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Tin hiéu than trong

Sau giai doan di ngang, thi treéng gidm diém dang ké trong phién 14/5. Tai mirc thp nhét, VN-Index chi con 480,8 diém, giam t&i
1,7% va da xuyén qua dwéng MA 50 ngay. Dot hdi phuc trwéc khi déng cira gitp chi sé nay hdi phuc va déng clra ngay cham

dwdng MA, qua do & trang thai mong manh trén hd tro nay.

Véi viéc thi treéng hau nhw di ngang trong subt gan hai tudn gan nhat, ching téi thdy dong luc ting cla thi trwéng dang giam dan.
Khéi lwong giao dich co ting lén dang ké so véi giai doan trdm lang trwdc, nhung khéng vwot qua dwgc ngwéng trung binh 50
ngay, méc danh dau dong tién tré lai thi trwdng. Nhw vay, ching tdi cho réng thi trweéng da thoat khdi giai doan diéu chinh truéc,

nhwng dang & mdt mé hinh tich Iy ma canh dwéi & mirc 460 diém.

Chung téi cho rang cac nha dau tw nén ngirng mé cac vi thé mua méi do déng lwc tang gia cuda thi trwérng dang cham dan. Ho cé
thé Iwa chon gitr cac vi thé hién c6. Nhin chung, trong mét giai doan tich Idy, viéc nam gil cd phiéu, du it tao ra lgi nhuan, ciing

khéng qua rdi ro.

Tiéu diém trong ngay:

HAG Tin x4u bat ng& nhung co ban van 6n dinh GIlY Dai han Tr.2
STB Loi nhuan Q1 giam cho chi phi tdng manh BAN Dai han Tr.3
DPM Nén chét 1o BAN Ngdnhan  Tr.4
EVE Loi nhuan 2013 chwa phuc hdi BAN Ngdnhan  Tr.5
ELC Ty suét lgi nhuan giam manh BAN Dai han Tr.6
TRC Trién vong ngén va trung han yéu BAN Trunghan  Tr.7
PGI L6 trong Q1/2013 BAN Ngénhan  Tr.8

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



Nguyén Quang Duy
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HAG: Tin xau bat ng& nhwng co ban van on dinh duy.nguyenquang@maybank-kimeng.com.vn
e Global Witness (GW) cao budc HAG pha rirng. GW 1a 1 t6 chirc phi chinh pha da TV D5
cho réng nhiéu cty I6n quéc té trong d6 c6 HAG va VRG phét & phap luat va pha hay yvong
moi truéng ngwdi dan tai Lao va Campuchia. Didu nay cé thé tac dong 1on toi tam ly 5000 - 4620
cac NDT vao HAG. Tuy nghién, theo cudc trao dbi véi lanh dao HAG gan day, thi toan 4500 | - R . - —
bo gb rirng trong cac dw an cao su va mia dudng HAG da giao lai cho chinh quyén s& Loi nhuan dw kién tang manh trong 3 nam t&i
tai. Chung téi cho réng véi quy mé tap doan hién nay, HAG hoan toan khéng can thiét 4000 |
tao ra nhirtng kho khan cho chinh minh béng nhitng loi ich nhé nay. Vi thé, chiang cho
rang, trr khi 1 co' quan c6 thdm quyén nao cla nwéc sé tai dua ra cdo budc méi dang 3500 - 3074
quan tam, tuy nhién trong ngén han tam Iy NDT ca nhan c6 thé sé bi tac dong it nhidu. 3000 2769
e Bat ng® giao dich I&n. Ngoai tin xAu ké trén, HAG ciing dang c6 ngudn tin cho réng
cac quy ETF sé ban ra cp HAG (chwa du can clv). Phién giao dich hém nay, HAG da 2500 -
giao dich 3,76 triéu cp, cao nhéat trong vong 5 thang cang lam téng c& s& cho don doan 2000 | 1738 1702
nay. Hién nay quy ETF VNM dang nam 12,2 va FTSE ETF nam 25,8 triéu cp. Chung tbi
hién chwa xac nhan dwoc ngudn tin nay nhwng sé cb gang cap nhat téi NDT sém. 1500 4 1107
e Cac nganh ctia HAG van 6n dinh. Mac du céc tin x&u sé tao ap lwc ban do tam ly s¢ 1006
hai nhat thoi cia NDT, chung i van cho réng HAG dang dinh hueng DN dang theo 1000 505
chién Ivgc da dé ra va LN cac nganh sé tang trwdng tét trong nhung nam t&i nhw cac 5q |
bao céo trwdc day cha ching tdi va cling nhw ké hoach clia gan nhét ciia cong ty.
O il

