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Pwng tren MA 50 ngay

Ngay 8/5, VN-Index cé phién gidm diém nhac lai, nhung mirc gidm diém cla ca hai phién van gi cho chi sé6 nay ding phia trén
mirc 484 diém, cling ddng thoi 1a gia tri clia dworng MA 50 ngay.

Khéi lwong gidm nhe xudng dwéi mire giao dich trung binh 50 ngay. Trong phién, cé lwong giao dich théa thuan véi khéi lwong lén:
EIB (18 triéu), PET (3,3 triéu), MSN (1,7 triéu). Trong cac ma nay, PET twong dbi "néng" va dwoc cac nha dau tw nwédc ngoai quan
tam dac biét trong thoi gian gan day. Khéi nay mua rong khodng 600 ngan cb phiéu PET trong phién. V& khéi lwong, néu thanh
khoan trong cac phién t&i nhanh chéng sut gidm dwéi mée trung binh 50 ngay, didu nay sé cho thay rang dong tién, du da ngap
nghé vao lai thi treéng, van chwa dn dinh chéc chan.

Théng tin dang cha y khac, sau khi Vietcombank ha |4i suét huy dong ky han 1 thang vé 6%/n&m, BIDV ciing da thyc hién ha lai
suat huy déng cung ky han 1 thang vé 6%/nadm so v&i tran Iai suat huy dong 7,5%. Nhw ching téi d& cap trong cac ban tin trwéc,
hién twong "bay thanh khoan" c6 thé 1am cho lai suét tiép tuc gidm nhwng khéng cé tac dong nhiéu tdi ting truwdng kinh té ciing nhw
téi thu nhap ctia doanh nghiép. Do d6, chung téi khéng ky vong nhiéu réng lai suét gidm sé lap tirc cé tac dong tét téi thi trwdng
trong ngan han. Thay vao do, chiing téi cho réng giai doan nay nén theo ddi cac bién dong trén dd thi hon. Quan diém cla chung toi
la thi trworng da &n dinh tré lai sau giai doan diéu chinh nhanh héi gitra thang Tw.

Tiéu diém trong ngay:

DHG Chét quyén tra cb tirc — Duy tri khuyén nghi Mua MUA Dai han Tr.2
PHR Loi tiee ¢b tirc hap dan 9,6% MUA Dai han Tr.3
DXP Chét quyén tra cb tirc MUA Dai han Tr.4
PET Binh gia khéng hap dan N/a Dai han Tr.5
RAL Loi suét cd ttrc cao MUA Dai han Tr.6
KDC Quay lai xu hwéng tang MUA GMT: 60.000 ddng Ngdnhan  Tr.7
HVG Thanh khoan gia ting MUA  GMT: 37.500 déng Ngénhan  Tr.8
PAN Xu hwéng tang déu dan MUA GMT: 40.000 ddng Ngdnhan  Tr.9

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



DHG: Chét quyén tré cb tirc — Duy tri khuyén nghi Mua

Chét quyén tra cé tirc. DHG thdng béo trd cb tirc 1000 déng, giao dich khéng
hwéng quyén ngay 15/05/2013. Trwéc dé, DHG ciing da tra cd tirc 1000 ddng,
chuing téi ky vong tlr gi& dén cudi nam DHG sé tra thém 1000 nira, nang tbng murc
chi trd cho nam nay I&én 3000 déng, twong dwong 3.7% ty suét cb tirc.

Két qua hop nhat kha quan. DHG thong bdo KQKD hop nhét véi doanh thu tang
manh 24% lén 770 ty déng. Loi nhuan bién gop giam 2 diém phan tram xuéng 45%
dwoc bu dép boi ty 186 CPBH&QLDN/DT gidm tir 29% trong Q1/2012 xubng con
27% trong Q1/2013. Loi nhuan rong tang 14%, dat 116 ty ddng. Loi nhuan téng
thdp hon doanh thu vi thué suét thué TNDN tang lén 20% t&» 10% cung ky nam
ngoai.

