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Hau cat giam lai suat: Ué oai

Bét chap dot cat gidm lai sudt mai nhat ciia Ngan hang Nha nwérc, thi trwdng xubng gia dang ké trong phién 26/3. Nhw ching t6i da
nhan dinh trong ban tin tiéu d& "Cét giam Iai suat" hom trwdc, tac dong cla dot cat gidm 1ai suat khong I&n nhw mot sd nha dau tw
lac quan van ky vong. Ly do chinh cho nhan dinh nay ctia ching t6i 1a du cét giam t&i 600 diém co ban trong ndm truéc, tac dong
clia 1ai suat giam khong tao ra tién trién trong viéc thic day téng trwdng tin dung. Trén thuc té, thong tin vé cat gidm |ai suat da am i
mot thdi gian nén quyét dinh chinh thirc ctia Ngan hang Nha nwéc khong tao ra sy bat ngd nao cho thij trwdng, va dong lwc mua
vao rat yéu &t. Viéc thong tin quan trong khéng tao cu hich cho thi truéng cé thé dwoc cdo nha dau tw kinh nghiém "doc" réng thi
trwong chwa cé nhiéu trién vong.

Ngoai ra, nhirng con sb khac cling gép phan tao tam ly can trong cho cac nha dau tw. Quy |, tang trwéng GDP chi & mic 4,9% so
véi cling ky (so v&i mirc ndm ngodi la 4,8%), dong thoi chi sb san xuét cong nghiép (tang 4,9% n/n) tang thap hon so va&i cung ky
nam ngoai (5,9% n/n). Nhi*rng con sé nay cho thdy nén kinh té chwa cé d4u hiéu ting téc cong hwéng véi tam ly thj triéng vén di ué
0ai.

Nhirng ma dang chl y nhét trong giai doan hién nay chi la nhitng cd phiéu blue-chips dwoc lwc ciu cta khdi ngoai trén HSX. Phan
con lai cta thj trrd'ng dang hoat déng thiéu sinh khi, dac biét khi VN-Index tiép can véi mirc khang cy gitva dinh trwdc 497 t&i 500
diém.

Tiéu diém trong ngay:

BMP Tang virng MUA GMT: 72.000 ddng Ngdnhan  Tr.3
VCB KQKD kiém toan 2012 — Tang trwédng thap GIIF Dai han Tr.4
PAN Xu hwéng tang MUA GMT: 31.800 ddng Ngdnhan  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: Tin dung thang 3 gan nhw khéng dbi so véi dau ndm khi chi tang 0,03% trong khi huy déng téang cao & mirc 3,86% so v&i ddu nam. Tuy
nhién, so v&i mirc gidm 1,96% vao cudi thang 3/2012 thi ting trwéng tin dung cla quy 1 ndm 2013 c6 cai thién hon déi chat. Theo ching téi, néu tin

dung téng téc vao nhivng thang cudi ndm nhw nam 2011, muc tiéu tang trwdng 12% cho toan nganh cé thé con hy vong.



BMP: Tang virng

e BMP ndm trong xu hwéng tang bén virng tir thang 9/2012 tré lai day, dac biét
sau khi pha v& mé hinh tich Iy vao thang 12/2012. Sau méi dot tding manh, BMP
c6 moét giai doan tich Iy didu chinh dé thi trwong hap thu mirc gia méi, trwde khi
tang Ién mirc cao hon. Xu hwéng ting ctia BMP kha “dep”, xét vé mét ky thuat.

« Chi bao thuan xu hwéng ddng thuan vai chiéu hudng tang cla cb phiéu nay:
MACD Histogram tiép tuc cat Ién trén duwdng tin hiéu ctia nd, phan anh dong lwc
tdng ngan han van rat manh mé.

 Manh hon thi tredng. BMP manh hon mét cach twong déi so voi thi trvong, thé
hién bang dwdng doc Ién. Dieu nay cho thay nam gitr BMP ¢6 hiéu qua tot hon so
v&i mire chung.

¢ Piém dang lwu y v6i BMP la thanh khoan cua cb phiéu nay khéng thuc sy cao.
Ngoai trlr mirc giao dich dot bién lén xap xi 300 ngan cb phiéu phién 26/3/2012,
céac phién giao dich trwéc d6 chi cé khdi lwong duwdi 100 ngan. Do d6, cac nha dau
tw khdng dé dang mé cac vi thé I16n véi cb phiéu nay.

e Chung toéi khuyén nghi mua BMP & muirc gia hién tai 66.000. Muc tiéu la khoang
72.000. Mtrc dirng 16 & 60.000. MUA

Vé co ban: Trién vong dai han kha t6t

e Chia thwéng 2:1: Co tin dén BMP sé thuc hién chia thwong 2:1. Chung t6i cho
rang tin don nay da giup gia c;é phiéu tang manh. Theo wdc tinh cla ching toi,
EPS pha loang clia BMP sé xap xi 7.500 dong trong nam 2013 va P/E dy phéng
gan 6 lan.

