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Phién tdng nhac lai

Thi trwdng ting diém vira phai trong phién 8/4, tao ra nén cao hon. Diéu nay cho thdy dong lwc gia lén cda thj trwéng van duwoc duy
tri va mire 497 diém 14 hé tro cirng ctia VN-Index trong ngén han. Chung téi git* quan diém rang VN-Index trong xu huéng tang gia.
Quan diém cla chung t6i véi HNX-Index than trong hon, khi ma chi sé nay dang cb géng tich Iy phia trén dwong cb ctia mé hinh
Vai Bau Vai.

Chung t6i cho réng moét yéu td tac dong tlr bén ngoai quan trong nhét trong giai doan hién nay 1a tlir Nhat Ban. Ngan hang Trung
Uong Nhat Ban (BOJ) thiic ddy manh mé viéc tdng cung tién va mua lai tai sdn hon so véi ky vong trwéc day. Ho tham chi con co
ké hoach mua ca cac quy tin thac dau tw cb phiéu va BDS (ETF va REIT) dé day gia thi trwdng chirng khoan va thj truong BDS.
Nhém phan tich kinh té cla tap doan Maybank cho réng ba nwéc Viét Nam, Malaysia va Indonesia sé& dwoc hwéng loi nhidu nhét tir
sw manh I&n ctia nén kinh té Nhat.

Tai My, bang lwong Phi Néng Nghiép phan anh sé lwong ngudi cé viéc lam méi tang thém 88.000 trong thang 3, bang mét nira so
v6i ky vong cua thj trwong. Diéu nay chirng td ty 16 that nghiép ciia M§ c6 kha nang van trén 6,5% trong 2013. R& rang, QE3 sé
khéng sém két thac vi FED da noi chi disng QE3 néu ty 1& that nghiép gidm xudng dudi 6,5%. S6 liéu that nghiép & My khéng kha
quan am chi rng san lwgng xuat khdu tr Chau A qua My c6 thé chi dat khodng 10% thay vi 15% ky vong ctia nhém phan tich kinh
té clia ching téi. Tuy nhién, lac quan hon, xuét khau tiv Viéet Nam qua My van rét 6n dinh.

Tiéu diém trong ngay:

FPT bat muyc tiéu tang trwdng LNTT 10% MUA GMT: 50.000 ddng Dai han Tr.3
VCB Loi nhuan Quy 1 dw bao giam GIU Dai han Tr.4
ACB Hoat déng Quy 1 chua khéi sac BAN Dai han Tr.5
DXP Loi ttre cb tirc cao MUA Ngan han Tr.6
HVG Hwéng lgi tir cong ty con MUA Dai han Tr.7
BMC Xu hwéng tang én dinh MUA GMT: 71.000 ddng Ngénhan  Tr.8
DQC Bit pha manh mé MUA  GMT: 27.000 ddng Ngénhan  Tr.9

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



Tin doanh nghiép

PHR: Céng ty Cao su Phuwédc Hoa vira cdng bd wéc két qua kinh doanh quy 1/2013 véi doanh thu gidm manh 47% n/n xubng con 290 ty déng.
Trong dd, san lwong tiéu thu gidm 33% n/n con 4.647 tan va gia ban binh quan gidm 14% n/n con 62,36 triéu déng/tan. Vi vay, LNST wéc tinh
trong quy vira qua gidm 55% n/n con 75 ty ddng. Tuy nhién, cé mét diém tich cuc la gia ban trong thang 3 tang nhe dat gan 64 triéu ddng/tan.
Trong ca ndm 2013, chung tdi dw bao doanh thu ctia PHR sé& gidm 17% n/n con 1.841 ty ddong va LNST gidm 15% n/n con 503 ty déng, twong
&ng v&i PE dw phoéng 5,5 lan.