Dw bao 2013. Chung t6i ky vong DT va LNR cta DHG tang 1an luvot 10% va 19%
trong nam 2013. Lgi nhuan tang cao hon doanh thu la do déng gép clia khoan thu
nhap bat thuwdng tlr thwong vu ban thwong hiéu thubc ho Eugica.

Duy tri khuyén nghi Mua. DHG dang giao dich & mirc P/E 2013 khoang 9 Ian, kha
hap dan so v&i mirc téang triedng loi nhuan 19% trong nam 2013. Cong ty cling co
ROE cao 30% va khéng str dung ng' vay.

Veé ky thuat

Xu hwéng ting gia. DHG la cb phiéu ghi nhan xu hwéng tang kha 6n dinh tir cudi
nam 2012 dén nay.

Cé phiéu phong tha. Véi mire beta thap (0,5 1an), DHG 1a mét dién hinh cGia nhém
cb phiéu phong tha. DHG thwéng bién dong it hon so véi mirc bién déng chung
cua thi trwdng. Diéu nay xét trong ngén han khéng han |a lgi thé do VN-Index dang
nhin nhan cé x&c suét tang diém I&n hon gidm diém.

e Thanh khoan yéu. Thanh khoan ciia DHG khéng cé sy cai thién nao néu khéng

mudn noi dang tiép tuc suy yéu vé cac mirc thap hon. R6 rang cb phiéu nay khong
nhan dwogc sy quan tdm clia nha dau tw trong ngan han.

Khuyén nghi: Chung t6i cho réng trong trung va dai han viéc ndm gi cling nhw
tich 10y DHG sé tiép tuc 1a chién lwgc phu hop. Du vay trong ngan han, DHG c6 I&
khéng phai la lwa chon téi wu cho danh muc ctia nha dau tw do d&c tinh “phong tha”
ctia cb phiéu nay.

Vi Thj Thuay Héng
hang.vu@maybank-kimeng.com.vn
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Hap DAn 9,6% — MUA

PHR: Loi

* Loi tirc c6 tirc cao. Theo dai hoi cb dong vira dugc té chirc, PHR Ién ké hoach
tra ¢ tirc bang tién mat 3.000 dong/cp cho nam 2013, twong tng Véi lgi tirc cb
tre ky vong hap dan & mac 9,6%.

* Dién tich cao su tang 52% tir nam 2014. Dy an Phuéc Hoa-Kampong Thom sé
hoan thanh trong méi 7.643 ha tir cudi nam 2013.

e Va tang tiép 35% I&n 30.000ha tir nam 2017. Dv an Phuoc Hoa-bDaklak dyw kién
sé hoan thanh trong 8.000 ha cao su. Khoadng 39% dién tich méi trong dy an nay
sé dwoc dwa vao thu hoach tir ndm 2020, dam bao trién vong téng trwdng dai han
clia PHR.

* Dinh gia tot. Chi s6 PE dy phong nam 2013 & mirc 5 lan va gia muyc tiéu 40.000
dong/co phiéu clia chung t6i van cao hon gia thj tredng hién tai 27%.

e Dw bao LNST 2013 giam 17% con 504 ty. Do dw bao gia ban cao su giam manh
va nhu cau thi trwong cao su yéu. Mac du vay PHR da giam chi phi nhan cong tt
42% doanh thu ndam 2012 xudng con 36% trong nam 2013 dé cai thién LN bién
gop. Trong 4 thang dau nam 2013, PHR dat 402 ty dong doanh thu (-31% n/n) va
105 ty dong LNST (-58% n/n).

Téng Quan: PHR Ia mét trong nhitng cong ty cao su niém yét co dién tich I6n nhét

Viét Nam khodng gan 15.000 ha.

