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Thanh khoan tot

Sau phién tdng manh trwéc dd, thi trwdng gidm nhe trong phién 7/5. Tuy nhién, phién gidm diém nay khoéng tao dau &n ky thuat
quan trong nhw phién trwdc: mirc khang cw 484 da dwoc pha vé trong phién truéc 1a didm nhan quan trong trén dd thi, hon la phién
gidm diém nay. Do d6, ching t6i cho réng tinh hinh d& chuyén bién tich cwc hon so véi giai doan diéu chinh tir m&rc dinh 520 diém
tw gitra thang Tw. Thj trwong co thé da cham dot giai doan diéu chinh ndi trén va budc vao: hodc a/ mot giai doan tich ldy; hoac b/
mot chiéu huwéng tdng méi. Chung téi chwa hoan toan chéc chén réng thi trwdng sé theo kich ban a hodc b néi trén, nhwng it nhat
trién vong cla thi trwong da bot bi quan hon sau khi VN-Index co thé dirng virng dwoc trén mirc hd tro 460 diém va pha vé duoc
khang cw thiét 1ap béi mirc 484 diém va dwdng MA 50 ngay.

Thanh khoan thi trwéng da cai thién trong hai phién gan nhéat, vwot 1&n trén murc trung binh 50 ngay. Théng thuéng, day l1a chi bao
cho thay dong tién dang tré lai thi trweerng. Néu khéi lwong giao dich dirng trén mirc trung binh 50 ngay trong céc phién téi thi ching
ta c6 thé chéc chén hon ni¥a v& nhan dinh nay. Thém mét yéu té tich cuc khac, khéi cac nha dau tw nwédc ngoai tiép tuc mua rong
2,2 triéu cb phiéu, cha yéu tai cac ma quan trong nhw BVH, DPM, GAS, VCB...

Tém lai, chiing t6i cho rang tinh hinh thj trwéng da tién trién tich cwc hon so véi giai doan didu chinh dién ra trong thang Tw. Cac vi
thé mua méi mé cé thé dat dirng 16 quanh khu vwc 460 diém.

Tiéu diém trong ngay:

VNM Duy tri tang truwdng MUA Dai han Tr.2
KDH Chién Iwoc kinh doanh hop ly MUA Dai han Tr.3
IMP Dinh gia khéng ré BAN Dai han Tr.4
HPG LNST Q1/2013 tang manh MUA Dai han Tr.5
ACB Loi nhuan Q1/2013 gidm manh BAN Dai han Tr.6
HBC Quay lai xu hwéng tang MUA GMT: 18.700 ddéng Nganhan  Tr.7

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



VNM: Duy tri tang tredng

¢ KQKD hgp nhat 1Q13. Doanh thu ting 13,6% n/n dat 6.676 ty déng va loi nhuan
sau thué tang 20,5% dat 1.530,8 ty dong. Nguyén nhan chd yéu 1a do ty suét loi
nhuan bién gop tang 6,2 diém phan trdm dat 36,8%, nhd cong ty thay déi co ciu
san pham tiéu thu va kiém soat chi phi tét. Ty 16 CPBH&QL/DT van duy tri quanh
mirc 11%.

e DHCD 2013. DHCD théng qua ké& hoach 2013 v&i doanh thu tang 20% lén 32.500
ty déng va LNST tang 7% dat 6.320 ty dong, thap hon dw bao cla ching toi (+20%
n/n dat 7.016 ty). VNM ciing dat muyc tiéu tang trwdng binh quan 20%/nam trong 5
nam t&i V& cb tirc, DHCD théng qua viéc ting ty 1é ¢ tirc dot 2/2012 1én 18% thay
vi 10% nhuw trwéc day. Nhw vay cb tirc cho ca nam 2012 sé 1a 38% trén ménh gia.
Ké hoach ¢ tirc 2013 1a 3400 d/cp. Biém dang cha y & DHCD VNM la ¢b déng lén
SCIC khoéng théng qua ké hoach phat hanh cb phiéu wu dai cho nhan vién (ESOP)
v&i ly do la s¢ pha loang, du ty Ié pha lodng theo tinh toan chi la 1,2%.