PVD: Cong ty wéc tinh két qua kinh doanh Q1/2013 v&i doanh thu tdng 23% n/n dat 2.900 ty dong va loi nhuan sau thué tang 11% n/n dat 420
ty ddng. Cudi thang 3/2013, PVD ciing vira méi thué thém gian khoan West Tucana tir Sea Drill d& phuc vu cho chién dich khoan tai mé Pai
Hung ctia PVEP, nang téng sb gian khoan thué ngoai Ién 4 gian. Hién tai, cac gian khoan tw nang do PV Drilling s& hiru déu dwoc dam béo hoat
dong lién tuc dén gitra nam 2014. Gia cho thué cac gian khoan tw nang da tang 15% so véi cubi nam 2012 1én méc 150.000 USD/ngay. Bén
canh viéc thanh lap lién doanh vé&i dbi tac nwéc ngoai dé mua 1 gian khoan tw nang da nang du kién di vao hoat dong tir thang 10/2013, PV
Drilling sé tiép tuc dau tw thém 1 gian khoan tw nang thé hé méi trong nam 2014. PVD dw kién phéat hanh riéng & cho nha dau tw chién lwoc (20
triéu cp) va nha dau tw tai chinh (20 triéu cp) trong niva dadu ndm 2013. Mdc pha lodng cé thé 1én dén 20%. Chung téi gitr nguyén du béo nam
2013 v@i doanh thu tdng 30% dat 742,5 triéu USD va lgi nhuén rong tang 25% dat 79,2 triéu USD. Chi s6 PE du phéng nam 2013 & mc 5,5 lan,

th4p hon -1 d6 léch chuan so véi P/E trung binh 3 nam qua. Khuyén nghi mua véi gia muc tiéu khéng déi 50.500 d/cp.

STB: Ong Dang Van Thanh da ban gan 80 triéu cb phiéu STB (tri gia gan 1.700 ty ddng) dang ndm gitr cho Sacombank dé& gidm bét khoan no
clia 6ng va cac cong ty lién quan dén éng tai NH nay. Sacombank cho biét da ky hop dbng ban toan bd sé cd phiéu trén cho hai nha dau tw ca
nhan theo phwong thirc thda thuan véi gia 20.900 ddng/cp va cham nhét trong thang 5/2013 NH sé thu dworc sb tién 1.668 ty dong. Nhw vay,

theo chung tdi viéc ban khéi lwvgng I&n cb phiéu STB néi trén sé khéng anh hwéng téi gia ctia STB.

Theo thanh tra ctia NHNN, sb no ctia 6ng Thanh va cac bén lién quan I&n t&i 7.000 ty déng, cao hon mirc cho phép ciia NHNN; do d6
Sacombank phai thu héi lai khoan no trén dé gidm ty 1& vé theo dung quy dinh. Sau khi thu hdi va can trir ng, 6ng Pham Hiru Phi — Chu tich
hién tai ctia Sacombank cho biét dw no lién quan dén 6ng Thanh con khoang 3.900 ty déng va hau hét 1a cac khodn no trong han ¢ tai san thé

chép.



FPT: Bat muc tiéu tang trwvdng LNTT 10% Trinh Thj Ngoc Diép

diep.trinh@maybank-kimeng.com.vn

« Muc tiéu ting LNTT 10% nim 2013. Dai hoi cb dong ciia FPT ngay 6/4/2013 @a  Théng tin co phiéu:

théng qua ké hoach kinh doanh 2013 véi doanh thu ting 6% dat 26.926 ty dong ~ Mé cd phiéu: FPTVN  *%1 e
va LNTT tang 10% dat’2.646 ty dong. Phén mém xuat !(héu dwoc ky vong la ITnh S8 lwong cb phiéu (trieu): 2738 3001 \ 55,000
vire tang trwdng tot nhat véi LNTT dw kién tang 27%, tiép d6 la ndi dung s6 - 19% Vén hoa thi trueng (t7 db 10869 2501 50,000
VA vién thong 18%. Theo FPT, trong quy 1/2013, LNTT dat khodng 560-600 ty \on "2 tena (5 dbng) - 10860 21/ s
ddng, twong dwong LNTT cuing ky nam trwéce. GTGD binh quan (ty dong) 99 = '

« Kha nang thay Téng Giam déc. Ong Truong Gia Binh cho biét HDQT s& d& xuat VN Index 5066 ' 40000
Téng Giam doc mai trvdc thang 6 nam nay trong khi sé tiép tuc dao tao doi ngli Ty 1é giao dich tw do (%): 76,1 1004 | 35000
ké can. Cac cb ddng cho rang neu chi la thay the tam thoi thi 6ng Binh nén ti€p  roE (%) 0.50 | '
tyc kiém nhiém sé tot hon. Do d6, PHCD da thong qua viéc ong Truong Gia Binh -, 263 <0000
tép tuc dam nhigm vi ri Téng Gidm dc trong nam nay. Ching 1 lién he voi FPT  TS" ™08 (VWM gy ™ um om a7k o i e o e e e
va duoc biét cong ty van dang tiép tuc tién hanh ké hoach dao tao va luén chuyén  Taisan co dinh/co phiéu 24924 P )
nhan sw t&i dé Iwa chon I&p lanh dao ke can. Cé déng Ion: 31/12 (ty déng) 2009 2010 2011 2012 2013F

