GAS VN
1.895
95.697
21,5
493,6
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Freeload ctia GAS qua thap, PVN vén
nam gitr 96,7% va dang tim doi tac

chién luoc.
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2 = . R 5 X , Y X 5 Vi Thi Thuy Hang
DMC: Bay manh phat trien mang thuéc c6 ngudn goc thao dwoc hang.vu@maybank-kimeng.com.vn
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PAC: Khé cé suw bt pha

e Thiéu dong lwc tang trwéng trong dai han. Ban lanh dao PAC wéc tinh cong ty
da hoat dong duoc 80% cong suét thiét ké (1,5 triéu Kwh/nam). Tuy nhién, cong ty
khéng dy dinh sé& dau tw Ién mé& rong cong suét trong vong 5 nam téi. Do vay,
chung téi tin ring PAC dang thiéu déng lwc ting trwdng cho dai han.

e Coéng nghé cham déi mé&i hon cac déi thu. PAC da dwa vao hoat dong 1 day
chuyén san xuat &c quy khd vao ndm ngoai. Mic du day la san pham méi cla
céng ty nhwng sédn phdm nay da dwoc phat trién béi cac cdng ty nwdc ngoai nhw
Globe (Pai Loan) va GS (Nhat) tir lau. Can lwu y ngudi tiéu dung dang dan
chuyén tr &c quy w6t sang &c quy khd. Ching téi cho réng PAC khé danh duwoc
thi phan tr d6i thd do hai cong ty nay da tao dwoc thwong hiéu ciing nhw chét
lwong kha 6n.

« Déi thu cé loi thé so véi PAC. Hai cong ty dang dan dau thj trwong vé ac quy
khd — san pham chi chét cho cac cong ty &c quy trong thdi gian téi cé lgi thé hon
PAC vé gia dau vao thap: gia chi ctia PAC (chiém 70% gia vdn hang ban) cao hon
do quy mé san xuét nhd hon, chi phi nhan céng thap va chi phi st dung vén ciing
cao hon.

« Dinh gia khong con ré. PAC dang giao dich & m&c P/E khodng 6,9 1an. Do cong
ty thiéu nhirng dong luc téng trwdng trong dai han, khuyén nghi BAN dai han.

Téng Quan: Cong ty san xuét pin va ac quy hang dau Viét Nam

Dry Cell & Storage Baftery JSC

Ciame i R e a1 v Frvane Crmvar

Théng tin c6 phiéu:

Dang Thi Kim Thoa

thoa.dang@maybank-kimeng.com.vn
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Phan Tich Ky Thuat

VNINDEX (491.760, 495.640, 488.550, 493.570, +3.5.8002)
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Nguyén Thanh Lam
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VN-Index: No lwc thir 500

VN-Index tang lai vao dau tuan, né luc nay giap VN-
Index mét lan nira tién vé gan vang 498 — 500 diém,
khu vic dinh cao nhét trudc tét.

Xu hwéng ngén han cia VN-Index dugc r)h‘m nhan la
tang gia, nhan dinh nay sé dwgc cing co khi sy bt
pha vung 500 dién ra.

O chiéu nguoc lai, hd tro gan nhat dwoc xac dinh tai
mtrc 470 didm.

Thanh khoan la mét diém trir. KLGD da giam vé ving
gia tri thAp nhat ké tir sau tét. Dién bién nay cho thay
rd sy than trong cGa nha dau tw, diéu nay khéng cé
Igi cho xu hwéng tang hién nay.

MACD van gia ting ké tir sau khi dwdng nay cat tré

lai 1én trén dwong tin hiéu. MA trung han clng gilr

dwoc nhip tang va dang nang d& tot cho dwong gia.

QUAN TRONG: Bzo Iuu quan diém xu hwong tang

gia ngan han hién nay cla VN-Index nhwng cac Q‘ién)

trle vé do rong thi trvong va KLGD la nhirng yéu to

can tinh dén va than trong.

Chién lwgc Pau tw:

- Do sw mau thuan néu trén, viéc giai ngan chi nén
gi¢i han & mlrc do thap.

- Céac nha dau tw co mirc d6 chiu dung riii ro thap
hon c6 1& nén tiép tuc drng ngoai thi trwdng.



HNXINDEX (60.9300, 61.1600, 60.4300, 61.1200, +0.19000)
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HNX-Index: Van Ity div

Tang nhe tr& lai trong phién hém nay, HNX-Index
tiép tuc chudi “Itr di” di ngang va thé hién ré sw yéu
hon dang ké khi so sanh véi VN-Index.

Hb tro va khang cu khong cé gi thay déi, lan lwot tai
63,3 va 58,6 diém.

Thanh khoan gidm tré lai duwéi mirc 30 triéu cb phiéu
— vuing gia tri thdp nhéat trong hon 3 thang qua. Dién
bién hién tai cta thanh khodn rd rang khoéng tng ho
cho s bt pha manh cua gia dién ra.