¢ Khai trwong siéu nha may sira 4/2013. VNM da khanh thanh Nha may sira Viét
Nam (Mega Factory) & Binh Dwong ngay 12/4/2013. Nha may nay co cong suat
bang tdng cong suat 9 nha may hién tai ctia VNM. Chung toi ky vong san Iwo’ng
tiéu thu trong nam 2013 sé& tang thém 20%. Ddng thoi, hé théng phan phdi clia
VNM ciing dwoc mé rong thém 22 ngan diém ban hang trong nam 2012, nang
tbng sb diém ban hang Ién 200 ngan diém.

e Duy tri khuyén nghi MUA dai han. C6 phiéu VNM dang dwoc giao dich P/E ky
vong 14x, van thap hon 30% so v&i binh quan cac céng ty cing nganh trong khu
vire. Chang téi khuyén nghi mua dai han do tiém n&ng tang truédng hon 20%, ROE
cao duy tri quanh mrc cao 40% va tién mat doéi dao.

V& ky thuat

¢ Xu hwéng tang dai han. Nhw da nhiéu 1an nhan dinh trwdc d6, VNM duoc xem la
mot trong s6 hiém hoi cac cb phiéu duy tri thanh cong xu hwéng tang trong dai
han. Trong ngén han, sau khi b&t pha tdng manh 24% truéc d6 VNM tam thoi
bwéc vao giai doan tich Idy. Quan sat cta chung t6i cho thay thoi gian tich Iy cua
VNM théng thwéng tir 1-2 thang trwéc khi tiép tuc sw bkt pha méi. Qua trinh tich
IGy hién tai dwoc gan mot thang.

¢ Ngang bang thi trwng chung. Trong giai doan tich Idy hién nay, VNM dwoc xem
c6 mirc hoat ddng ngang bang véi thi trwéng chung cu thé 1a chi s6 VN-Index.

e Thanh khoan chwa t6t. Twong tw nhirng Ian tich Iy trwdc d6, thanh khoan cla
VNM c6 su sut gidm vé dwéi mirc trung binh 50 ngay. Theo quan séat cia ching
t6i, khi KLGD c6 thé phuc hdi tré lai Ién trén mirc nay (MA-50 ngay cia KLGD,
khoang 250 ngan cp/phién) thi sy birt pha nhiéu kha nang sé tiép tuc dién ra.

¢ Khuyén nghi: Viéc nam gitr tiép tuc VNM |a diéu phu hop do cp nay cé xu huwéng
tang dai han. Trong ngén han hon, viéc mua m&i cé 1é nén chd doi thém dbi chut
thoi gian dé qua trinh tich Ity két thic nhdm tranh tinh trang giam vén qua lau.

Thong tin cd phiéu:
M4 cb phiéu:

Sé lwong cb phiéu (triéu):
Vén héa thi truong (ty d)
GTGD binh quan (ty d)
VN Index:

Ty |é giao dich tw do (%):
ROE (%)

Tién mat rong (ty déng):
Tai san cb dinh/cd phiéu ($)
C6 doéng Ién:

Nha Nwéc

DC

F&N

Deutsche Bank

VMM (125.000, 126.000, 124.000, 124.000, -1.00000)

VNM
834
103.357
28,2
485,6
40,6
41,6
5.161
18.274
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7,7
9,5
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3112 (ty d) 2009 2010 2011 2012 2013F
Doanh Thu 10.614 15753  21.627  26.562  30.699
Lgi nhuan rong 2.376 3.616 4.218 5.819 7.016
EPS (VND) 3.007 4.556 5.115 6.979 8.452
P/E (x) 41,2 27,2 24,2 17,8 14,2
Ty suat cd te (%) 1,1 14 22 3,2 32
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KDH: Chién lwoc kinh doanh hop ly

e Quy dat I&n tai quan 9, Hién nay KDH dang sé& hiru gan mot triéu m2 dét tai quan
9, trong dé 90% cac dw an da hoan thanh dén bu giai téa |a 1 loi thé sau nghi dinh
69, Quan 9 dwoc biét dén nhw _quan phat trién twong lai tai Tp H5 Chi Minh, cach
trung tam chi 10km Quéan 9 nam gitva quan trung tdm va san bay quéc té twong
lai, trén dwdng qudc 16 Long Thanh — DAu Giay sé& s&m hoan thanh,

e Chién lwoc kinh doanh hop ly hon, KDH da c6 ké hoach thay ddi chién lwoc
kinh doanh tlr ban nha biét thy trén 5 ty chuyén qua ban nha pho khoang
100m2/can véi gia dwdi 2 ty, day la phan khuc thj trwdng dang c6 nhu cau cao,