* Ty suét co tirc 5%. DHCD ciing da thong qua viéc chi tra cb turc tién mat VND Orehid Canital 107 Doanh Thu 18.404 20.017 25370 24.594 28229
2.000/cd phiéu tir loi nhuan ndm 2012 va dy kién mic ¢d tire twong dwong cho rehid Lapiia " Loi nhuan ron 1406 1692 2079 1986 2227
nam 2013. Nhw vay, loi suét cb tirc ctia FPT dat 5%. Mr. Trvong Gia Binh 7.1 E'PS (d)' 9 4'529 5'291 6'782 5'650 6'277

« Tiép tuc khuyén nghi Mua. C6 phiéu FPT duoc giao dich voi PE dy phong 6,3x,  SCIC _ 6.1 ' ' ' ' '
thAp hon PE trung binh 10,6x cta cac cd phiéu ciing nganh. Ching toi duy tri ~ ed River Holding 58 PE 88 75 59 70 63
khuyén nghj Mua co phiéu FPT v&i gia muc tiéu 50.000 dong/co phiéu. Ty suét cb tie (%) 6,3 3,8 5,0 5,0 5,0

Phan tich ky thuat: FPT - Tang cham Nguyén Hoai Nam

e Chiéu hwéng ting cham: Sau khi diéu chinh rdt manh tlr mirc dinh 41.600, FPT
dang trong xu huéng tang nhe tir dau thang 3/2013 nhw thé hién trén @ thj. Do xu
hwéng tang cham nay, FPT van c6 tiém nang tang gia cao hon. Cb phiéu nay cé
thé thtr lai mire dinh 41.600 trong ngén han.

e Tin hiéu ky thuat tét vira phai: sau khi cat qua lai cho nhiing tin hiéu khéng rd
rang nhirng phién gan nhét (tring véi giai doan VN-Index bi chan & khang cy 500
diém), MACD Histogram vwot khdi dwéng tin hiéu ctia né. Biéu nay cho thay dong
lwc ctia ngudi mua dang cé nhirtng wu thé bwédc dau.

 Khéi lwgng giao dich tét cung nen tang diém. Giao dich cta FPT gia tdng manh
trong ph|en dat trén 700 ngan cb phiéu so v&i mirc trung binh 50 ngay chi 200
ngan cb phiéu.

e Chung t6i cho rang cac nha dau tw cé thé tiép tuc ndm gitr ¢ phiéu FPT. Vi gid
dinh rang thanh nén tréng di kém theo khéi lwong cao cé thé dwoc tiép tuc béng
lwc mua kém theo trong cac phién t&i, xoay chuyén so sanh twong déi gitra FPT va
chi s chung, chung téi cho réng cac nha dau tu c6 thé can nhac mua vao & muic
do vira phai déi voi cd phiéu FPT.




VCB: LN Quy 1 dw bao giam

e Lgi nhuan Quy 1 giam. Qua cudc gdp g& v&i VCB, chang t6i dwoc biét dw no
trong Quy 1 ctia NH gidm nhe 0,8% va huy dong tang 2,1% so v&i dau nam. Loi
nhuan trwéc dy phong trong Quy 1/2013 dat 2.145 ty déng, gidm 20% so véi Quy
1/2012. Lgi nhuan trwdc thué cla Quy 1/2013 ciing xap xi lgi nhuan truwéc dw
phong do NH chua trich thém dw phong cho vay trong quy dau ndm nay.

e Anh hwéng tich cwc nhwng khong dang ké tir géi hd tro 1ai suat. VCB la mot
trong 5 NH quéc doanh tham gia géi hd tro cho vay 30.000 ty déng véi Is 6%/n&m
trong 3 ndm. Chlng toi gid stv goi cac NH sé tham gia ddng déu vao goi hd tro
nay, VCB c6 thé thu dwoc hon 100 ty theo chwong trinh nay, twong dwong 2%
LNST dy bao cho nam 2013. Tuy nhién, VCB cho biét chwa trién khai cho vay
theo géi hé tro nay.