Dw bao dién tich cao mu cao su
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Théng tin cd phiéu:
Ma cb phiéu:

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

Ty | giao dich tw do (%):
ROE (%)

Tién mét rong ( ty VND):

Tai san c¢b dinh/cd phiéu
Cé dong lén:

VIETNAM RUBBER GROUP
ASIA VALUE INVEST LT
PHUOC HOA RUBBER JSC

Nguyén Trung Hoa
hoa.nguyen@maybank-kimeng.com.vn
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6.737
31/12 (ty déng) 2009 2010 2011 2012 2013F
69.0 Doanh Thu 1,068 2,030 2,583 2,214 1,841
6. 2 Loi nhuan rong 254 484 809 591 504
3.6 EPS (d) 3,290 6,189 10,167 7,458 6,197
PE 95 51 31 42 54
Ty suét cb tic (%) 4.9 1.7 14.5 71 9.6

D3i PE (bén trai) va PB (bén phai)




DXP: Chét quyén tra cb tirc

e Chét quyén tra c6 tirc. DPHCD thwdng nién 2013 clia DXP dau thang 4/2013 da
théng qua viéc tang ty I& chi tra cb tirc tién mat tr mirc 3.000 ddng/cp lén 7.000
ddng/cp, twong dwong véi ty suét cb tirc khodng 12%. Trong ndm, cong ty da tng
trwdc 2.000 dong/cp, phan con lai sé dwoc chi trd vao ngay 6/6/2013 (Ngay dang
ky cudi cung la 21/5).

e Két qua kinh doanh Q1/2013 ghi nhan sy thay déi nhe véi doanh thu giam 7%
so v6&i cung ky, dat 46 ty déng va loi nhuan sau thué tang 1% n/n, dat 12,5 ty
ddng.

e Thu hat sy quan tam cua khéi ngoai. DXP |a mét trong nhirng c6 phiéu vén héa
nhé dwoc kha nhiéu nha dau tw nwdc ngoai quan tam trong thoi gian gan day.
Trong ni*a cudi thang 4 vira qua, Quy Mutual Fund Elite (Non-UCITS) (téng tai
san khoang 130 triéu USD véi chién lwgc dai han la dau tw vao cac cong ty vira
va nhd tai Chau A) da gia tang ty 1& nam gitr tai DXP 1&n 9,9% tir mirc 5,1% truéc
do.

« Dinh gia hop ly. DXP dang giao dich & mirc PE twong dbi thap 5x, twong dwong
véi mirc trung binh nganh méc du gia cd phiéu nay da tang hon 60% tinh tir dau
nam dén nay.

« Khuyén nghi. DXP c6 m6t nén tang tai chinh tét, khéng vay ng, ROE dat 38%
(cao hon mtre trung binh 25% cua cac cong ty cung nganh) va dang nam gil tién
mat rong twong dwong 8.700/cp; cung véi mirc ty suét cb tirc cao, chang t6i duy
tri khuyén nghi mua.

V& ky thuat

e Xu hwéng ting. DXP c6 mot xu hwéng téng gia an twong kéo dai tr cudi nam
2012. Tinh dén hién tai mlrc gia da ghi nhan sy tang trudng hon 200%. Rui ro 16n
nhét ctia DXP c6 18 14 viéc dudng gia chua thyc hién mot sy didu chinh dang ké
nao trong subt giai doan nay. Du vay, diém quan trong nhat van |a DXP dang cé xu
hwéng tang.

e Ngang bang thj trwéng chung. Mrc hoat dong clia DXP trwdc d6 nhin chung
ludn vwot tréi hon mirc binh quan cua thij trwdng. Tuy nhién trong ngan han hon,
murc hoat ddng da quay tré lai mirc can bang v&i thi treong.

e Rui ro thanh khoan. Thanh khoan cua DXP khéng co sy tang Ién twong (ng voi
mirc tang cla gia, dieu nay tao lap phan ky tiéu cwc gitra gia va KLGD, ham y
dong lyc tang gia da giam di so voi trwdc do.

o Khuyén nghi: Géc nhin vé ky thuat cho thdy hanh déng nédm gilr s& phu hop hon
véi DXP, viéc mua méi trong ngén han c6 rdi ro nhat dinh.

