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Dong tién tré lai

Thi trwdng tang phién thi ba lién tuc, cong thém 0,8% va dwa chi s6 VN-Index 1&n sat m&rc dinh gan nhat tai 514. Mc diém nhan
dwoc cha yéu tlr sy gia tdng manh cla GAS (+4,6%), VNM (+3,2%), trong d6 VNM I&én mirc cao méi. Tuy nhién, diéu lam ching t6i
thay thoai mai nhat dén tlr khéi lwvong. Mirc giao dich trén thj trwdng dat 58 triéu c¢b phiéu, gan nhu twong dwong véi mirc giao dich
trung binh 50 ngay gan nhat. Thanh khoan hién tai ting hon dang ké so v&i nhivrng phién diéu chinh trwéc, cho thay dong tién da co

d4u hiéu tré lai th trwong.

Do d6, chung téi cho rdng cac nha dau tw nén tiép tuc ndm gitr ty trong cb phiéu cao trong danh muc, tap trung vao cac ma
bluechips trén san HSX. Cac nha dau tw cling ddng thdi nén tranh ndm gitk cac ma trén HNX, noi cb phiéu dang yéu hon mét cach
twong ddi. Khéi lwong giao dich trén HNX, ngwoc lai véi dién bién trén HSX, tham chi sut gidm rat manh xudng chi con 34 triéu cb

phiéu tr mirc 52 triéu phién trwde (twong dwong mirc giam 35%).

Tiéu diém trong ngay:
SHB No x4u Vinashin chwa cé huéng ra rd rang BAN Dai han Tr.3

HAR Rui ro cao, lgi nhuan cao MUA GMT: 38.800 déng Ngan han Tr.4

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



SHB: No’ xau Vinashin chwa c6 huéng ra rd rang

e No xau Vinashin chiém hon 80% ng nhém 3-5. Ngay 6/4/2013, SHB da td chirc
DHDCD thudng nién nam 2013, day la ky hop dau tién sau khi hop nhat véi HBB.
Véan dé& dwoc quan tdm nhéat van 13 cac khoan no x4u tai NH. Theo SHB, dw no
ctia Vinashin tai cudi ndm 2012 14 4.004 ty déng, chiém 80% téng no' xau (nhém
3-5) ctia NH. Trong d6, ngoai mdt phan dw ng' da dwoc chuyén cho Vinalines, con
1.103 ty ddng sé& duoc chuyén dbi thanh trai phiéu hoan déi, 1.419 ty déng dw no
sé phan bb trich 1ap dy phong trong 5 nam téi. Tuy nhién, SHB cho biét ké hoach
xt Iy ng nay van chwa dwoc trién khai. Nhw vay, trwéc mét SHB van phai trich 1ap
hon 400 ty ddng/ndm riéng cho khoan no vay nay.

e RUi ro I&n tir ng xau. Cubi ndm 2012, no xau clia SHB 14 8,8% tinh trén téng dw
no. Ty 18 nay da gidm trong Quy 1/2013 nhwng van & mc cao 7%. Lwu y, ty 1&
tbng dw phong/ng’ x4u ndm 2012 clia SHB la 25% trong khi ty 1& nay cta cac NH
I&n dang niém yét la 77%. Néu SHB trich dw phong & mdc trung binh clia cac NH
khac thi SHB can bd ra thém mét khoan chi phi khoang hon 3.000 ty déng.

e Ké hoach 2013. SHB dat k& hoach ndm 2013 véi huy dong tdng 25%n/n, cho vay
tang 12%n/n, ty 1& an toan vén 10%-12%, LNTT dat 1.146 ty déng va ty 1& chi tra
cb tlrc 8% (cb tlrc 2012 la 0%). Tuy nhién, chung téi cho rang chi phi dw phong
nam 2013 c6 thé tang manh néu NH trich dw phong & mirc cao hon so véi 2012
va do d6 LNTT dy bao cho SHB trong ndm 2013 dat 981 ty ddng.

« Khuyén nghi. Vi rli ro I6n tir cac khoan no xau, ty 18 trich 1ap dw phong qua
thap, ROE ky vong thap (7,5% cho nam 2013), chung t6i khuyén nghi Ban xét ve
mat phan tich co ban mac du SHB dang giao dich & mic PB 2013 la 0,6 lan.