e Dw bao 2013. VCB dé&t ké hoach ndm 2013 v&i dw no va huy dong tang 12% so
véi 2012, ty 1& no xau dudi 2,5% va ty 1é an toan dat 12-13%. NH cho biét, ngoai
nhirng ngudn thu truyén thdng, VCB c6 thém khoan thu tir thu phi st dung ATM
khodng 5-8 ty ddng/thang trong ndm 2013, tuy nhién thu nhap nay chi chiém phan
rat nhé trong téng thu nhap ciia VCB. Chung t6i dw bao loi nhuan 2013 cia VCB
tang nhe 4%.

o Khuyén nghj. Véi tiédm nang tang trwédng lgi nhuan khéng cao trong ndm 2013
chung t6i gitr nguyén Khuyén nghi Nam Gitr dbi véi VCB. VCB dang giao dich &
mirc PE va PB du phéng 2013 Ian lwot 15,8 1an va 1,7 1an. Tuy nhién, db thi dai
PB cho thdy VCB dang giao dich dwéi dwong trung binh PB do dé ky vong téng
gia van con khi cé théng tin tich cwc hon déi voi hoat doéng ctia NH.
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Cé dong Ion: 31/12 (ty déng) 2009 2010 2011 2012F 2013F
Thu nhap hoat
SBV 771 dong 5793 6.953 9171 8992 9.093
Mizuho Corporate Bank Loi nhuan rong
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EPS (d) 2233 2490 2500 1924 2.042
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P/B 33 27 21 1,7 1,7
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ACB: Hoat déng Quy 1 chwa khéi sac

e Quy 1/2013 dy bao chwa khéi sac. Trong lan tham ACB gan day, ching toi
dwoc biét tinh hinh hoat dong kinh doanh cia NH trong Quy 1 van kho khan. Dw
no cho vay gan nhuw khéng thay ddi so véi dau nam trong khi ng x4u tiép tuc gia
tang. Huy déng ciing chi tdng nhe 1-2% so v&i dau ndm. Pay ciing la tinh hinh
chung ctia cac NH dang niém yét khac.

o Cap nhat v& khoan tién giri 718 ty tai CTG. Cudi thang 3/2013, Vién KSND Téi
cao da tra hd so dé diéu tra bd sung vu an lién quan dén Huynh Thj Huyén Nhuw,
cwu nhan vién cla Vietinbank, chiém doat 4.911 i ddng, trong d6 cé 719 ty déng
ctia ACB. Theo ACB, dién bién méi lien quan dén khoan tién glri nay la dau hiéu
tich cuwc cho NH trong viéc giai quyét tranh chép gitva ACB va CTG vé trach nhiém
lién doi d6i voi khoan tién ACB da Gy thac cho nhan vién gi tién vao CTG. Theo
chuing to6i, gid st ACB c6 thé 14y lai khoan tién nay thi cling khong thé trong thoi
gian ngén ma phai tinh t&i vai ndm. Trwéc mat, ACB dwérng nhuw van chua trich
lap dw phong cho khoan tién gli trén do chwa c6 phan quyét cta toa an va do do
day van Ia rai ro déi véi loi nhuan ctia NH trong ndm nay.

o Dw bao niam 2013. ACB cho biét ndm 2013 van sé& 1a mot ndm khoé khan va dat
muc tiéu tang trwdng dw ng’ 12% trong nam 2013. Chung t6i dy bao LN 2013 tang
29%n/n nhwng lwu y mirc tdng nay la sau khi LN da giam manh nam 2011.

o Khuyén nghij Ban. Chung t6i gitr nguyén khuyén nghi Ban nhw bao cdo gan day
vé ACB, do quan ngai nhitng rii ro ton dong sé& anh hwéng Ién téi LN cia NH
trong nhirng nam tiép theo. ACB dang giao dich tai PE va PB du phéng 2013 la
12,1 1an va 1,2 lan.

Phan tich ky thuat: ACB - Yéu

« Trong xu hwéng giam. ACB dang di chuyén trong mét xu huéng gidm bat dau tir
thang 1/2013 va kéo géi cho dén hién tai. Xu huc’)’ng nay chuwa dwcp nhin nhan két
thuc khi dwong gia van chua tao 1ap thanh cong bat ky dinh day lien sau cao hon
nao va tiep tuc nam dw¢i dwdng MA trung han.

e Yéu hon thi treéng chung. ACB ndi riéng va nhom ngéan hang ndi chung dang co
nhirng dién bién khong tich cwre trong ngan han. Relative strength lién tuc di xuong
cho thay ro6 sy yéu hon dang ké cia ACB khi so sanh véi phan con lai cla thi
tredong

e Thanh khoan yé,u. Thanh khoan ctia ACB khéng co sy cai thién nao néu khong
muon n6i dang tiép tuc suy yeu ve cac mirc thap hon. R rang cb phiéu nay khong
nhan dwoc s quan tdm clia nha dau tw trong ngan han.