Nguyén Thi Sony Tra Mi
mi.nguyen@maybank-kimeng.com.vn
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PET: Binh gia khéng hap dan

e Loi nhuan bién quy 1/2013 giam. Doanh thu thuan dat 2.803 ty, tdng 17,8% so
v@i cung ky. Tuy nhién, LNTT chi tdng nhe 0,5%, dat 71 ty. Nguyén nhan la do gia
vén hang ban tang 21% so voi cung ky, khién cho loi nhuan bién gidam xubng 6%
trong quy 1/2013 so v6i 8,5% trong quy 1/2012. PET khong cong bd sb liéu chi tiét
clia cac khoan muc gia vén hang ban, tuy vay ching téi cho réng gia vén hang
ban tang do chi phi nguyén véat liéu va chi phi nhan cong.

 Phan phéi dién thoai. Day la mang kinh doanh chinh, déng gép 37% va 47% téng
doanh thu va lgi nhuan trong ndm 2012. PET chuyén tir phan phdi cho Nokia sang
Samsung tir thang 8/212. Dén nay, PET phan phéi khoang 35% so vai doanh s6
clia Samsung trén thj trwéng va ky vong dat 50% thi phan phan phéi Samsung
nhw khi phan ph0| Nokia trwéc kia. Ngoai phan ph0| dién thoai, PET con phan phbi
nhiéu san pham khac nhw san phdm IT, vat tw thiét bi dau khi, LPG, phan bén.

e Ké hoach kinh doanh 2013. PET dét ké hoach doanh thu 2013 dat 9.000 ty, gidm
14%, va LNTT 240 ty, giam 15% so v&i ndm trwde. Diéu nay cho thdy céng ty van
cho réng 2013 van la mét nam kho khan, nhat la déi véi nganh ban 18.

e Dinh gid cla PET khong hép dan véi PE du phéng wéc khodng 8x. Chung toi
khéng khuyén nghi Mua cb phiéu PET trong nam nay. PSD (céng ty con ma PET
nam 80%), da ndp hd so niém yét & S& GDCK Ha Noi. Theo ching t6i day la cb
phiéu dang quan tam hon vi PSD tryc tiép phan phdi sdn phdm Samsung.
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RAL: Loi suat cb tirc cao

e Tap trung phat trién dén compact. RAL dang tap trung phat trién san phdm méi
la dén compact, san phdm dwoc cho sé& dan thay thé Loi nhuan nam 2012 ting
t&i 20% tir 37 ty ddng trong nam 2011 1én 60 ty déng trong ndm 2012. San lwong
ban ra ciia RAL wéc tdng 10% trong khi san lwgng ctia DQC gan nhw khéng dbi.

« Hé théng phan phéi rong khap. RAL da xay dyng dwgc hé théng phan phéi rong
khap, giup canh tranh voi cac san pham ctia DQC va Phillip. Hién cong ty c6 500
nha phan phdi va 6.000 clra hang dai ly.

e Dy bao lgi nhuan 2013 tiép tuc ting. Trong ndm 2013, ching téi ky vong loi
nhuén tang trwdng & mic 8%. Mlrc tang nay dwa trén gia dinh cong ty sé giam chi
phi 1ai vay trong khi doanh thu tang 10% nh& tang ca san lwong (7%) va gia ban
(3%).

« Dinh gia cao hon so véi doi thu. RAL dang giao dich véi P/E 5,3 lan, thap hon
so voi cong ty doi thu DQC dang giao dich & mc 8,6 lan. Chung t6i ky vong RAL
duy tri cO tirc tien mat cao trong nam nay vé&i lgi suat co tic 8,3%. Khuyén nghij
MUA.