Vé ky thuat: SHB — Chwa ré rang

o Xu hu’cvng khéng ré rang: Sau khi gay dwcyng Xu hwéng, SHB trong dot didu
chinh gidm manh. Hién tai, chiéu huwéng gia ctia cb phiéu nay khong rd rang: thé
hién tai hinh eclipse dau tién, SHB tao mot mirc thap m&i, trong khi tai hinh eclipse
the hai, SHB tao mirc cao hon. Viéc mirc thap thap hon di kém véi mirc cao cao
hon khién xu hwéng ctia SHB duwoc danh gia 1a khéng rd rang.

e Tin hiéu ky thuat trung tinh: Trong giai doan bién déng phi xu hwéng nay, RSI c6
gia tri 58 diém. Mrc diém nay ham y chwa thé két luan bén mua hay bén ban dang
lam chd thé tran. Chang t6i nhan manh moét thuc té la SHB niém yét trén HNX, noi
chi s hoat déng di ngang ké tir thang Ba tré lai day, ching téi cho réng khéng nén
nadm gi hodc mua vao cb phiéu tai day cho muc dich giao dich lwét séng.

o Khéi lwong giao dich gidam. Mac du SHB la mat trong nhwng c6 phiéu thanh
khoan cao nhét trén san HNX, thanh khoan ctia cé phiéu nay glam sut rd rét ké tir
mrc dinh thang 2/2013, c6 nghia rang dong tién dang rut khai cd phiéu nay. Chung
toi thay gia ctia SHB khéng trong xu huéng rd rang trong khi cac chi bao ky thuat,
ciing nhu khéi lwgng giao dich déu chwa thuan lgi.

Ngé Bich Van
van.ngo@maybank-kimeng.com.vn
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HAR: Rui ro cao, lgi nhuan cao nam.nguyen@maybank-kimeng.com.vn

¢ Dinh cao m&i: HAR vuot 1én mirc cao mai, cho thdy ké tir khi niém yét vao dau
2013, xu hwéng tang cta cb phiéu nay van dwoc duy tri. Mic hd tre gan nhét cla l
HAR cé thé dt tai 28.500. Do méd hinh AB=CD, chung t6i cho réng muc tiéu cla L
HAR c6 thé dat khoang 38.800. i

e HAR manh hon mét cach twong déi so vai thi trieong ké tir khi niém yét, thé hién
bang duwdng strc manh twong ddi cia HAR véi VN-Index tiép tuc di 1én. Trong
ngan han, dwong nay cling dang nhich 1én manh cho thay sw vwot trdi ciia HAR so
véi VN-Index, ham y rdng ndm git* HAR c6 mtrc d6 lgi nhuan tét hon so véi thi
trwdng, dac biét trong ti thang 2 tré lai day. new high

larget; 38.8

« Khéi lvong giao dich 6n dinh. HAR khong phai la cb phiéu co khéi lvgng giao
dich rat cao, vai trung binh giao dich 50 ngay chi khoang 100 ngan 96 phieu. Trong
phién 9/4, khoi lwgng giao dich gia tang manh cho thay dong Iwc day gia 1én tot tai
HAR.

o O mot sb chi bao ky thuat khac, HAR cho tin hiéu lac quan. MACD Histogram cét tm ,| o] ‘
I&n phia trén dwéng tin hiéu cling xac nhan déng luc ting gia. i '=|“” ! s
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e Chung t6i lwu y rang mirc dirng 16 tai 28.500 c6 phan xa so véi mirc gia hién tai
33.700, do d6, mirc dirng 16 nay cach mirc hién tai 15%. Mirc dé dao déng manh RS | ‘
nay chi phi hgp véi cac nha dau tw c6 thé chap nhan rai ro cao. Ky vong muc ‘ 1
tiéu 38.800 (+15%). Chung téi khuyén nghi mua HAR cho cac nha dau tw nhw vay B T T
& murc gia hién tai 33.700. Mtrc muc tiéu & 38.800. Dirng 16 & 28.500. MUA.
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Phan Tich Ky Thuat

VNINDEX (505.090, 512.850, 504.160, 510.490, +3.82999)
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KE Sentiment Index (1.83840)
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VN-Index: N&i rong ting diém

VN-Index tang phién thir ba lién tuc béng thanh nén
than dai hon so v&i hai phién tang trwdc, cho thay
dong lwc gia Ién manh dan.

Khang cw va hd trg gan nhéat 1an lwot tai 529 va 483
diém.

Thanh khoan tiép tuc gia tang, dat 58 triéu so voi
murc 49 triéu cua phién trwdc. Mrc giao dich ngay
9/4 cling twong dwong v&i mirc trung binh 50 ngay —
day la méc quan trong dé chung tdi danh gia vé dong
tién cla thi trwong: dwdi mirc nay, dong tién yéu
trong khi vwot cao hon miéc nay ham y réng dong
tién rat manh mé. Co thé néi, dong tién dang tré lai
thi trwong.

Chi bao ky thuat tét hon. KE Sentiment Index gia
tang nhe, vwot Ién trén dwdng xu hwédng gidm va dat
gia tri dwong (1,8 diém), cho thay tam ly cac nha dau
tw dang lac quan bwéc dau, thay thé cho trang thai
dé dat truvdc do.

QUAN TRONG: Xu hwéng cta VN-Index tiép tuc la
tang gia. Chang t6i cling thay cé sw cai thién twv khéi
lwong giao dich va vé tam ly chung cla cac nha dau
tw. Do d6, cé thé nhin nhan tich cwc vé xu huwéng
ngan han cta VN-Index.