e Dong tién sé n dinh tir 2014. Chang t6i van duy tri quan diém dong tién HAG sé t6t
I&n han trong 2014, va hap dan voi NDT dai han. Tuy nhién trong ngan han, véi P/B 1,3 2007 2008 2009 2010 2011 2012  2013F 2014F  2-15F
I&n, va quan trong dinh gia theo dong tién thudn HAG ciing dang chi chiét khau 30%,
twong dwong cac cong ty trong nganh. Vi thé HAG chwa hap dan cho NDT Iwét séng.

Phan Tich ky thuat Kha Nang Giam Gia

| i~ 7 5 -« Xu hwéng giam: HAG lién tuc tao ra cac dinh va day sau thap hon, thé hién bang cac

a” WI% émn-wﬂJ I H'W h " : di‘nh 1, 2, 3 va cac day 4, 5 thap dan. Hién tai, co phiéu nay dang thr lai day so 5 trén
- [ U‘h‘u Lh '%*Hmmw‘*ﬂﬁ*’“h 3 dd thi. Mrc day sb 5 cling twong ddng véi mirc Fibo 62%. Néu mirc day nay bi xam
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pham, kha n&ng HAG sé& diéu chinh t&i 100% giai doan tang tir thang 12/2012 t&i thang
2/2013 vé& mirc day khoang 17.000.

e Chi bao ky thuat tiéu cwc: Chi bao thuan xu huéng MACD Histogram da cét xuéng

| , dwdng tin hiéu va dang hwéng xudng nhanh chéng. Vi tri cia chi sé6 nay twong dbi cao,

I : gan véi gia tri ca chi sé nay khi HAG dat cac dinh 1 va 2 trwéc d6. Do d6, con rat rong

' chd dé MACD tiép tuc di xudng. Piéu nay bao hiéu kha nang giam gia ctia HAG.

e Yéu hon so véi thi trvdng: Chi s so sanh strc manh twong dbi Relative Strength tiép
tuc di xudng rat nhanh. Chidu hwéng nay ctia HAG da thiét 1ap tir thang 2/2013. Do do,
viéc ndm git HAG sé& gay anh hwéng x4u cho danh muc du tw do gidm gia nhanh hon
murc chung cla thj treong.
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e Phién giao dich 14/5 c6 khéi lvong cao tai khu vuc hS tre (day trwde va Fibo 62%) cho
thay ca ngwdi mua va ngwoi ban deu hoat dong rat manh. Néeu muc nay bj pha vo,
& chung t6i cho rang cac nha dau tw nén ban ra dé tranh rai ro trong ngan han.
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STB: Lei nhuan Quy 1 giam do chi phi tang manh

LN 1Q13 giam 16%n/n. STB coéng bd LN rong 1Q13 dat 675 ty ddng, gidm 16%n/n.
Trong do, a) thu nhap lai ting 18%n/n, dat 1.811 ty (chiém 82%/tdng thu nhap) nhe
tin dung tang 46% va ty lé lai bién ting 70 diém so v&i 1Q12; b) thu nhap ngoai lai
tang nhe 3%n/n lam téng thu nhap tdng 15%n/n. Tuy nhién, chi phi hoat déng ting
manh 36% va dy phong ting hon 5 1an (do ty 1& ng x4u téng tr 0,8% 1&n 2,2%) so v6i
1Q12 la nguyén nhan chinh lam lgi nhuan 1Q13 giam.