* Hé théng phan phéi manh. BMP da tang manh s cira hang méi (tang 37%) tuv
cubi nam 2011. Tdng sé ctra hang ctia BMP hién nay 1&én dén 660, gap doi sb clra
hang clia NTP.

* Dw bao lgi nhudn téng trwéng 10%. Chang t6i ky vong lgi nhuén rong cda cong
ty tang 10% trong nam nay, thap hon sy tang trwéng doanh thu 15% do gia
nguyén liéu wéec tinh tang tré lai.

e Ty suét loi nhuan/vén chu sé& hiru (ROE) kha cao. ROE cta BMP hién nay la
28% (cao hon 2% so voi ROE cta NTP) nhoi loi nhuén rong bién cao vao khoang
19%. BMP ciing la c6 phiéu co ban tot khi cong ty gan nhw khong st dung no.

« Trién vong dai han van kha t6t. BMP van co mét trién vong dai han kha lac quan
Vi toc do tang tredng binh quéan hang nam ky vong vao khoang 10% trong 3 nam
t&i nhd nhu cau cho viéc phat trién co s& ha tang trong nuéc.

Nguyén Hoai Nam
nam.nguyen@maybank-kimeng.com.vn
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VCB: KQKD kiém toan 2012 — Tang trwéng thap

KQKD 2012 sau kiém toan — Thu nhap giam. LN rong ndm 2012 ting 5% n/n

Théng tin ¢b phiéu:

4.00 4

Ngé Bich Van
van.ngo@maybank-kimeng.com.vn

- 40,000

dat 4.403 ty ddng. Trong d6, thu nhap I&i gidm 12% n/n mac du cho vay khach — Ma cé phiu: VCBWN 350 e
hang tang manh 15%n/n so v&i mirc tang 8% cua nganh. Hai yéu t6 [am thu nhdp  Sé lvgng cd phiéu (triu): 2.317 3004 nﬂk'“'”””
i gidm 1a: (1) cho vay lién ngan hang da gidm t&i 37%n/n 1am cho téng mUc cho  vén hoa thi trrong (US$ m) 74853 250 i jéggg
vay ctia VCB giam 2% n/n; (2) lgi nhuan bién giam 93 diém co ban xudng cON  GTGD binh quan (ty ddng) 127 20047 . ; | 25000
2,9% do ty 1é thu nhap trén tai san ¢ sinh Iai gidm nhiéu hon chi phi huy dong. VN Index: 4870 5 \“"\ﬁ - 25,000
e Chi phi dw phéng ndm 2012 giam. Ty |é ng xau/dw ng tang tir 2,0% nam 2011 1y e giao dich tw do (%): 79 W 24,000
lén 2,4% nam 2012, nhung chi phi dw phong gidm 7%n/n va ty 1& tong dw 013 ROE (%) 0501 220
phbng/nO’ Xau g|ém tr mdrec cao 125% XU6ng muc 91% trong nam 2012 (Cao hon "2 n.on Apr May  Jun Jul Aug Sep Oct Mov Dec Jan  Feb Mar 20,000
murc trung binh 77% cla nganh). Twong tw nam 2011, VCB da st dung hon Uil Sk CommercilSank for Foein Trede ofvitnam (YCB-1N)
3.500 ty dong (wdc khoang 40% tong ng xau trwdc khi xt ly) tr quy dw phong dé R .
X0 1y no' xAu va gilr ty 16 no xau dwdi 3%. C6 déng I&n: 31/12 (ty déng) 2009 2010 2011 2012F 2013F
A . . R . .. ok = % A Thu nhap hoat
e Anh hwéng t|§:h cwc nhwng khong d:ang ke ttr goi ho trc_v’lal‘n suat: .VCB la r’rv1c_>t SBY 77.1 déﬁgn ap hoa 5793 6953 9171 8992 9093
trong 5 NH qudc doanh tham gia goi ho trg cho vay 30.00Q ty do‘ng voi ls 6%/~nam Mizuho Corporate Bank Loi nhuan rong
trong 3 nam. Chung t6i gia si go6i cac NH sé tham gia dong déu vao goi ho tro L, 15,0 3.921 4282 4197 4409 4.404
nay, VCB c6 thé thu dwgc hon 100 ty theo chwong trinh nay, twong duwong 2% EPS (d) 2233 2490 2500 1.924 2.042
LNST dw bao cho nam 2013. P/E 142 128 127 165 156
o D bao 2013 va khuyén nghi. Ching t6i dy bao LN rong nam 2013 tang 7,4%n/n P/B 33 28 22 18 17
chu yéu dwa trén tin dung tang 14% va ty suat lai bién khong déi.‘ VCB dang giao
dich & mirc PE va PB dy phong 2013 lan lwgt 15,6 lan va 1,7 1an. Khuyen nghj
Nam giip.
Phan tich ky thuat bi ngang