Chién lwgc Pau tu:

- Céc nha dau tu tiép tuc ndm gitr ty trong cd phiéu
cao trong danh muc, tég trung vao cac ma
bluechips hon 1a cac cé phiéu nha.



HNXINDEX (60.9800, 61.4900, 60.8800, 61.3700, +0.01000)
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HNX-Index: Di ngang

HNX-Index hau nhu khong déi so véi phién trwdc va
van dang di chuyén phia trén dwong cb, cbé gang
tranh mo hinh tiéu cwe Vai — Dau — Vai.

HNX-Index di chuyén thap hon dwong trung binh 50
ngay, va cling nam du6i khang cw 63,3 diém. H6 tror
ngan han c6 thé coi la dwong cd, hién cé gia tri &
khoang 60 diém.

Thanh khoadn xuéng thap, chi con 34 triéu cb phiéu
so v&i mirc 52 triéu phién truwdc va thdp hon dang ké
so v6&i trung binh 50 ngay (54 triéu). Piéu nay cho
thdy dong tién van dirng ngoai san HNX.

Chi bado ky thuat chwa tich cwc. Puwong KE
Sentiment Index tang nhe, nhwng van co gia tri am (-
0,4 diém), cho thdy cac nha dau tw van dé dat tai
HNX - gia tri twong (rng cda VN-Index la dwong 1,8
diém.

QUAN TRONG: Téng két lai, gia dang di ngang, co
gang né tranh mét md hinh tiéu cwec nhwng cac yeu
td con lai nhw khéi lwgng hay chi bao ky thuat déu
chwa dwa ra dau hiéu tich cuc.

Chién lwgc Pau tu:

- Céc nha dau tw khéng nén nam gil» cb phiéu trén
HNX, noi chi s6 van bién dong tich Ity dé tranh
mé hinh Vai Dau Vai.



Bang theo dbi ¢b phiéu khuyén nghi

wice M rngwa OB ngnta O8O LS Gagn MRS adg L
(**) nhan trang thai

IJc Mua Bang mé 10.2 10.1 11.5 9.1 -1.0% 18-Mar-13

VFMVF1 Mua bang mé& 13.9 14.7 15.3 13.5 5.8% 18-Mar-13
DHG Mua bang mé& 78.5 83.0 88.0 71.0 5.7% 21-Mar-13
VNM Mua Bang mé 111.0 129.0 122.0 T 16.2% 22-Mar-13 (1)
AVF Ban bang mé& 7.4 7.3 6.6 8.6 1.4% 25-Mar-13
BMP Mua bang mé& 66.0 67.5 72.0 60.0 2.3% 27-Mar-13
PAN Mua Bang mé 28.5 33.2 31.8 T 16.5% 27-Mar-13 (1)
c21 Mua bang mé& 16.9 16.3 19.8 14.6 -3.6% 29-Mar-13 2)
LCG Ban bang mé& 7.2 6.5 6.5 T 9.7% 29-Mar-13
VIS Ban Bang mé 9.4 10.0 8.0 10.6 -6.4% 1-Apr-13
HPG Mua bang mé& 27.8 28.6 31.8 245 2.9% 2-Apr-13
PVD Mua bang mé 43.4 43.7 48.0 40.5 0.7% 2-Apr-13
PET Mua Bang mé 16.7 19.0 19.1 14.8 13.8% 3-Apr-13
CSM Mua bang mé& 33.6 35.3 39.5 29.6 51% 4-Apr-13
PHR Mua bang mé& 33.0 34.0 37.8 30.9 3.0% 5-Apr-13
BMI Mua Bang mé 12.5 13.9 14.7 10.9 11.2% 8-Apr-13
BTP Mua bang mé& 11.3 121 12.7 9.6 71% 8-Apr-13
BMC Mua Bang mé 64.5 65.0 71.0 60.0 0.8% 9-Apr-13
DQC Mua bang mé 23.1 247 27.0 20.3 6.9% 9-Apr-13

(*) Luu y Viét Nam chuwa c6 ludt cho viéc “muon bén truée” ¢ phiéu nén chung téi duwa ra khuyén nghi “bén” chi nhdm ém 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 mirc gia tai thoi diém déng trang thai.



(1) Do cé phiéu nay da vuot qua gié muc tiéu déu tién, chung toi tiép tuc giir vi thé dé Iai chay. Dat murc thoat trang théi (trailing stop) la 10% dé chét 1oi thoat khdi trang
thai MUA néu gia giam lai quéa 10% ké ttr mire gié dong cira cao nhat ma cé phiéu nay dat duoc.
(2) 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 thoét trang thai (trailing stop) la 10% dé chét Ioi thoat khéi trang

thai BAN néu gié tang lai qué 10% ké tir mirc gia déng ctra thédp 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.
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