Vé ky thuat:

e Giai doan tich lily. RAL sau khoang thoi gian dai ting gia da bat dau buwéc vao
chu ky diéu chinh. Viéc diéu chinh dang tao ra mau hinh tam giéc, tuy thudc vao sw
dot pha khang cw hodc hd tro' (twong (ng hai canh clia tam giac) ma trién vong clia
RAL sé tich cwc hoac tiéu cuwc trong thoi gian toi.

e Ngang bang thi trwedng chung. Du trong giai doan diéu chinh, RAL nhin chung c6
mirc hoat ddng ngang bang thi trwdng, cho thdy sy gidm gia ctia RAL khong phai la
qua dac biét.

* Thanh khoan yéu. Thanh khoan clia RAL khong c6 st cai thién nao néu khong
muon noi dang tiép tuc suy yéu ve cac mirc thap hon. RS rang c6 phiéu nay khong
nhan dwogc s quan tdm clia nha dau tw trong ngan han.

o Khuyén nghij: Xét trong ngan han, viéc tich Idy RAL chi nén dugc thuc hién khi
dwdng gia thanh cong vwot 1én canh trén clia mau hinh tam giac dé xac nhan két
thdc diéu chinh.

Thoéng tin cé 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):
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19,7

0,5
485,07
40,6
15
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Tai san cb dinh/cd phiéu ($) 20.261
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KDC: Quay lai xu hwéng tang

e Xac nhan xu hwéng tang. KDC ghi nhan da tang manh tir thang 09/2012. Dén
gitra thang 2/2013 dwong gia bat dau qua trinh tich Iy va thuc hién dao dong
ngang trong bién do 46.200 — 50.000 ddng. Phién tang diém hém nay chinh thirc
dwa KDC vuwot thanh cong bién trén viing dao déng ngang dé tao Iap dinh cao méi.
Xu hwéng vi thé dwoc xac nhan quay lai trang thai tang diém.

e Manh tr& lai so véi thi trwdng chung. Relative Strength (so v&i VN-Index) sau
hai thang gidm da bat dau dao chieu tang tré lai, viéc tao mirc gia tri cao méi
trong ngay hém nay cho thay KDC hoat ddng manh mé hon thj trwdng chung.

e Thanh khoan phuc héi. Thanh khoan tinh tir dau thang 05 b&t dau c6 sw cai thién
trd lai. Lién tuc trong 4 phién vira qua KLGD dat trén ngudng trung binh 50 ngay
cho thay sy quay tr& lai cda dong tién.

e Khuyén nghi: Ching toi khyyén nghi thye hién mua vao KBC & murc gia hién tai
52.000 dong. Muc tiéu gia dau tién tai 60.000 dong, dirng 16 tai 45.700 dong. MUA
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KDC (50.5000, 52.5000, 50.0000, 52.0000, +2.00000)
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. — Nguyén Hoai Nam
HVG: Thanh khoan gia tang nam.nguyen@maybank-kimeng.com.vn

e Tang tr& lai sau giai doan tich liy: HVG gia tang tr& lai sau giai doan tich Idy,
vwon lén mirc cao m&i vai giao dich trong ngay. Chung t6i xac dinh rang xu hwéng

clia HVG la tang gia. ' I
Al . . N |q“'ﬁl m #ﬁlf' | ”‘“'l*"““’nilqﬂ'"h"‘f
e Chi bao ky thuat tich cwc: Dung MACD Histogram nhw mét chi bao theo xu ! %T oy I I:‘T-.Hnl hﬂ'ﬂ'ﬂnﬂ
hwdng, ching t6i thay dwdng nay dang gia tang nhanh, dirng trén duong tin hiéu, Y 'aﬁwwﬁﬁ-gllmﬂu ,uu-u.ué” i ! Target: 37.500
xac nhan bién chuyen tir gia. "‘-‘“””Tlmw-ﬂu-a_wnuhﬁmuu Stoploss: 26.000

e Thanh khoan tang dan: Khéi lwong giao dich ctia HVG c¢6 chiéu huwéng tang dan
ké tlr thang 12/2012. Do d6, c6 thé cho ring dong tién chuyén dich vao cb phiéu
nay. Du vay, HVG van khong phai 1a mét ¢b phiéu cé thanh khoan cao, muirc trung
binh 50 ngay chi khoang 50 ngan cb phiéu/phién.