Khuyén nghi: Chung t6i khdng cadm thdy hop ly néu thuc hién tich IGy ACB trong
giai doan hién nay.

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

Thoéng tin c6 phiéu: 45
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— Asia Commercial Bank (ACB-YM)
“ietnam %M Ho Chi Minh Index (Indexed to ACB-YM)

Cé dong Ion: 31/12 (ty déng) 2009 2010 2011
Thu nhap hoat
ACBS 16,0  dong 3126 3.330 4.499 1.689
Standard Chartered Bank 15,0 Loinhuanrong 5501 2335 3208 928
Connaught Investors Ltd., 72 EPS(d 2912 2490 3421 990
Dragon Financial Capital 68 FPIE 57 66 48 167
P/B

1,4 1,4 1,3 1,2

2012F 2013F

2.576
1.197
1.277
12,6
1,2
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DXP: Loi tirc cb tirc cao

e Loi tirc ¢d tirc cao. DPHCD thuong nién 2013 clia DXP vira td chirc cudi tudn qua
(ngay 6/4/2012) da thong qua viéc tang ty 1& chi tra cb tirc tién mat tr mae 3.000
ddng/cp 1én 7.000 ddng/cp, twong dwong véi ty suét cb tic khodng 14%. Trong
n&m, cong ty da (ng trwdc 2.000 ddng/cp.

o Két qua kinh doanh 2012 tét. Nhw hau hét cac cong ty khac trong linh vc khai
thac kho bai, DXP ciing dwoc hwéng loi tir nhitng thay ddi trong chinh sach nhap
khau cta Trung Quéc, doanh thu 2012 dat 249 ty ddng, tang 39% n/n. Tuy nhién,
loi nhuan sau thué ghi nhan muc tang trwdng an twong hon (+60% n/n), dat 78 ty
ddng nhe (1)bién loi nhuan gop tang 9 diém phan trdm lén méc 45% trong 2012
va (2)thu nhap tai chinh rong tang 36% n/n.

 Thiéu dong lwc ting trwdng dai han. DXP gan nhw da hoat dong hét cong suat
thiét k& nhung van chwa dwa ra thém ké hoach mé rong nao. Coéng ty da dung
phan I&n LNST 2012 (khoang 70%) dé chi tra cb tirc. Loai trir nhivng loi ich "bat
thworng” (nhw chinh sach nhap khau ctia Trung Quéc trong 2012), cong ty dat ké
hoach kinh doanh 2013 vé&i 220 ty déng doanh thu (-12% n/n) va 70 ty déng loi
nhuan truéc thué (-32% n/n). C6 tirc du kién 3.000 ddng/cp.

e Dinh gia hop ly. Mac du gia cd phiéu DXP da ting 57% (tr dau ndm dén nay),
nhwng van dang & mirc PE 5x, twong dwong véi mire trung binh nganh. Véi mirc
loi tire cb tirc cao (14%), ROE dat 38% (cao hon mirc trung binh 25% clia cac
cong ty cung nganh) va dang nam gitr tién mét rong twong dwong 9.400/cp, nha
dau tw cé thé mua vao trong ngén han.

Vé ky thuat:

e DXP dong clra tai 51.800, pha v& mirc dinh trwdce tai 48.000, Ién mirc cao mai, cho
thay xu hwéng ctia cé phiéu nay la ting gia.

« DXP manh hon mét cach twong déi so véi chi sé chung. L&y VN-Index lam co
@, chi so strc manh twong doi cia DXP tiép tuc gia tang manh. Do do, nam gil
DXP cdé hiéu qua hon cho danh muc dau tw.

e Thanh khoan cua DXP thap. Giao dich cta DXP, du tdng manh so vé&i phién
trwde, chi dat hon 50 ngan cb6 phiéu. M&c khép lénh trung binh cta DXP chi
khoang 15.000 06 phiéu. Bieu nay sé tao kho khan cho cac nha dau tw trong viéc
thiét 1ap cac vi the 1&n.