¢ Ké hoach kinh doanh 2013 ting manh: KDH ciing da céng b ké hoach DT va
LN nam 2013, Trong d6 DT ting manh 406% dat 317 ty va LNST du kién 15 ty sau
khi bi 16 gan 60 ty trong 2012, Néu cong ty thwc hién duwoc ké hoach dé ra sé |a
diém cong dé cé phiéu KDH tang manh,

¢ Dinh gia hap dan: Hién P/B ctia KDH dang giao dich & murc rat hap dan 0,3 Ian,
thdp hon nhiéu so véi trung binh nganh dang c6 P/B khoéng 0,7-0,8 lan, Day ciing
la vang P/B thap nhét trong lich sir cGia nd, Ngoai ra, hién chi s No' rong/VCSH
cling chi khoang 40%, day la mirc khéng qua cao trong nganh BBS,
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Ve ky thuat: No lwc thoat khéi xu hwéng giam

e Giai doan di ngang: KDH di ngang lién tuc ké tir dau 2013. C4 phiéu nay dang co
déu hiéu bt pha khai giai doan di ngang néi trén bang nén tang trong phién 7/5 va
da chém vuot qua duwdng trung binh 50 ngay. Ké tir dau 2013 tré lai day, day la
an thtr ba KDH nb Iwc vurot qua duong MA 50 ngay nhu vay. D6 la ddu hiéu cho
thay co phleu nay dang nd lwc thoat khdi xu hwéng giam diém kéo dai. Tuy nhién,
chwa cé dau hiéu chéc chan cho thdy sy ddo chiéu da dwoc thuc hién.

e Chi bao ky thuét trung tinh: Do KDH dugc nhin nhéan la trong giai doan di ngang,
chung t6i dung chi so RSI. Chi s6 nay co gia trj dwdi 60 diém, cho thdy bén mua
chwa hoan toan lam chu tran dau.

« Ngang mirc chung cua thi trieéng: Chi s6 so sanh strc manh twong déi Relative
Strength cho thy sau giai doan rét gia manh, KDH dang tré lai hoat dong twong
dwong so véi thi trwong chung. Tham chi, ké tir thang 4/2013 tré lai day, KDH
dang nhich nhe hon so v&i VN-Index.

e Do KDH dang trong giai doan tich Iy, chung t6i cho réng cac nha dau tw cé thé
tiép tuc ndm gity cbd phiéu nay.



IMP: Dinh gia khéng ré

* KQKQ Q1/2013 giam, IMP thong bao KQKD Quy 1/2013 v&i doanh thu tang 7%
n/n dat 185 ty dong, Mé&c du CPBH&QLDN/DT giam 2 diém phan trdm so v&i cung
ky ndm ngoai nhung lgi nhuén bién gop giam tir 52% trong Q1/2012 xuong con
48% trong Q1/2013 lam cho lgi nhuén rong gidm 5% n/n, chi dat 20,7 ty dong,

e Khé khan 2013, IMP kha ndng sé& phai dbi mé&t véi nhidu kho khan trong ndm
2013:

(1) Phan phéi thuéc qua bénh vién gap khé khan do anh hudng cla théng tw
01/2,012 quy dinh vé dau thau thudc, Thudc trt’mg thég ngoai viéc dat cac t[éu
chuan chat lwgng quy dinh, con phai c6 mirc gia thap nhat, Bay khong phai la diém
manh cuda IMP vi cong ty c6 day truyén san xuat cdng nghé cao va nguyén liéu tot
nén chi phi twong doi cao hon céac céng ty dwgc khac,

(2) Hoat ddng san xuét nhuong quyén tuy dang héi phuc nhung van & mdc thap,
(3) Khéu hao tadng manh do dw an ERP, dw &n cao 6¢ van phong mai va dw an nha
may thudc tiém Penicillin di vao hoat dong va bat dau trich khdu hao trong n&m
2013,

e Dinh gia khéng ré, IMP dang giao dich & muc P/E 2013 khoang 6,7 lan, chwa
hap dan so voi toc df tang truwdng lgi nhuan ky vong 1,3% trong nam 2013,
Khuyén nghi Ban,

Vé ky thuat

e Xu hwéng giam. Xu hwdng caa IMP hién tai dwgc nhin nhan 1a giam, cb phiéu nay
¢6 do thi kha r&i rac va thiéu dong lyc.

