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Yéu dan vé cudi phién
ph
Tang tbt vao nhirng phat dau, ca hai san yéu dan vao nira sau cla thdi gian giao dich. Khi chét phién, VN-Index gidm 0,4% va HNX-
Index gidm 0,6%. Tinh chung trong tudn 22-26/4, VN-Index tdng nhe 0,3%. Khong cé thay dbi gi v& mét ky thuat trong vai phién tré
lai day: gia tiép tuc bién dong cham do ddng lwc clia ngwdi mua yéu. Khéi lwgng giao dich tiép tuc gidm sat. Thanh khodn trén HSX
chi dat 30 triéu ¢ phiéu so v&i mirc 35 triéu phién trwde, thap hon nhiéu so véi mie trung binh 50 ngay (52 triéu). Trén san HNX,

c6 18 triéu cb phiéu NVB duoc giao dich thod thuan - phan khép 1énh théng thwéng chi dat xap xi 22 triéu, mot mirc rat thap. Véi

tinh hinh thanh khoadn nhuw vay, chwa thé ky vong vé trién vong virng chac hon cua thj truéng.

Khédi nwéc ngoai tiép tuc mua rong 2,2 triéu cb phiéu sau khi @& mua rong hon 1 triéu ¢ phiéu phién trwdc. Tinh tdng cong trong
tuan 22-26/4, khdi nwéc ngoai mua rong khoang 3 triéu cd phiéu so véi mirc ban rong hon 1 triéu ¢d phiéu trong tuan 15-19/4. Nhw
vay, c6 thé coi hoat dong clia khdi ngoai da phan nao tré lai hd tro thj trwdng. Day c6 thé coi nhu tin hiéu tét, xoa bd di ganh néng lo
4u cho cac nha dau tw trong nwéc - trong vai tudn trwdce, trong tam cla thi trwéng l1a giao dich cia khéi ngoai, dac biét la cha cac
quy ETF.

Tbng két lai, do trién vong gia chua rd rang, do thanh khoan con yéu va do tam ly cac nha dau tw con luéng lw, ching t6i cho réng

hanh dong hop ly la tiép tuc che doi.

Tiéu diém trong ngay:

VSH KDKQ kém, dinh gia cao BAN GMT: 10.400 déng Dai han Tr.2
VCF KQKD Q1/13 GIU Dai han Tr.3
PGD Diém phéa v& - Mirc thap méi BAN GMT: 26.000 ddng Ngdnhan  Tr.4

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



VSH: KQKD kém, dinh gia cao

« Két qua kinh doanh quy 1/2013 giam. San lvong dién trong quy 1/2013 ctia VSH
dat 172 triéu kWh, gidm 39,9% so v&i cung ky nam trude. Do d6, doanh thu quy 1
ciing gidm 39,7%, chi dat 59,96 ty déng. Loi nhuan trwdc thué gidm tdi 46,3% do
chi phi quan ly doanh nghiép tang 9,6% (chl yéu do chi phi lwong nhan céng
tang) va thu nhap tai chinh rong gidm 37,8% (do lai tién gt giam).

e Hoan Pai héi cé6 dong 2013. VSH ma&i thong bao tam hodn DHCD dy kién té
chirc vao ngay 24/4/2013. BPHCD 3 nam trwdc (2010-2012) ciing da bi tri hoan vai
I&n cho dén cudi ndm mai dwoc té chirc do Hop ddng mua ban dién méi véi EVN
chwa hoan tat. Viéc tri hoan DHCP 1an nay cho thdy EVN van chua ky hop ddng.
Viéc ky két hop ddng kéo dai hon 3 nam khéng chi anh huwéng dén KQKD cla
cbng ty ma con anh hwéng dén dy an dau tw nang céng suét clia cong ty.

o Dy bao két qua kinh doanh 2013. Chung t6i gid dinh hop ddng mua ban dién voi
EVN sé dwoc ky trong nam nay véi gia ban git» nguyén nhuw gia nam 2009 (binh
quan 563 déng/kWh) va ap dung hdi té cho 3 nam truwéc 2010-2012. Theo d6, wédc
tinh doanh thu 2013 gidm 14% so v&i nam trwede do san lwong gidm va loi nhuan
trwde thué gidm 22% so v&i nam truwée do thu nhap 1ai tién gl giam.

e Khuyén nghi. VSH giao dich véi PE dw phdng 7,7x, cao hon PE trung binh nganh
5,7x va PE trung binh 6,5x clia cO phiéu. Tiép tuc khuyén nghi Ban véi gia muc
tiéu 10.400 dong/cp.