« Chuing t6i cho rang cac nha dau tw co thé mé cac vi thé mua moi tai DXP dé tan

dung xu huéng tang gia cia cb phiéu nay. Tuy nhién, nén luwu y gitr s6 lwong cb
phiéu ndm git¥ phu hop do tinh thanh khoan han ché cla cé phiéu nay.
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HVG: Hwdng lgi ttr cOng ty con

o Két qua kiém toan 2012 giam 10% loi nhuan. HVG da coéng bd két qua kiém toan
gidm 42 ty ddng lgi nhuan, twong dwong 10% so véi két qua trwdc kiém toan. Co sy
khac biét nay la do mirc thué doanh nghiép phai nop tdng 4% sau khi c6 mét sb thay
ddi trong viéc ghi nhan cac khoan doanh thu va lgi nhuan rong tai chinh. V&i két qua
nay, loi nhuan cta HVG trong nam 2012 |a 260 ty déng, gidm 38% so v&i nam 2011,

o Loi thé tir tich hop nganh doc. HVG da mua cac cdng ty co dién tich nudi tréng thay
san lén nhw AGF, FBT va VTF, cong ty chuyén thirc 8n chdn nuéi. V&i hé théng hoat
dong khép kin tir cung cap thirc &n cho ca, nudi trdng dén ché bién, da tao thuan loi
I&n cho HVG, gilp coéng ty it chiu tac dong hon khi nguyén liéu dau vao tang. Cu thé,
trong nam 2012, ca nguyén liéu va gia thrc an chan nudi trén thi trwdng tang trén
10%, loi nhuan bién gép ctia HVG chi gidam 1,7% ti 15,6% xudng con 13,9% trong khi
Igi nhuan gop bién cac cong ty cung nganh gidm manh: nhw AAM da gidm t 17,7%
xubng 10,9% va VHC tir 17% xubng 11,9%.

e Diéu chinh dw bao lgi nhuan 2013 ting 10%. AGF, céng ty con clia HVG ndm ngoai
danh sach bj My diéu chinh mirc thué chéng pha gia trong dot 14/3 vira qua. Mdrc thué
chéng pha gia hién nay cta AGF vao thj trwng My chi khoang 2 cent/USD. AGF cé
thé tan dung dwoc mirc thué thap dé& dwa ra mic gia canh tranh va gianh hop déng.
AGF la cong ty con clia HVG, do vay HVG c6 thé thong qua AGF dé xuét khau vao My
mac du HVG ciing ndm trong dot diéu chinh 1an nay. Nhé gia ban ciing nhw san luvgng
ky vong tai thj trwodng My tang 10%, chung t6i ky vong lgi nhuan nam nay tang 10%
nho lgi nhuan gop bién cai thién nhe.

e Pinh gia. HVG dang giao dich & mt&c P/E dw phéng kha cao & murc 8,0 1an. Tuy nhién,
chung t8i khuyén nghi MUA nhé nhirng ci thién trén khodn phai thu va la cong ty c6
chu trinh san xuét khép kin. HVG trong ndm 2013 dwoc ky vong tra cd tirc cao 3.000
ddng/cd phiéu.
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BMC: Xu hwéng tang 6n dinh

« Dinh cao m&i: BMC lén mirc cao méi tai 64.500, vAn ndm trong xu hwdng ting gia
thiét 1ap tlr dau thang 11/2012. Do d6, c6 thé ky vong v& mirc d6 tang trudng gia
tiép theo ctia BMC.

e Manh hon thi trwéng chung. BMC manh hon mét cach twong dbi so véi thi
trwdng. Didu nay cho thay ndm gilr BMC c6 mirc do loi nhuan tét hon so véi thi
trwdng, dac biét trong tr thang 2 tré lai day, khi ma thi trwdng chung (VN-Index)
nam trong mét dot sut gidm manh. Diéu nay cho thdy BMC c6 sw gilr gia tét hon
khi thj treéng di xubng va ting nhanh hon thi trueng khi hdi phuc gia.

¢ Khéi lwong giao dich gia tang. Thanh khodn clia BMC van c6 chiéu hwéng gia
tang. So sanh véi VN-Index, thanh khoan cla chi sé nay giam sut manh trong giai
doan diéu chinh thang 2/2013 va chi phuc hdi nhe thdi gian gan day. Viéc thanh
khoan clia BMC c6 sw hdi phuc tét cho thdy dong lwc mua va ndm gitr cb phiéu
nay van rat én dinh.