e Manh hon mirc chung cua thi trwong: Chi s6 so sanh s&c¢ manh twong ddi
Relative Strength cho thay HVG manh hon mirc chung thi trwong.

« Chung t6i khuyén nghi mua vao c6 phiéu HVG & murc gia 32.000 hién tai. Mirc gia
muc tiéu & khoang 37.500. M(rc dirng 16 & khodng 26.000. MUA

Vai nét co ban cia HVG Diang Thi Kim Thoa

» M& rong hoat déng sang mit hang tém. HVG da tang ty 16 s& htu cb phan
FMC — mét cong ty dieng thr 5 vé xuat khau tom cuia Viét Nam tr 1,4% 1én 41,8%

trong thang 4 vira qua. Pong thai nay cho thay rd tham vong ctia HVG muén mé& Historical P/E

réng mat hang sang tdm, bén canh san phadm ca tra. Tuy nhién, ching t6i khong 9.0 - PE  ———avg start sta-1
ky vong FMC s& mang lai loi nhuan cho HVG trong ndm nay do tém dang d6i mat

v&i nhiéu khé khadn vé nguyén liéu ciing nhw thi trwéng xuét khau. 8.0 1

« Ky vong lgi nhuan 2013 tiang 10%. AGF, cong ty con ctia HVG ndm ngoai danh 7.0 -
sach bi My diéu chinh mlc thué chéng phé gia trong dot 14/3 viva qua. Mirc thué
chéng pha gia hién nay ctia AGF vao thi trwéng My chi khoang 2 cent/USD. AGF 6.0 -
c6 thé tan dung dwoc mirc thué thidp dé dwa ra mirc gia canh tranh va gianh hop
ddng. AGF la céng ty con clia HVG, do vay HVG c6 thé thong qua AGF dé xuét 5.0 1
khau vao My mé&c du HVG ciing ndm trong dot diéu chinh Ian nay. Nh& gia ban
cling nhw san lwong ky vong tai thj tredng My tang 10%, ching toi ky vong loi
nhuan nam nay tang 10%. 3.0 -

e Dinh gia. HVG dang giao dich & mt&c P/E dw phéng kha cao & mirc 8,0 1an. Tuy
nhién, chung t6i khuyén nghi MUA nhé nhirng cai thién vé khoan phai thu va nhé
cbng ty c6 chu trinh san xuét khép kin nén rdi ro vé nguyén liéu giam dang ké.
HVG trong nd&m 2013 duwoc ky vong tra cd tirc cao 3.000 dbng/cd phiéu, twong
dwong ty suét cb tirc 8,3%.

4.0 A

2.0 . . . . .
30-Sep-10 31-Mar-11 30-Sep-11 31-Mar-12 30-Sep-12 31-Mar-13




PAN: Xu hwéng tdng déu dan

e Xu hwéng tang dai han: PAN 1a mét trong s6 it cac cd phiéu cé xu huéng tang
dai han: cb phiéu nay tang ké tir gitta nam 2011 cho t&i hién tai. Mrc téng cla
PAN cham, nhwng on dinh. Co phiéu nay khéng cé cac dot trdi syt manh mé nén
rdi ro thap hon cac cb phiéu cé mirc do bién déng cao khac. Trong phién 8/5, PAN
lén mrc cao méi, cho thay xu hwéng cb phiéu nay tiép tuc la tang gia.