¢ Yéu hon thj trwong chung rd rét. Voi mire beta thap (0,37 1an), IMP sé& khong
dwoc hwdng 161 nhidu tw sw phuc hdi cla thj trwdng. Bén canh d6 trong subt giai
doan vira qua IMP ciing thé hién rat rd sy hoat dong kém hiéu qué hon mc binh
quan chung cua thj treeong

e Thanh khoan rat kém. Thanh khoan cta IMP la réat kém, trung binh chwa dén
20.000 cb phiéu/phién. V&i mirc thanh khodn kém va khéng co cai thién nao, rd
rang IMP khéng phai la sw chu y cla thi trwdng. Bén canh d6 thanh khoan qua thap
ciing sé dan dén khé khan trong viéc mua ban ddi vai cd phiéu nay.

¢ Khuyén nghi: Tinh dén hién tai, ching t6i chua nhan thdy dong lwc tang gia ro rét
nao danh cho IMP va do d6 cac nha dau tw dang ndm gitr ma cb phiéu nay cé 18
nén xem xét viéc chuyén d6i danh muc dé& hwéng loi nhiéu hon trong giai doan
hién nay.

Vi Thi Thay Héng
hang.vu@maybank-kimeng.com.vn
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HPG: LNST Quy 1/2013 Tang Manh - MUA

LNST quy 1 tang 133% n/n dat 456 ty dong, Nho LN bién gop cai thién tir 13,4%
trong cung ky |1én 17,5% trong quy vira qua, Ngoai ra, viéc doanh thu tai chinh tang 5
lan dat 136 ty va chi phi lai vay gidm manh 50% so v&i cing ky ciing déng gép dang ké
vao LN trong quy vira qua,

Ké hoach 2013 ting manh, HPG dat k& hoach tiéu thy 787,000 tAn thép xay dung,
tang 29% n/n trong ndm 2013 so v&i mirc dy bao chi tang khodng 3-4% n/n cho toan
nganh thép xay dwng, Vi vay ching t6i dy bdo LNST 2013 clia HPG tang 36% n/n [én
gan 1,358 ty déng,

Cé tirc bang tién 1,000 dong/cp dwoc thanh toan tir giiva thang 5 dén thang
8/2013, Bay la 10% co tirc bang tien con lai ctia nam 2012, Ngoai ra, HPG cling théng
qua ke hoach co6 tire 2013 1a 20%, khéng ddi so v&i nam 2012,

Hwéng lei nhe gia quang sat tang cao, Giéa quéng st thé gioi tang gan 40% lén 136
dd la/tan ké tir thang 8/2012 do nhu cau twr thj treong Trung Quoc tang manh, HPG la
cdng ty hwéng loi nhidéu nhét trong xu hwéng téng cla gia nguyén liéu d3u vao nho
ngudn quéng sét gia ré tw khai thac chi khoang 110 d6 la/tan,

Loi thé ye gia thanh san xyat, Nhe dau tw day chuy,en luyén thép 16 cao t&r ngudn
quang sat tw khai thac gia thap va than coke tw san xuat nén gia thanh thép xay dwng
cta HPG thap hon cac cong ty khac tir 5-10%,

Nh& nidng lwc san xuat ting 77%, Giai doan 2 khu lién hgp thép hoan thanh vao cudi
nam 2013 sé tang nang lwc sdn xuat thép xay dwng cia HPG thém 77% lén 1,15 triéu
tAn/nam,

Pinh gia hop ly, Chi sb PE dw phéng nam 2013 & mdc 8 1an, Khuyén nghi Mua

Vé ky thuat

Xu hwéng ting. Xu hwéng clia HPG dwoc nhin nhan 14 tang diém, didu nay chua cé
gi thay ddi tinh dén hién nay. Du trai qua mot vai sy diéu chinh nhwng cac nguyén tac
cén ban nhat dé duy tri sy tang gia van dwoc gilr virng.

Thr lai khang cw. Trong cac ngay vira qua, sw tang gia manh mé da quay lai voi HPG
gop phan duwa duong gia vé gan hon mirc khang cw va ciing 1a dinh cao trwéc do tai
29.300 ddng. Néu vuot thanh cong mirc nay xu hwéng tang sé tiép tuc duwoc cling cb.