» O mot sb chi bao ky thuat khac, BMC cho tin hiéu lac quan. MACD Histogram nam
trén dwong tin hiéu cho thdy ngwdi mua dang cha dong day gia lén.

e Chung toi khuy~én nghi mua BMC & mirc gia hién tai 64.500. M&rc muc tiéu &
71.000. Dirng 16 & 60.000. MUA.
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. K - Nguyén Thanh Lam
DQC: But pha manh mé thanhlam.nguyen@maybank-kimeng.com.vn

* Xu hwong tang tiép dién. DQC ghi nhan hinh thanh xu hwong tang ké tir cudi 1 |2
nam 2012. Trong khoang hon 1 thang gan day dwong gia bwéc vao qua trinh dieu |
chinh va diéu nay dwoc nhin nhan da chdm dut véi viec dwong gia trong phién
hém nay bt pha thanh cong khéi khu vire dinh cii 22.500 déng.

e Manh hon thi trwong chung. Sau mét giai doan di chuyén twong dwong thi
trwéng chung, dwéng gia ctia DQC bat dau tang tbc manh hon dang ké trong tuan
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Historical P/E

e Tang hoat ddong M&E. DQC dang c6 ké hoach dé gia ting hoat dong M&E — hinh 790 7 PIE  ———avw ste+1 std-1
thirc nhan 1&p dat thiét bi chiéu sang va day dién cho cac cong trinh. Ky vong hoat
dong nay sé giup tang san lwgng ban ra cho cong ty trong twong lai.

e Thi trwéng ban 1é dang chiu sy canh tranh gay gét. Thi trwdng ban 1& dang bi 50.0 -
canh tranh gay gét tir cac déi thi ctia DQC nhw Rang DBéng va Phillip. DQC dang
tim cach ndm gil thi phan théng qua hoat dong M&E. Ching téi cho rang DQC khé 400 -
gilr dwoc mure tang loi nhuan cao 33% trong nam 2013. Lgi nhuén nam nay ky
vong dat 60 ty déng, tang 13% n/n.

« Dinh gia cao hon déi thi: Dong tién clia DQC s& dugc cai thién nho khoan thu 200 -
ng tlr khach hang Cuba (khoang 23 triéu USD). Tuy nhién, can luu y rang DQC
dang giao dich v&i P/E 9,5 lan, cao hon so véi cong ty RAL dang giao dich & murc 10.0 -
6 lan.
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Phan Tich Ky Thuat

VNINDEX (505.000, 507.750, 501.910, 506.660, +4.08002)
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Nguyén Thanh Lam
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VN-Index: Nén cao hon

VN-Index tao nén tang nhac lai, diéu nay danh déu
rang muirc 497 kha nang 1a hd tro' cieng. Do céac dinh
va day sau cao hon van lién tiép dwoc tao lap ké tir
dau thang 3/2013, VN-Index van ndm trong xu
hwéng tang gia ngan han.

Khang cw va hé trg gan nhat 1an lwot tai 529 va 483
diém.

Thanh khoan gia tang nhe trong vong hon mét tudn
tré lai day, cho thdy ngwdi mua da tré lai thi truong.
Néu giao dich cé thé vuot qua mic trung binh 50
ngay (hién & khoang 58 trieu cb phiéu), xu hwéng
tdng s& dwoc xac nhan chic chan hon. Tuy nhién,
muc tdng nhe trong vong hon mét tudn qua ciing
duwoc coi la kha tich cuwe.

Chi bao ky thuat chwa dwa tin hiéu tot rd rang. KE
Sentiment Index ndm trong xu hwéng giam ké tir dau
dot ting, cho thdy cac nha dau tw van than trong.
Nhich nhe trong phién 8/4, chi bao nay ché&m cham
vao dwong xu hwdng, nhwng chuwa vuot qua.

QUAN TRONG: Tom lai, xu hwéng chung cﬂq VN-

Index la tang gia, nhwng tadm ly cla cac nha dau tw

van con dé dat.

Chién lwgc Pau tu:

- Chung t6i cho rang cac nha dau tw c6 thé mua
thém co phiéu nam gil*r cho danh muc.

- Céc lwa chon mua vao nén dwoc wu tién cho
nhém cac cc“} phiéu bluechips, hién dang manh
hon twong doi so v&i thi trwdng chung.
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HNXINDEX (61.0700, 61.4900, 60.6100, 61.3600, +0.36000)
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Nguyén Hoai Nam
nam.nguyen@maybank-kimeng.com.vn

HNX-Index: Hoi phuc nhe

HNX-Index hoi phuc nhe. Chi s6 nay van dang c6
gang tranh mo6 hinh Vai — Pau — Vai va di chuyén
phia trén dwong cb.