PAN c6 lgi thé khi thj treong bat dong san van phong dang cé dau hiéu héi phuyc.
Ngoai ra, dinh hwdng dau tw vao linh vire néng nghiép ctia PAN ciing dang duwoc
ky vong tot.

e Thanh khoan dang gia tang: PAN khong phai la cb phiéu cé thanh khoan cao nén
khoéng thich hgp cho cac nha dau tw mua/ban véi sb lwgng cao va ra vao nhanh le:
trung binh giao dich trong 50 ngay chi dat hon 30 ngan cb phiéu/phién. Tuy nhién,
dong tién dang c6 diu hiéu hwéng vao PAN, dwa mirc trung binh nay tang dan.

Manh hon thj trwdng: Chi s6 so sanh twong déi ctia PAN gia tang 4n dinh so voi
VN-Index, ham y rang gitr PAN trong danh muc sé vuwot tréi hon mic chung cla
thi trwong.

e Chung t6i khuyén nghi mua PAN & muc gia hién tai 34.000. M&*c¢ muc tiéu &
khoang 40.000, 1a dinh cii nam 2008 cuta cd phiéu nay. Mirc dirng 16 & khoang
29.400. MUA

Thanh khoan gia tang
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Phan tich ky thuat

VNINDEXD(]{;BB.MO, 488.040, 483.030, 485.070, -0.50998)
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Nguyén Thanh Lam
thanhlam.nguyen@maybank-kimeng.com.vn

VN-Index: Phién giam thw hai

VN-Index c6 phién gidm thir hai lién tiép, du vay mirc
gidm da it di so v&i phién trwéc.

Viéc dwong gia vuot 1én trén khang cu 484 diém
trwéc d6 da gidp chiéu huéng thi trwdng cé xac suét
tang diém cao hon. Sy diéu chinh tinh dén hién tai
chua lam thay déi nhan dinh nay.

Mtrc khang cw tiép theo tai 518 diém — khu vuc dinh
cao nhat cla dot tang gia trudc do. H6 tro gitr tai
460 diém, vung gia ma VN-Index da c6 phan (ng
tich cuc trong subt thang 4.

Thanh khoan giam 30%, KLGD quay tré lai bén dwéi
mirc trung binh 50 ngay. Nhw da nhiéu lan dé& cap,
chung téi ky vong thanh khoan dat trén MA-50 dé tao
mau hinh thanh khoan tich cuec.

Tin hiéu ky thuat cai thién. MACD chinh thic cét tré
lai dwérng tin hiéu. MA-50 ciing da quay vé bén dudi
dudng gia, xac nhan sy didu chinh két thuc.

QUAN TRONG: Chung téi chua cé sw thay déi trong
quan diém, xac suét ting gia trong ngan han cla
VN-Index van dwoc xem la Ién hon giam diém.

Chién lwoc Pau tu:

- Chién luoc gia tang ty trong ¢ phiéu trong danh
muc dwoc xem phu hop trong giai doan hién nay.

- Trlr khi da dat ty suét sinh lgi mong mubdn, viéc
ban ra & hién tai la chwa can thiét do kha nang
tiép tuc tang dang cao hon 1a gidm diém.

-10 -



HNXINDEX (60.5400, 60.6700, 59.6800, 60.0800, -0.46000)
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Nguyén Thanh Lam
thanhlam.nguyen@maybank-kimeng.com.vn

HNX-Index: Vwéng MA

HNX-Index giam phién thir hai lién tiép, khac véi VN-
Index, da gidm cé phan manh hon.

O hién tai, dwong gia thanh cdng vuwot 1&n trén mirc
khang cy 60 diém nhuwng van ket duéi dwong MA-50
ngay. Trién vong sé tiép tuc dwoc cai thién néu
dwong gia vuot thanh céng mare MA-50 ngay.

Khang cu xa hon tai 63,2 diém trong khi hd tro gitr
nguyén & mirc 57,5 diém. Trién vong trong ngan han
cla HNX-Index cé cai thién trong ngan han.