Thong tin cé phiéu:
M4 cb phiéu:

Sé lwong cb phiéu (triéu):
Vén héa thj treong (US$ m)
GTGD binh quan (ty déng)
VN Index:

Ty |é giao dich tw do (%):
ROE (%)

Tién mat rong ( ty VND):
Tai san cb dinh/cd phiéu
C6 doéng Ién:

DINH LONG TRAN
DEUTSCHE BANK AG

VU THI HIEN
VOF INVESTMENT LTD

Nguyén Trung Hoa
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Manh tré lai so vé&i thi trwo'ng chung. Relative Strength (so v&i VN-Index) sau khi =+

gidam nhe & nira dau thang tw da bat dau dao chiéu tang tré lai sau do, cho thay mic
d6 hoat dong cua HPG tiép tuc manh hon thi tried'ng chung.

Thanh khoan chwa dat yéu cau. Trai voi da tang cla gia, thanh khoan ctia HPG lai
khéng c6 sy gia tang twong ng, dieu nay hinh thanh mét phan ky tiéu cwc gitra gia va
KLGD, ham y s tang gia da khéng con déng lwvc manh mé nhw truwéc dé.

Khuyén nghi: Du c6 mét vai lo lang nhé vé van dé thanh khoan, ching t6i cho rang
hau hét cac tin hiéu khac déu ddng thuan HPG sé tiép tuc di chuyén theo xu huéng
tang
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6’7 EPS (d) 6,477 4,245 3,890 2,372 3,241
4’3 P/E 44 6,7 73 120 88
Ty suét cb tic (%) 7,0 7,0 0,0 3,5 7,0
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ACB: LN Quy 1/2013 giam manh

LN Quy 1/2013 giam 63%. ACB cdng bd LN rong 1Q13 gidm 63%n/n, dat 307 ty
ddng. LN gidam do a) thu nhap 14 1Q13 giam 24%n/n — do dw no tang 2%n/n
nhwng ty 1é 14i bién gidam 63 diém con 2,8%; va b) thu nhap ngoai l&i giam 54%n/n
— mot phan do trong 1Q13 ACB 16 84 ty ddng do viéc tat toan trang thai vang. Néu
loai bd anh hwéng cla viéc tat toan vang, LN 1Q13 gidm 49%n/n. ACB cho biét
da tAt toan xong trang thai vang. Cé thé tdng mirc 16 tr KD vang chwa ghi nhan
hét trong 1Q13, tuy nhién néu con 16, ching t6i cho rang con sb s& khong nhiéu.
N¢ xau tang manh. Mac du dw no 1Q13 chi ting 2%n/n nhung ty 1& no xau da
tang Ién 2,9% t& mrc 1,2% vao cudi 1Q12 va tlr 2,5% vao cudi ndm 2012. Chi phi
dw phong 1Q13 do d6 ciing da tang manh 69%n/n. Ngoai ra, ACB van chuwa trich
lap dw phong cho khoan tién glri tranh chap 719 ty ddng tai Vietinbank. Cac khoan
vay hon 7.000 ty déng lién quan dén éng Kién m&c du ACB cho biét tai san dam
bado di dé tra no nhwng viéc thanh ly tai san nay trong bdi canh hién nay khéng
phai viéc d& dang do d6 ng x4u co thé sé phat sinh.

ACB thanh l1ap céng ty kinh doanh vang. ACB cho biét k& hoach thanh lap cong
ty vang. Theo chuing téi, trong ngén han, céng ty nay sé& hoat dong hiéu qua hon
trung tdm vang hién nay ctia ACB, do c6 day du chirc nang hon dac biét viéc
dwoc phép xuat-nhap khdu vang niv trang. Rui ro trong dai han sé cé néu cong ty
vang nay tham gia manh vao viéc mua ban vang nhu trwéc day ACB da tirng thye
hién (gay khoan 16 hon 1.800 ty trong ndm 2012) — hién tai rGi ro nay nhd do
NHNN dang thwc hién quan ly chat ché moi hoat dong lién quan dén vang.

Dy bao va khuyén nghi. Chung t6i dw bdo LN ctia ACB tang khoang 56% trong
nam nay tuy nhién tang tr mirc gidm manh 75%n/n ctia 2012. ROA va ROE 2013
dw béo van & mirc thap Ian lwot 0,6 1an va 9 1an. ACB dang giao dich tai PE va PB
dy phong 2013 1a 12,7 14n va 1,2 1an. Khuyén nghi Ban.