Phan tich ky thuat: Gan khang cw manh

e Gan khang cuw: VSH da tht lai khu vuc khang cw & 13.100 (thiét 1ap giai doan
thang 1-2/2013) nhuwng khéng thanh céng. Khu vuc nay tap hop khdi lwong giao
dich cao va dwoc thiét 1ap trong giai doan kha dai, nén cé thé dong vai trd khang
cw manh trong ngén han. Hién tai, VSH dang mat dan xung lwc sau khi khoéng
thanh céng trong viéc vuot qua 13.100.

* Thanh khoan thap dan: Sau lan thir khang cy bat thanh bang khéi lvong cao, nd
Ic cua ngwdi mua dang cham dan. Thanh khoan thap deu, phan anh rang nhirng
no lwc gia Ién da ngudi dan.

e Chi bao ky thuat khong thuan lgi: MACD Histogram, chi bao thuan xu hwéng,
nam dwéi dwong tin hiéu va dang di chuyén xubng thap xac nhan tin hiéu tir gia.
Gia tri ciia RSI & khu vuc 50 diém ciing phan anh rang ngwdi mua khéng nam
quyén cha déng — gia tri hién tai dwéng nhw nguwdi mua va ban tam thoi can bang.

* V&i danh gia rang VSH dang gan khang cw manh va chwa co dong e moi day
gia gia tang, chung t6i cho rang cac nha dau tw co thé ban ra VSH néu danh muc
c6 ty trong cb phiéu cao.

Trinh Thi Ngoc Diép
diep.trinh@maybank-kimeng.com.vn

Thong tin c6 phiéu:
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VCF: KQKD Q1/13

e Q1/13, doanh thu thuan tiang nhe 6% n/n, dat 416 ty déng... Loi nhuan gop bién
ghi nhan sy cai thién tr m&c 24% trong Q1/12 1én 26% trong Q1/13.

e ...nhwng lai rong giam 21% n/n, dat gan 36 ty déng, do chi phi ban hang va quan
ly doanh nghiép tang manh. Q1/13, ty I&é CPBH&QLDN/DT t&ng 6 diém phan tram
S0 v&i cung ky, 1én mirc 19%. Nhw da dé cap trong nhirng bao céo truéc day, ké
tlr khi Masan Consumer mua lai hon 50% cb phan cGa VCF, vé&i muc tiéu chiém
[inh thi phan trong tinh hinh canh tranh cta thj trwéng ca phé hoa tan trong nuéc,
bén canh viéc m& réng mang lwéi ban hang (tr 30.000 lén 140.000 diém ban 18),
VCF da day manh hoat déng quang céo cho nhirng san phdm méi ciing nhuw xay
dung lai thwong hiéu cho cac san pham ci.

o Dw bao 2013. V@i cac dong lwc chinh la (1)nha may md&i di vao hoat déng trong
Q2/12 gidp nang téng cdng suét hoat déng lén 4.400 tAn/nam (tang 2,6 1an), déng
thoi cai thién bién lgi nhuan gép nhd st dung nguyén liéu bot ca phé hoa tan tw
san xuét v&i chi phi thAp hon so véi nhap khau nhu trwéc day; va (2)VCF sé tiép
tuc ¢é dwoc nhirng loi thé vé hé théng phan phdi, ban hang ctia Masan, chang téi
dw bao doanh thu, Igi nhuan 2013 ctia VCF sé tang trwdng 1an lwot khoang 30%
va 33%, dat 2.762 ty ddng va 398 ty ddng, thap hon con sb muc tiéu ké hoach ma
VCF du kién 12 3.100 tj va 475 tj dong.

e Ky vong tiang trwéng da phan anh hét vao gia. Tlr ddu nam dén nay, gia cb
phiéu VCF da tang khodng 50% va hién dang giao dich & muc P/E 21x, twong
dwong vé&i mire trung binh cac céng ty cung nganh trong khu vyc. Lwu y, day la
murc PE cao nhét trong lich st cia cp nay. Khuyén nghi Nam gitr.