Ké hoach tiang vén nam 2013. STB dv dinh tadng 53% vén diéu 1& ndm 2013 Ién
16.418 ty ddng trong dé bao gdbm phan vén ting chwa duwoc thuc hién trong 2012. Cu
thé, vén tang 1.364 ty dong do chia t6 tirc nam 2011, ty 16 14%; 322 ty dbng do phat
hanh 3% cho CB chu chét gia 10.000d/cp; 2.141 ty dong do phat hanh cb phiéu
thwdng ty 1& 15%; 1.851 ty ddng do phat hanh thém cho cb déng chién lwgc nwédc
ngoai (CDCL) véi gia dw kién 30.000d/cp, cao hon 40% so vé&i gia hién tai. Ngoai ra,
NH dw dinh s& chuyén nhuong 100 triéu ¢b phiéu quy cho CDCL cung gia 30.000d/cp
dé dam bao ty 1& nam gitr clia dbi tac nay dat 20%/vén cb phan.

Dw bao loi nhuan 2013. LN rong 2013 cia STB dy bao dat 1.662 ty ddng, ting
68%n/n dya trén dw no tang 12%. Tuy nhién lwu y, trong nam 2012, STB ghi nhéan
khoan dy phong bat thwérng gan1.000 ty dong cho khodn dau tw vao SBS, néu loai bo
yéu té nay, LN rong 2013 dw bao chi tang 2%n/n. Mirc cb tirc 2013 theo ké hoach la
9%-10% tuy nhién STB khong cong b cb tirc bang tién hay cb phiéu.

Khuyén nghi. Ndm 2012, ngoai cb tirc bang cb phiéu 14% va thwéng cb phiéu 15%,
STB tra cb tirc béng tién 600 déng/cp twong dwong ty suét cb tirc chi dat 2,7%. STB
dang giao dich & mrc PE va PB dy phéng 2013 cao, lan lwot 14,3 1an va 1,6 1an, véi
LN dy bao sau khi loai yéu t6 dét bién chi tdng 2%. RUi ro lién quan t&i SBS, khoan
cho vay ctia cong ty 6ng Thanh ciing la nhivng quan ngai dang luu y déi véi STB. Gil
nguyén Khuyén nghi BAN.

Vé ky thuat

Bién doé di ngang. STB di chuyén trong mét bién d6 di ngang tir 20.000 — 22.000
ddng trong subt hai thang qua. N& lyc ting gia dé thir lai khang cw (bién trén
22.000 ddng) dang khong dwoc khd quan 1&m khi dwdng gia bt dau cé phan (ng
yéu lai va chi di ngang vai ngay gan day. Néu gidm tré lai, nhiéu kha nang STB sé
thodi Iui v& vung gia 20.000 dong.

e Thanh khoan khéng tng hé. Thanh khoan ctia STB rat kém va khéng c6 cai thién

nao tinh dén hién tai. Ré rang mirc thanh khoan hién nay cho thdy dong lwc thay
ddi cua STB khong cd, va do dé xac suat dot pha khang cy sé khong cao.

Ngang bang thi trwong chung. Sau giai doan ngan thé hién sy manh hon twong
doi so v&i thj trwoong STB bat dau quay vé mirc hoat ddng ngang bang thij trvdng.
Khuyén nghi: Trwong hop STB khdng thanh cong vwot qua mire khang cw 22.000
dong va giam tré lai, nha dau tw nén xem xét giam ty trong nam gitr do kha nang
STB quay tré lai khu viec 20.000 dong la kha cao.

Thong tin c6 phiéu:

Ngé Bich Van

van.ngo@maybank-kimeng.com.vn
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“ietnam %M Ho Chi Minh Index (Indexed to STB-YM)
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Thu nhap hoat
EXIMBANK 10,6 dong 2457 2.878 3.166 2.648 2.978
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DPM: Nén chét 1o

e KQKD Q1/13. DPM vira cong b6 KQKD hop nhat Q1/13 véi doanh thu dat 2.884 ty
dong ty (+5,7% n/n). Loi nhuan sau thué dat 704 ty déng (-23,8% n/n). Nguyén
nhan chinh la do ty suét loi nhuan bién gop gidm 5,2 diém % con 37,5%. Tuy nhién,
can lwu y la Q1/12, gid khi dau vao van chwa tang 40%. Ngoai ra, ty |é&
CPBH&QL/DT tang 3,5 diém phan tram lén 12,8%.