Phan tich ky thuat

Dao déng ngang. ACB trong ngan han dang thwc hién cac dao dong ngang trong
bién do hep, xu hwéng tiép theo chwa ré rang. Vung gia 17.000 déng dwoc xem 1a
khu viyc khang cw manh va khé vugt qua nhanh chéng.

Yéu hon thi trieéng chung. ACB ndi riéng va nhém nganh ngan hang néi chung
thé hién sy hoat dong yéu hon rd rét thi trwdng chung ké tir dadu nam 2013 dén
nay. Hién tai diéu nay chwa c6 sy cai thién. Thanh khoan kém. Thanh khoan cla
ACB van lién tuc giam trong thoi gian qua, vé nhivng murc rét thdp so véi trwde dé.
Viéc thanh khodn khéng cé cai thién ndo cho thdy sw quan tam clGa nha dau tw
khéng danh cho ACB & giai doan nay. R& rang day khong phai la diéu tich cuc.
Khuyén nghi: Két hop v&i cac yéu t bat loi vé mat co ban néu trén, chiung t6i cho
rang sé& phu hop hon néu xem xét chuyén déi ACB sang cac cb phiéu khac vén
dang tich cwc hon trong giai doan hién nay.

Thong tin c6 phiéu:
Ma cb phiéu:

Sé lwgng cb phiéu (triéu):
Vén héa thi trwerng (US$ m)
GTGD binh quan (ty déng)
VN Index:

Ty I1é giao dich tw do (%):
2013 ROE (%)

Cé dong lén:

ACBS

Standard Chartered Bank
Connaught Investors Ltd.,
Dragon Financial Capital

ACB VN
938
15.290
5,3
485,5
77.6

9.4

16,0
15,0
7.2
6,8

45
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35
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25 |
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500 4

0.00

Ngé Bich Van

van.ngo@maybank-kimeng.com.vn

30,000
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L 16,000

14,000
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— &sia Commercial Bank (ACB-VIM)
“igtnam %M Ho Chi Minh Index (Indexed to ACE-YM)

31/12 (ty dong)
Thu nhap hoat

dong

Loi nhuan rong
EPS (d)

P/E
P/B

2009

3.126
2.201
2.912
5,6
1.4

2010

3.330
2.335
2.490
6,5
1,3

ACE (16.2000, 16.3000, 16.0000, 16.3000, +0.10000)

2011 2012F 2013F
4499 1564 2.262
3208 784 1222
3421 836 1.303
48 195 125
13 12 12

Nguyén Thanh Lam
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— Relative Strength Comparative(VNINDEX) (0.033568, +0.000383)
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HBC: Quay lai xu hwéng tang

e Xac nhan xu hwéng tang. HBC ghi nhan da tang manh tir thang 11/2012. Dén
gitra thang 3/2013 dwong gia bat dau qua trinh diéu chinh gidm. Véi viéc khong
tiép tuc tao ra day thap hon, ddéng thoi tdng manh & phién trwdc dé tao dinh lién
sau cao hon, HBC xac nhan két thic diéu chinh va quay lai xu huwéng tang. Sy
gidam nhe hém nay van tao ra nén cao hon, chwa anh hwéng dén xu huéng tang.

Manh tr& lai so véi thi trwdng chung. Relative Strength (so vo&i VN-Index) sau
hai thang lién tuc giam da bat dau dao chieu tang tré lai trong hai tuan gan day,
cho thay mirc d0 hoat ddng clia HBC da manh tré lai so v@i thj trwdng chung.

Thanh khoan chwa dat yéu cau. Thanh khoan trong qué trinh HBC giam gia cling
ghi nhan sy sut giam. O phién bt pha khang cu trwde do, KLGD lan dau tién sau
hai thang trd lai trén mire trung binh 50 ngay. Ti€c rang dieu nay khong duoc duy
tri & phién hém nay. Chuing toi hy vong sé tiép tuc cé céi thién vé mat thanh khoan.
Khuyén nghi: Chung toi khyyén nghi thye hién mua vao HBC & mirc gia hién tai
16.400 dong. Muc tiéu gia dau tién tai 18.700 dong, dirng 10 tai 15.400 dong. MUA

Relative Strength (0.033348)
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0.0
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thanhlam.nguyen@maybank-kimeng.com.vn
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A ur ~ - Nguyén Thanh Lam
Phan tich ky thuat thanhlam.nguyen@maybank-kimeng.com.vn