Doanh thu qua cac nam
Vinacafe Bien Hoa JSC

In billions of Vietnam Dong
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Théng tin c6 phiéu:

Nguyén Thi Sony Tra Mi
mi.nguyen@maybank-kimeng.com.vn
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e Diém pha v&: PGD tao ra diém pha v& méi sau khi rét xuéng duwéi mirc thap
30.000. Nhw vay, cb phiéu nay da vao mét xu hwéng gidm 'gié V@i cac dinh va day 4‘
sau thap hon: dinh 2 thap hon dinh 1 trong khi day sau xuong thap hon day treéc
(xem dd thi). Trong qua khir, nhitng mau hinh tuo’ng tw clng da dwa PGD xuong Ui
rat sau. Do dd, chung tdi danh gia vé kha nang giam gia tiép theo clta cb phiéu
nay.

 Dong tién rat khéi PGD: Theo déi nhivrng gi da dién ra trong thang 8/2012, dong WDH’
tién rat ra khoi PGD tao ra si sut gidm gia rat nhanh chong clia ¢6 phiéu nay. Hién !
tai, chiing t6i nhan thay dong tién ciing dich chuyén khdi PGD, thanh khoan thap !
hon 16 rét so véi giai doan cudi 2012 dau 2013. Pudng trung binh 50 ngay cla

khéi lwong di xudng thé hién trwc quan danh gia nay.

. Yéu hon thi trwong: PGD co6 sy hoat dong yéu hon so véi thi treong chung. Chi %ﬁ! M
s0 so sanh twong doi clia PGD vé&i VN-Index ngay cang di xudng, cho thay nam | ﬂ
gitr PGD co thé gay ra sw gidm gia tri cho danh muc manh hon so v&i mirc chung. fl ﬂ 11&“7.#***
i

e V&i danh gia xau vé xu hwéng gia ciing nhw thanh khoan, chung téi khuyén

nghi béjn ra cd phiéu PGD (’)',mL'PC gia hién tai 29.500. Mc muyc tiéu & 26.000. Mrc T T S T S B e (e s e e [ o ‘e T T ' e T et e T e e e T e
dirng 16 & khoang 34.000. BAN = L ) L e DL
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Phan tich ky thuat

VNINDEX (477.040, 479.120, 474.430, 474.510, -2.07999)
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Nguyén Thanh Lam
thanhlam.nguyen@maybank-kimeng.com.vn

VN-Index: Giam trwéec lé

VN-Index déng cira giam diém tré lai trwéc khi bat
dau ky nghi I& kéo dai — dién bién nay 1a kha phd
bién.

V6i két qua suy gidm trong phién hém nay, xu huéng
ctia VN-Index van dwoc nhin nhan la gidm khi cac
quy tac dinh day lién sau thap hon chua bi thay dbi.

H& tro' gan nhét van duy tri tai vung 460 diém, khu
v trung 1&p clia nguéng Fibo 38.2% va ving day
trwéc do. Khang cuy tai 484 diém — dinh lién trwdc va
cling la ving ma MA-50 dang phat huy vai trd khang
cw cla minh.

Thanh khoan sut gidm tré lai 15%, tiép tuc ndm trong
ving KLGD thdp tinh tr ddu nadm 2013 dén nay.
KLGD can dat it nhat trén 50 triéu cé phiéu dé tao ra
mau hinh khdi lwgng Gng hd manh hon cho dwdng
gia.

Tin hiéu ky thuat van bi quan. MACD tiép tuc di
xudng, chi bao nay van dang nam dwdi dwéong 0 va
dwong tin hiéu. Pwdng gia van dang ndm bén dudi
MA-50 ngay dé xac nhan xu huéng giam.

QUAN TRONG: Tinh dén hién tai, xu hwéng giam
ngén han van dang duy tri hiéu lwc va do dé ching
t6i bao lwu cai nhin than trong véi VN-Index & giai
doan nay.

Chién lvgc Pau tw:

- Nha dau tw nén tiép tuc duy tri mét ty trong cb
phiéu & murc thap.

- Viéc mua vao tinh dén hién tai van &n chtra nhiéu
rdi ro va chwa duoc khuyén khich.



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

HNXINDEX (58.6900, 58.8800, 58.2600, 58.3600, -0.33000) : HNX-Index: Thoai Iui gan khang cw

uﬁq | e HNX-Index giam tr& lai sau ba phién tang lién tuc
H Resistance: 60 65 trwdc do. Voi két qua nay, xu hwong gidm tiép tuc

dwoc bao Iwu do cac nguyén tac dinh day thap hon
van duy tri.