e A, e SR e _ - 34 o Giai doan diéu chinh. VCB sau m6t thoi gian dai tang diém da chuyén sang trang
g BT T e 32 thai didu chinh va hién dang dao déng di ngang trong bién do 30.800 — 33.500
7 7w o - 30 dong.
N { 32 o Chwa rd xu hwéng tiép theo. Dén hién tai, tuy thudc vao sy bt pha clia dwdng
e L 28 gia ra khéi khang cw (33.500) hay hd trg (30.800) ma xu hwéng tiép theo sé tré
- T e g ) . 24 thanh tang hodc giam.
2 ) ) r 22

e Thanh khoan giam. Thanh khoan dang di theo chiéu hwéng suy gidm dan, sy

P e R L AT S Loo quan tdm cla nha dau tw danh cho VCB néi riéng va nhém nganh ngan hang néi
. _ o 0.0 > , X
fos Chungdang & murc yéu.
VOLUME DOW M (S0,010.00), VOL Up (0) _1 50
£100
o] 5 12 e [26 3 10 17 24 2| 14 [21 28 4 |18 (25 [[4 11 _[8 (25 |
Movember December 2013 February March




PAN: Xu hwéng tang

¢ Dinh cao mé&i, duy tri xu hwéng ting. PAN 1a mét trong sb cac cb phiéu duy tri
tbt xu hwéng téng gia ctia minh. Trong tuan trwéc, dwdng gia sau giai doan tam
nght di ngang da bat dau tidng manh tré lai va tao lap khu vuc dinh lién sau cao
hon, qua d6 tai xac nhan duy tri xu huéng tang. Sy diéu chinh tré lai cho dén hién
tai 1a binh thwéng va chwa vi pham cac nguyén tac clia xu hwéng tng nay.

e Manh hon thj trwong chung. Tinh tir déu thang 2/2013, da tang cua PAN duoc
nhin nhan duy tri sy manh hon twong doi khi so sanh véi thi tredng chung, thé
hién thdng qua s gia tang lién tuc cla chi bao Relative Strength.

e Sy déng thuan cda chi bao ky thuat. Cac chi bao ky thuat nhin chung cé sw
dong thuan Gng ho da ting hién nay cta gia. MACD vuot lén trén dwong tin hiéu
va tiép tuc duy tri sy tang diém manh trong khi MA trung han van gitr dwoc nhip
tang cda minh.

« Khuyén nghi MUA: Chung t6i khuyén nghi thic hién mua vao trong ngan han PAN
& mirc giég hién tai 28.500 dong, muc tiéu dau tién tai 31.800 dong. Dwng 16 tai
26.4000 ddng. MUA

Vé co’ ban:

e Tiép tuc dau tw dai han vao coéng ty nganh thiy san. PAN vira cong bd mua
cobng khai thém 3,13 triéu cd phiéu ABT véi gia 40.800 dong/CP (twong dwong
mlrc gia thi trwong cta ABT). Néu thanh coéng trogn viéc mua ¢ phiéu ding ky
nay, ABT tré thanh céng ty con cia PAN do PAN nam git 53,3% cla cb phiéu cta
ABT. Can néi thém réng ABT c6 hoat dong xuét khdu nghéu kha 6n dinh va ty suét
sinh 1&i cao v&i lgi nhuan rong bién 1én t&i 12%.

e Thong tin t6t tir cong ty lien két AGF. AGF 1a cong ty lién két cia PAN. Vi
théng tin AGF dwoc hwdng thué chéng pha gia vao My gitr & mic thap sé hd tro
cho s tang gia ctia AGF ciing nhw PAN trong ngén han.

e Dinh gia hap dan. ROE clta PAN dang & mirc cao 22% maéc du cong ty khéng st
dung no. Céng ty dang giao dich & mirc P/E 4 1&n, ndm dwéi ca vung std — 1 (nhw
trong hinh).