e Tang c6 tirc cho nam 2012 va ky vong cd tirc cao cho giai doan 2013-2015.
DHCD théng qua mtrc ¢ tirc cho nam 2012 |& 4500 d/cp. DPM da tam (rng cb tirc
2 lan trong ndm 2012 téng cong la 2500d. DPM sé tién hanh tra tlép 2000 d/cp niva
cho KQKD 2012 sau DHCD. Véi lwgng tién mat cao va nhu cau gidi ngan trong cac
nam t&i khong dang k&, DPM sé thuc hién chinh sach tra cb tirc cao cho cb déng.
Ky vong ty 1& ¢b tirc/loi nhuan (Dividend payout ratio) cé thé Ién dén 80%, twong
dwong khoéng 4.000-5.000 d/cp hay ty suat lgi tirc 1a 11-12%.

e Thiéu dong lwc ting trwdng dai han: Hoat ddng san xuét kinh doanh ctia DPM
4n dinh nhuwng LN rong phu thudc kha 16n vao bién ddng gia phan bén trén thé gidi.
DPM da ngwng viéc phan phdi dam Ca Mau va cling ngung ludén dy an NPK trong
khi cac dw an khac nhu NH3 ($560m), NH4NO3 ($200m) thi van chwa dwoc duyét
chu trwong. Vi vay chung t6i van chwa thay dong luc tang trwéng méi cho DPM
trong 3 nam tai.

e Dinh gia ré. Dy bao doanh thu va lgi nhuan cta DPM trong nam 2013 gidam 30%
néu gia phan dam gidm khoang 10%. DPM dang giao dich & ma&c P/E ky vong 8,2
I&4n, hodc 5,3x néu nhw trir tién mat (khoang 15.600 d/cp).

Vé ky thuat

e Tich lay di ngang. DPM sau mét doan dai tang gia da chuyen sang trang thai di
ngang trong mot bién d6 tlr 41.100 — 47.100 dbéng. Dién bién gan day cho thay
DPM di chuyén thwdng xuyén hon & khu vire can duéi, thé hién rd sy yéu di cia
duwong gia.

e Thir lai MA-50 bat thanh. Doan phuc héi gan day clia DPM da khong thanh cong
vuot trd lai duong MA-50 ngay, dieu nay ciing dong thuén v&i nhan dinh dwong gia
dang yéu dan & giai doan hién tai.

e Yéu hon thj trwong chung. Trong ngan han, DPM c6 sy gia ting nhe mtrc do
hoat dong so v&i thi treong chung, nhung trong cai nhin rong hon cé thé thay mirc
hoat dong clia O phiéu nay dang yéu dan so véi phan con lai cla thj trwdng.

« Thanh khoan yéu dan. Thanh khoan cia DPM yéu dan theo thoi gian, khoang thoi
gian KLGD nam bén dwdi nguwdng trung binh 50 ngay dang nhiéu dan cho thay
dong tién khdng con huwéng dén DPM & giai doan hién nay.

« Khuyén nghi: Viéc gidm bat ty trong nam git» DPM trong ngan han dwoc xem la phu
hop véi nhivng van dé ton tai néu trén.

Thong tin cé phiéu:

M4 ¢b phiéu:
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Nguyé&n Thi Ngan Tuyén
tuyen.nguyen@maybank-kimeng.com.vn
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3112 (ty d) 2009 2010 2011 2012 2013F
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Lgi nhuan rong 1.348 1.703 3.104 3.017 2.118
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EVE: Loi nhuan 2013 chwa phuc hoi

Loi nhuan Q1/13 giam nhe. Doanh thu cla EVE trong Q1/13 gidm 4% tir 134 tf/
dong xubng con 129 ty dong, chi yéu do san lwong gidm. Loi nhuan rong cla
cong ty do vay cling gidm nhe 4% xuong con 13,2 ty ddng. Du san lvong dang sut
gidm do nhu cau thap, nhung EVE van chua tang nhirng hoat doéng quang cao,
khuyén mai manh nhw cac doanh nghiép san xuét khac. CPQL&BH/DT vi vay gitr
& muirc 23%.