VNINDEX (489.350, 491.560, 484.390, 485.580, -2.74002) VN-Index: Diéu chinh nhe

-520

00% 2 2 N
| | i e VN-Index ghi nhan gidm diém nhe tré lai trong hom
* gﬂl L 510 nay sau khi bt pha manh mé trwéc d6. Du giam
IT ] ~500 diém, mot nén cao hon van tiép tuc dwoc tao 1ap.
o \ i [
t D| tof W 490 . vsi viec duong gia truoc do vuot thanh cong vung
F 480 khéng cy 484 diém dé tao dinh lién sau cao hon
Q 470 ddng thoi vuot 1én trén MA-50, trang thai tang diém
E lﬁ&' ................................................................. ggy O nhin nhan oa i iap.
fi [ e Muc khang cw tiép theo tai 518 diém — khu vuc dinh
BLD% woeeeseememmemmmssenes s H ---------- ﬁu -------------------------------------------------------------------------------------------- ~450 cao nhat cua dot tang gia trwdc do. HS tro git tai
~440 460 didm, vung gia ma VN-Index d& cé phan tng
Y A e s -430 tich cyce trong subt thang 4.

~420 e« Thanh khoan tiép tuc cé sv gia ting, vwot rd rang Ién
_410 trén nguwdng MA-50 ngay cga KLGD, mirc xac nhan
r viéc quay tr& lai clia dong tién va diéu nay ung ho da
-400 tang cua gia.
. 390 e Tin hiéu ky thuat cai thien. MACD d tién sat bén
P 380 duéi duong tin hieu, ndu cit tré lai dwong nay
B MACD sé x6a bd nhin nhan bi quan trwéc d6. MA-50
cling da quay vé bén duwéi dwdng gia, xa4c nhan sy
diéu chinh két thuc.

- 10 e QUAN TRONG: V6i nhirng cai thién vé mat ky thuat

I nhw trén, chang t6i cho rdng VN-Index da quay lai

0 trang thai tang gia ngén han, sy diéu chinh nhe sau
khi birt pha khang cy la diéu van thuwdng xay ra.

Resistance: 518
Support: 460

VOLUME DOWN (54,751,808.0), VOL Up (0), MA volume (48,670,908.0)

e Chién lwoc Dau tu:
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HNXINDEX (60.7400, 61.0400, 60.1300, 60.5400, -0.20000)
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Nguyén Thanh Lam
thanhlam.nguyen@maybank-kimeng.com.vn

HNX-Index: Can bang

HNX-Index ghi nhan phién gidam nhe sau hai ngay
tang diem manh truvdc do. Dién bién cung cau trong
hém nay kha cén bang.

V&i viéc phuc hdi 1én trén mirc 60 diém (trén duwdng
vién c6) & phién trwdc, HNX-Index da phd nhan &nh
hwéng tiéu cwc clia mau hinh “vai-dau-vai” tao 1ap
trwée do.

Sw can tré gan nhat ma dwong gia can vwot qua la
khu viwec MA-50 ngay. Trong phién hédm nay mét vai
sy xam nhap dau tién da dién ra du vay khi dong
clra HNX-Index van tam thoi ndm dwéi mirc nay.

Khang cw xa hon tai @3,2 diém trong khi hd tro gitr
nguyén & mirc 57,5 diem. Trién vong cta HNX-Index
rd rang cé nhiéu cai thién trong ngan han.

Thanh khoan cé sy “ting dot bién” trong hai ngay
qua. Du phién hém nay KLGD gidm nhe nhwng van
da tru lai bén trén mirc 40 triéu cp — mire trung binh
KLGD 50 ngay gan day. Dién bién nay cho thay
dong tién dang quay tré lai.

Chi bao k¥ thuat tiép tuc cai thien. MACD da qét I&n
trén dwdng tin hiéu & phién truéc va dang tiép tuc
tang. Puwong gia cling lan dau tién c6 nhirng tiép can
mtrc MA-50 ngay trong hon mét thang qua.

QUAN TRONG: Vi nhirng céi thién gan day, danh
gia cla chang t6i vé HNX-Index da khéng con qua
tiéu cuwec.

Chién lvgc Pau tw:

- Viéc day ty trong cb phiéu ndm gil 1&n mirc cao
hon dwgc xem la hanh dong phu hgp & giai doan
hién nay.