Tin hiéu ky thuat van chwa c6 cai thién. MACD van
nam bén dwéi dwdng tin hiéu va dwong 0 du khodng
cach gitra cac dwong nay khoéng I&n. MA trung han
bat dau gidm dan da tang va dwdng gia hién ciing
nam bén dwéi nguwdng MA nay.

QUAN TRONG: Chung t6i git* nguyén danh gia kém
lac quan vé trién vong ngén han ctia HNX-Index.

Chién lwgc Pau tu:

- Viéc mua vao déi voi cac cd phiéu trén san HNX
nhin chung chwa phu hgp trong giai doan hién
nay.



Bang theo dbi ¢b phiéu khuyén nghi
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trang thai

6-Feb-13
26-Feb-13
27-Feb-13
27-Feb-13
4-Mar-13
5-Mar-13
6-Mar-13
27-Feb-13
27-Feb-13
28-Feb-13
5-Mar-13
5-Mar-13
5-Mar-13
5-Mar-13
5-Mar-13
5-Mar-13
6-Mar-13
8-Mar-13
14-Mar-13
14-Mar-13
18-Mar-13
18-Mar-13
21-Mar-13

Ngay
doéng
trang thai
18-Mar-13
18-Mar-13
18-Mar-13
18-Mar-13
12-Mar-13
12-Mar-13
13-Mar-13
19-Mar-13
19-Mar-13
21-Mar-13
21-Mar-13
21-Mar-13
21-Mar-13
21-Mar-13
21-Mar-13
21-Mar-13
21-Mar-13
21-Mar-13
21-Mar-13
21-Mar-13

Lwuy
Chét I&i sém(3)
3)
C&t 16 som (3
C4t 16 sém (3

Chét 1&i (1)
Duwng 16 (2)
Dung 16 (2)
(

(

~

Chét & soém

)
)

Chét o som(3)
Chét 161 som(3)
Cat 16 sém (3)
Cat 16 s&m (3)
C4t 16 som (3)
C4t 15 s6m (3)
Cat 16 sém (3)
C4t 15 som (3)
Cat 16 sém (3)
Cat 16 sém (3)
C4t 15 som (3)
C4t 15 s6m (3)

Chét Iisém(3)



VNM Mua bang mé& 111.0 115.0 122.0 103.0 3.6% 22-Mar-13
AVF Ban bang mé& 7.4 7.6 6.6 8.6 -2.7% 25-Mar-13

(*) 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.

(**) Gia hién tai chinh la gia déng ctra phién giao dich ngay hém nay déi véi nhiing ¢é phiéu dang mé trang théi. Riéng déi véi nhitng c6 phiéu da déng trang théi thi gia

hién tai dwoc ghi nhéan la mdrc gia tai thoi diém doéng trang thai.

(1) Do SCR da tang lai quéa 10% ké ttr murc gig doéng ctra thép nhat ma cé phiéu nay dat duoc. Do dé ching téi thuc hién thoét khéi trang thai BAN da mé truée dé cia
cp nay voi murc lgi nhuén ghi nhan la (+3.4%).

(2) Do CSM, PVF da téng vuot mirc gia dirng 16 nén ching téi thuc hién dig 16 va dong lai vi thé BAN d& mé ra truée dé dbi véi cp nay véi mike 16 ghi nhén Ia (-7,0%)
va (-10,5%).

(3) Do tinh hinh thj trvong thay déi nén chiing téi thurc hién chét I6i/cat 16 sém déi véi céc cp: BGM, SSI, DIG, TDH, CTG, MBB, KBC, HAG, HUT, KLS, KTB, SHB,
VCG, VIS, BVH, ITA, PVS v6i miic loi nhuan/id ghi nhan 1an luot 13 (+5,8%), (+1,6%), (-6,9%), (-3,1%), (+2,9%), (+1,5%), (-1,1%), (-3,4%), (0,0%), (-1,1%), (-4,4%),
(-1,5%), (-7,8%), (-8,0%), (0,0%), (-1,3%), va (+0,7%)



Michael KOKALARI, CFA

Giagm déc Khéi

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

Nguyén Thi Ngan Tuyén

Trwéng phong

(84) 844 55 58 88 x 8081 tuyen.nguyen@maybank-kimeng.com.vn
0 Thwc phdm va dd uéng

(1 D&u khi

Ng6 Bich Van

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

[1 Tai chinh

Trinh Thi Ngoc Diép

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

[l Nang lwgng

[l Xay dwng

Dang Thij Kim Thoa

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

[1 Cbng nghiép

[l Thay san

BO PHAN NGHIEN CU’U PHAN TiCH

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

BPuodng

Caosu

Vii Thi Thay Hang

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

' B&o hiém

Nguyén Thj Sony Tra Mi
(84) 844 55 58 88 x 8084 mi.nguyen@maybank-kimeng.com.vn
] Cang bién

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

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

Nguyén Thanh Lam
(84) 844 55 58 88 x 8086 thanhlam.nguyen@maybank-kimeng.com.vn
T Phan tich ky 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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