Nguyén Thanh Lam
thanhlam.nguyen@maybank-kimeng.com.vn
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Phan Tich Ky Thuat

VNINDEX (494.190, 496.320, 489.140, 489.460, -4.11002)

Resistance: 498

Support: 470
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Nguyén Thanh Lam
lam.nguyen@maybank-kimeng.com.vn

VN-Index: Giam manh hon

VN-Index ghi nhan phién giam diém véi mic gidm
0,83% - m&rc manh hon so véi cac phién diéu chinh
giam gan day.
Véi phién suy giam nay, moét 1an nira né lwc vuot
vung khang cw 498 - 500 diém lai that bai. Xu hudng
tang ngan han vi thé dang bi thr thach. H6 tro gan
nhét duy tri tai 470 diém.

Thanh khoan nhich ting nhe so v&i mirc thap phién
trwéc d6. MA-50 ngay cla thanh khodn chuyén sang
trang thai di xuéng rd nét hon cho thay sy dich
chuyén tiéu cwc cla dong tién.

MACD gidm téc da tang trwdc do, khoang cach voi
dwdng tin hiéu vi thé dwgc thu hep tré lai va diéu
nay khong tich cuc.

QUAN TRONG: Viéc lién tuc yéu di & vung khang cw
498-500 diém cong vo&i dién bién thiéu tich cuc vé
mat thanh khoan dang de doa sy bén virng cla xu
hwéng téng gia ngén han hién nay.

Chién lvgc Pau tw:

- Do nhi*ng rdi ro néu trén, du xu huwéng ngén han
dwoc xac nhan la ting diém, viéc giai ngan van
chi nén han ché & mirc do thap.

- C&c nha dau tw ngai rii ro van nén ding ngoai thi
trwdng.



HNXINDEX (61.1200, 61.3600, 60.6800, 60.8500, -0.27000)
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HNX-Index: Thanh khoan thap ky luc

e HNX-Index gidm nhe, tiép tuc duy tri chudi ting gidm

dan xen v&i bién d6 thap trong nhirng ngay qua.

e Qua trinh diéu chinh gidm cta HNX-Index van chua

dwoc nhin nhan da két thac. HS tro va khang cy duy
tri 1an lwot tai 63,3 va 58,6 diém.

e Thanh khodn ghi nhan mdc gia tri thAp nhat ké ti

dau nam 2013 dén nay. MA-50 clia KLGD dang di
xuong nhanh hon cho thay dong tién dang hoat déng
rat kém tich cwc trén san HNX.

e Chi bao k¥ thuat khéng cé cai thién. MACD van ndm

dwdi dwong 0 va duwdng tin hiéu trong khi dwong gia
ngay cang cach xa hon & bén dwéi dwdng MA trung
han.

e QUAN TRONG: Chung tdi khéng cam thay lac quan

vé trién vong ngan han ctia HNX-Index.

¢ Chién lwoc Dau tw:

- Nha dau tw can tiép tuc han ché giao dich va
dirng ngoai thi trwdng san HNX trong giai doan
hién nay.



Bang theo dbi ¢b phiéu khuyén nghi
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VNM Mua bang mé& 111.0 113.0 122.0 103.0 1.8% 22-Mar-13
AVF Ban bang mé& 7.4 7.5 6.6 8.6 -1.4% 25-Mar-13

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

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

hién tai dwoc ghi nhén la mdrc gia tai thoi diém déng trang thai.

(1) Do SCR da tang lai qué 10% ké ttr mikc gia dong cira thap nhat ma cé phiéu nay dat duoc. Do dé ching toi thuc hién thoét khéi trang thai BAN d& mé truée do cla
cp nay voi murc lgi nhuén ghi nhan la (+3.4%).

(2) Do CSM, PVF da tdng vuot mirc gié dirg 16 nén ching téi thuc hién dirg 16 va déng lai vi thé BAN d& mé ra truée dé déi véi cp nay véi mie 16 ghi nhan la (-7,0%)
va (-10,5%).

(3) Do tinh hinh thj trirong thay dbi nén chung t6i thuee hién chét Ioi/cét 16 sém déi véi cac cp: BGM, SSI, DIG, TDH, CTG, MBB, KBC, HAG, HUT, KLS, KTB, SHB,
VCG, VIS, BVH, ITA, PVS v6i muic loi nhudn/Ié ghi nhan Ian 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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