Bang theo dbi ¢b phiéu khuyén nghi

Ma CP

AVF
VIS
KBC
DIG
ITC
CTG
PGD

DXG

BTP
BVH
C21

CSMm
ITA

KSB
PNJ
PTK
SRC

Mua/ban
(*)
Ban
Ban
Ban
Ban
Ban
Ban
Ban
Ban
Mua
Ban
Mua
Mua
Mua
Ban
Béan
Mua
Mua

Trang thai

ba dong
ba dong
Pa dong
ba dong
ba dong
Pa dong
ba dong
ba dong
bang mé
ba dong
bang mé
bang mé
bang mé&
ba dong
bang mé
bang mé&

bang mé

Gia
mua/ban
7.4
9,4
6,9
11,6
7,6
18,3
29,5
8,2
13,4
47.5
16,9
33,6
6,8
20.0
26,7
11,5
18,0

Gia
hién tai
(**)
7,6
11,0
74
11,9
7,9
19,0
29,7
8,0
13,9
50.5
16,3
31,4
6,9
21.3
26,9
12,0
19,0

Gia

muc tiéu dirng 16 tiém ning

6,6

8,0

58

10,0
6,3

16,5
26,0
6,0

15,5
41.2
19,8
39,5
7,6

17.0
23,2
13,0
20,0

Gia

8,6

10,6
8,0

13,0
8,9

20,2
34,0
10,0
11,3
53.0
14,6
29,6
6,1

22.0
28,9
10,3
16,6

Lai/lé

-2,7%
-17,0%
-7,2%
-2,6%
-3,9%
-3,8%
-0,7%
2,4%
3,7%
-6.3%
-3,6%
-6,5%
1,5%
-6.5%
-0,7%
4,3%
5,6%

Lai/lé
da ghi
nhan
-2,7%
-17,0%
-7,2%
-2,6%
-3,9%
-3,8%
-0,7%

2,4%

-6.3%

-6.5%

Ngay mé&
trang thai

25-Mar-13
1-Apr-13
15-Apr-13
16-Apr-13
22-Apr-13
24-Apr-13
2-May-13
26-Apr-13
7-May-13
17-Apr-13
29-Mar-13
4-Apr-13
7-May-13
24-Apr-13
26-Apr-13
7-May-13
12-Apr-13

Ngay
dong

trang thai

6-May-13
6-May-13
6-May-13
6-May-13
6-May-13
6-May-13
6-May-13
6-May-13

7-May-13

7-May-13

Lwuy

Cat 16 sém (3)

Dirng 16 (1)
C4t 16 sém (3

(3)
C4t 15 som (3)
Cat 16 sém (3)
C4t 16 sém (3)
C4t 13 som (3)

Chét 11 som

)

C4t 16 som (3)

Cat 16 sém (3)

(*) Luu y Viét Nam chua c6 luét cho viéc “muon bén truée” c6 phiéu nén chung t6i duwa ra khuyén nghj “ban” chi nhdm am chi déc tinh hién nay cta 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 nhén la mirc gia tai thoi diém déng trang thai,

(1) Do cé phiéu nay da tdng vé murc gié dirng 16 nén ching téi thuc hién déng lai vi thé ban da mé, véi mire 16 ghi nhén la (-17%),

(2) Do tinh hinh thj truong thay déi nén ching téi thuc hién chét 16i sém déi véi cb phidu nay véi mire loi nhudn ghi nhén la (+2,4%)

(3) Do tinh hinh thj trrong thay déi nén chiing téi thuc hién cét 16 sém dbi véi céc cb phiéu nay véi mire 16 ghi nhén tuong iing,
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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

0 DAu 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
0 Phan tich ky thuat

Nguyén Thanh Lam
(84) 844 55 58 88 x 8086 thanhlam,nguyen@maybank-kimeng,com,vn
0 Phan tich ky thuat
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KHUYEN CAO

Ban Tin MBKE la san pham clia 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 luén khdng cd y tan thanh hay khuyén nghij cho bat ky loai chirng khoan hay nhirng phwong tién dau tw khac,

Ban tin nay dwa vao nhirng théng tin dai chung, Maybank Kim Eng c6 géng trong pham vi cé thé sir dung théng tin day dd va dang tin cay, nhwng chung toi
khong khang dinh nhirng théng tin dwa ra 1a hoan toan chinh xac va day du, 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 civ hinh thirc nao néu khéng cé sw chap thuan

bang van ban ciia 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 N&o, Phuong Binh An, Quan 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, Phwdong 1, TP, Viing Tau
Tel: +84 64 3577 677
Fax: +84 64 3577 666
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