Support: 57.5

e Su suy gidm dién ra khi HNX-Index dang cé gang

thr lai vung khang cy 60 diém - khu vwc dinh lién

60 trwdc va mirc dé vuot tré lai “dwdng vién ¢d” ma

ITT! BT HNX-Index d& cét xubng truwdc do. Néu tiép tuc that

lf]+ bai trong né lwc vuot khang cw, xu huéng clia HNX-
Index khé co dwoc sw céi thién dang ké nao.

| 55 e Thanh khoan giam tr& lai 5% so voi phién Iiérj trudc.

KLGD tinh dén hién tai vadn & vao vung thap nhat
cla nam 2013 va chwa du dé tao ra cai nhin tich cuc
hon.

e Chi bao ky thuat co mét sé thay déi. MACD van ting
nhe, diéu nay gitp thu hep hon khoang cach gira
MACD. Puong tin hiéu. MA-50 ngay van & trong
trang thai giam va duy tri vi thé bén trén dwong gia.

QUAN TRONG: Néu thanh céng vuot tré lai khang
cw 60 diém di kém véi nhirng cai thién tiép tuc trong
thanh khoan, cai nhin ctia chung tobi vé& HNX-Index

VOLUME DOWN (21,751,600.0), MA volume (46,224,864.0), VOL Up (0) 5_100 s& bot bi quan hon.
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Bang theo dbi ¢b phiéu khuyén nghi

Ma CP

VFMVF1
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PAN
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PET
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(*)
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Mua

Mua
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Ban
Mua

Ban

Trang thai
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ba dong
ba dong
ba déng
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ba dong
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ba dong
ba dong
bang mé
Pa dong
ba dong
ba dong
Pa dong
ba dong
ba dong
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bang mé&

Gia
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13.9
78.5
111.0
66.0

285
27.8
16.7

12.5

11.3
64.5
231

33.7
7.2
10.2
434

11.5

12.2
33.0
7.4
16.9
9.4

Gia
hién tai
(**)
14.7
82.0
125.0
69.0

32.8
27.2
17.5

13.5

12.8
59.5
25.2

32.2
5.7
8.7

39.6

10.3

10.7
30.2
71
16.3
10.2

Gia

15.3
88.0
122.0
72.0

31.8
31.8
19.1

14.7

12.7
71.0
27.0

38.8
6.5
11.5
48.0

10.6

11.1

37.8
6.6
19.8
8.0

Gia

13.5
71.0
T

60.0

245
14.8

10.9

9.6
60.0
20.3
28.5

9.1
40.5

13.8

13.6

30.9
8.6
14.6
10.6

Lai/lé

muc tiéu dirng 16 tiém ning

5.8%
4.5%
12.6%
4.5%

15.1%
-2.2%
4.8%
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-7.8%
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CSM Mua bang mé& 33.6 30.5 39.5 29.6 -9.2% 4-Apr-13

SRC Mua bang mé& 18.0 17.4 20.0 16.6 -3.3% 12-Apr-13
KBC Ban bang m& 6.9 6.6 5.8 8.0 4.3% 15-Apr-13
DIG Ban Bang mé 11.6 11.3 10.0 13.0 2.6% 16-Apr-13
BVH Ban bang m& 47.5 46.9 41.2 53.0 1.3% 17-Apr-13
ITC Ban bang m& 7.6 7.2 6.3 8.9 5.3% 22-Apr-13
CTG Ban Pang m& 18.3 18.4 16.5 20.2 -0.5% 24-Apr-13
KSB Ban bang m& 20.0 21.0 17.0 22.0 -5.0% 24-Apr-13
DXG Ban bang m& 8.2 7.8 6.0 10.0 4.9% 26-Apr-13
PNJ Ban Bang mé 26.7 26.6 23.2 28.9 0.4% 26-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 &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 mirc gia tai thoi diém déng trang thai.

(1) Do gié cé phiéu nay da téng lai quéa 10% ké tir mirc gid dong cira thdp nhat ma cé phiéu nay dat duoc, do dé ching téi thuc hién chét loi, thoat khdi trang thai BAN.
(2) Do tinh hinh thay déi nén chung toi thuc hién chét Ioi/cat 16 sém dbi véi cac ¢b phiéu nay véi mire loi nhuén/I5 ghi nhén tuong (ng.

(3) Do c6 phiéu nay da dat dén mirc gia muc tiéu goi MUA nén chung toi thuc hién déng lai trang thai MUA d& mé, ghi nhan murc loi nhuén tuong tng.

(4) Do céc cé phién nay da giam vé dudi mirc gia dirng 16 nén chung téi thuc hién déng lai trang thai MUA d& mé véi mire 16 ghi nhén tuong (ing.



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



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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