Thanh khoan gidm tr& lai 40%, quay vé bén duéi
dudng MA-50 ngay cia KLGD. Dién bién nay la
khong tich cwc, cho thdy sy cai thién ctia dong tién
chwa én dinh.

Chi bao k¥ thuat tiép tuc cai thien. MACD da cét 1én
trén dwong tin hiéu & phién trwdc va dang tiép tuc
tang. Pwong gia cling 1an dau tién c6 nhirng tiép can
muc MA-50 ngay trong hon moét thang qua.

QUAN TRONG: Trién vong ngén han ctia HNX-Index
dwoc xem la cé cai thién.

Chién lvgc Pau tw:

- Nha dau tw c6 thé xem xét viéc gia tang ty trong
cb6 phiéu & mot mirc twong déi. Didu nay nén
duwoc thyc hién sau khi dwong gia vwot thanh
cébng MA-50 ngay.

-11 -



Bang theo dbi ¢b phiéu khuyén nghi

. . Gia . . inx L3i/16 S Ngay
e T N T P CE. It A ST

AVF Ban P4 doéng 7.4 7,6 6,6 8,6 2,7% 2,7% 25-Mar-13  6-May-13  C4t16 som (3)
VIS Ban Pa doéng 9,4 11,0 8,0 10,6 -17,0% 17,0% 1-Apr-13  6-May-13  Duirng 18 (1)
KBC Ban Pa dong 6,9 74 5,8 8,0 7,2% -7,2% 15-Apr-13  6-May-13  Cat16 som (3)
DIG Ban D3 dong 11,6 11,9 10,0 13,0 -2,6% -2,6% 16-Apr-13  6-May-13  Cat 16 som (3)
ITC Ban Pa déng 7,6 7,9 6,3 8,9 -3,9% -3,9% 22-Apr-13  6-May-13  Cétld som (3)
CTG Ban Pa déng 18,3 19,0 16,5 20,2 -3,8% -3,8% 24-Apr-13  6-May-13  Cét1d som (3)
PGD Ban Pa doéng 29,5 29,7 26,0 34,0 -0,7% -0,7% 2-May-13  6-May-13  Cét 15 som (3)
DXG Ban Pa dong 8,2 8,0 6,0 10,0 2,4% 2,4% 26-Apr-13  6-May-13 Chot ('g)' som
BVH Ban P4 dong 47.5 50.5 41.2 53.0 -6.3% -6.3% 17-Apr-13  7-May-13  C&t16 s6m (3)
KSB Ban P4 dong 20.0 21.3 17.0 22.0 -6.5% -6.5% 24-Apr-13  7-May-13  Cét 15 som (3)
BTP Mua Pang m& 13.4 13.5 155 11.3 0.7% 7-May-13

c21 Mua Pang m& 16.9 16.2 19.8 14.6 4.1% 29-Mar-13

CSM Mua bang mé& 33.6 314 39.5 29.6 -6.5% 4-Apr-13

ITA Mua Pang m& 6.8 6.6 7.6 6.1 -2.9% 7-May-13

PNJ Ban Pang m& 26.7 26.8 23.2 28.9 -0.4% 26-Apr-13

PTK Mua bang mé& 11.5 11.8 13.0 10.3 2.6% 7-May-13

SRC Mua Pang m& 18.0 18.9 20.0 16.6 5.0% 12-Apr-13

HBC Mua Pang m& 16.4 16.4 18.7 15.4 0.0% 8-May-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 cta cé phiéu nay,

(**) Gié hién tai chinh la gia déng ctra phién giao dich ngay hém nay déi véi nhitng cé phiéu dang mé trang théi, Riéng dbi véi nhiing cb phiéu da déng trang thai thi gié
hién tai dwoc ghi nhén la mdrc 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 nhuén ghi nhén la (+2,4%)

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

-12-



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 mét 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 thong 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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