HNX-Index di chuyén thdp hon dwéng trung binh 50
ngay, va ciing nam dwéi khang cw 63,3 diém. Hé tro
ngan han c6 thé coi la dwong cd, hién cé gia tri &
khoang 60 diém.

Thanh khoan gia tdng nhe lén 52 triéu cb phiéu,
dang gan sat mic trung binh 50 ngay. Néu thanh
khoan gia tang, vwot 1én phia trén dwdng trung binh
nay, day la tin hiéu sém cho thdy doéng lwc mua
dwoc phuc hbi.

Chi bado ky thuat chwa tich cwc. Pwong KE

Sentiment Index cQa chung téi van dwa gia tri am,

cho thay cac nha dau tw van dé dat tai HNX — gia tri

twong rng ctia VN-Index 1a dwong 0,9 diém.

QUAN TRONG: Chung t6i cho réng HNX-Index tam

th&i trong giai doan di ngang tich lGy. Khoi lwgng cé

dau hiéu cai thién nhwng tdm ly chung van con bi

quan.

Chién lwgc Pau tu:

- Céc nha dau tv tam thoi chua nén chon lya cd
phiéu trén HNX, noi chi s6 van bién dong tich Iy
dé tranh mé hinh Vai Dau Vai.
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Bang theo ddi cd phiéu khuyén nghi

Ma CP

IJC
VFMVF1
DHG
VNM
AVF
BMP
PAN
LCG
Cc21
VIS
HPG
PVD
PET
CSM
PHR
BMI
BTP

Mua/ban

(*)

Mua
Mua
Mua
Mua
Ban
Mua
Mua
Ban
Mua
Ban
Mua
Mua
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&

Gia

mua/ban

10.2
13.9
78.5
111.0
7.4
66.0
28.5
7.2
16.9
9.4
27.8
43.4
16.7
33.6
33.0
125
11.3

Gia
hién tai
(**)
9.8
14.5
84.0
125.0
7.3
67.0
331
6.1
16.3
9.8
28.6
43.7
17.8
35.3
34.2
13.3
12.0

Gia

muc tiéu dirng 16 tiém nang

11.5
15.3
88.0
122.0
6.6
72.0
31.8
6.5
19.8
8.0
31.8
48.0
19.1
39.5
37.8
14.7
12.7

Gia

9.1
13.5
71.0

T

8.6

60.0
T
T

14.6

10.6

245

40.5

14.8

29.6

30.9

10.9

9.6

Lai/lé

-3.9%
4.3%
7.0%
12.6%
1.4%
1.5%
16.1%
15.3%
-3.6%
-4.3%
2.9%
0.7%
6.6%
5.1%
3.6%
6.4%
6.2%

Lai/lo
da ghi
nhan

Ngay mé
trang thai

18-Mar-13
18-Mar-13
21-Mar-13
22-Mar-13
25-Mar-13
27-Mar-13
27-Mar-13
29-Mar-13
29-Mar-13
1-Apr-13
2-Apr-13
2-Apr-13
3-Apr-13
4-Apr-13
5-Apr-13
8-Apr-13
8-Apr-13

Ngay
déng Lwuy
trang thai

(*) Luu y Viét Nam chuwa c6 luét cho viéc “muwon bén truéc” c6 phiéu nén chung téi duwa ra khuyén nghi “ban” chi nhdm am chi déc tinh hién nay ctda 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 nhitng cb phiéu da déng trang théi thi gia

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

(1) Do cé phiéu nay da vwot qua gid muc tiéu déu tién, ching toi tiép tuc giir vi thé dé Iai chay. D&t murc thoat trang thai (trailing stop) la 10% dé chét Ioi thoat khéi trang

thai MUA néu gia giam lai quéa 10% ké ttr mirc gié déng cira cao nhat ma cé phiéu nay dat duoc.

(2) Do cé phiéu nay da vuot qua gié muc tiéu dau tién, chung toi tiép tuc gitr vi thé dé I4i chay. Dat murc thoat trang thai (trailing stop) la 10% dé chét 10i thoét khdi trang

thai BAN néu gia tang lai qué 10% ké tir mirc gig déng cira thap nhat ma cé phiéu nay dat duoc
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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.Phu 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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