Lo ngai vé viec m& rong hoat dong kinh doanh. EVE dang chuén bj cho viéc
tham gia vao hoat dong kinh doanh hoan toan méi — kinh doanh d6 noi that gé va
dung cu nha bép. EVE sé tan dung hé thong phan phdi hién cé dé trwng bay san
pham Tuy nhién, chlng t6i cho rang cac ctra hang EVE hién nay qua nhé dé cé
thé thuc hién. Do d6, hoat dong nay kho cé thé 1a dong Iyc tang trwdng cia EVE
trong twong lai. Ngoai ra, EVE ciing dwong du véi rdi ro do tham gia hoat dong
kinh doanh khéng lién quan dén nganh dang thuc hién (kinh doanh chén ga gbi
dém).

e Dinh gia cao. Chung t6i dw bao lgi nhuan ctia EVE trong nam 2013 gidm nhe 3%
xudng con 81 ty ddng chi yéu do san lwong gidm lam gidm doanh thu trong ndm.
EVE dang giao dich & mic P/E dy phéng khoang 7 1an, cao hon so véi mirc P/E
trung binh cGa nganh tiéu dung dang & khoang 6 Ian.

Dai P/E

Historical P/E
9.0 - P/E

—— aVQ std+1 std-1
8.0 -
7.0 -

6.0 -

50 -

4.0 A

3.0 -

2.0

30-Sep-11 31-Mar-12 30-Sep-12 31-Mar-13

Thong tin c6 phiéu:

Dang Thi Kim Thoa

thoa.dang@maybank-kimeng.com.vn
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ELC: Ty suéat Igi nhuan giam manh

o Ty suét Igi nhuan quy 1/2013 giam manh. Doanh thu quy 1/2013 dat 93,7 ty,
tang 33,2% so véi cung ky, chd yéu nh& kinh doanh phan cirng tang 302% trong
khi mang phan mém va dich vu gidm lan lwot 78% va 42%. Tuy nhién, kinh doanh
phan clng la mang cé ty suét loi nhuan thap nén ty suét loi nhuan gop cta ELC
gidm tir 52,7% (quy 1/2012) xudng 10,5% (quy 1/2013). Do vay, loi nhuan trwdc
thué quy 1/2013 giam t&i 88,2% so véi cung ky.

e Dy bao KQKD 2013 khéng kha quan. Do tinh hinh kinh t& nam nay con kho
khan, ching t6i dy bao doanh thu 2013 ctia ELC gidm khodng 10% so v&i nam
trwde, dat 432 ty. Gia vdn hang ban wéc tinh tang 12%, do d6 lgi nhuan truwéc
thué giam khodng 46% so v&i nam trudc, dat 65 ty. Ty suét loi nhuan gép wéc
giam tlr 37,5% nam 2012 xubng 22,3% nam 2013, ty suét loi nhuan trwdc thué
giam tir 25,5% (2012) xuéng 15% (2013).

e Khuyén nghi. Chung t6i uwéc tinh EPS 2013 dat 1.643 dong/cp, gidm 48% so Voi
nam trwéc. BDinh gid cla ELC & muirc cao véi PE dw phong 13x. Chung téi khuyén
nghij Ban.

Téng Quan: Nha cung cép cac san phdm phan mém va tich hop hé théng cho cac
nha cung cap dich vu mang, cac gidi phap va dich vy k¥ thuat cho cac nganh vién
thong va an ninh.

Historical P/E
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Théng tin ¢8 phiéu:
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TRC: Trié

Loi tirc cd tirc thap hon ky vong. TRC cong b ngay 28/5 t&i day la ngay giao
dich khéng hwéng quyén tra cd tire dot 2 nam 2012 2.000 ddng/cp. Ngay thanh
toan 1a 6/5/2013. Ngoai ra, mirc ¢ tirc dy kién cho nam 2013 la 30% (3.000
déng/cp). Chung t6i ky vong TRC sé tam trng 1.000 dong/cp. Nhw vay tong cb tirc
nha dau tw ky vong nhan dwoc trong nam 2013 1a 3.000 déng/cp, twong (rng voi
lgi tire chi khoang 6%, thap hon ky vong truwéc day ctia ching tdi khoang 8-9%.

Dw an mé réng dién tich chi c6 thé dwa vao khai thac vao nam 2018. Dy an
Cao su Tay Ninh — Seam Riep da tréng dwgc 473ha trong ndm 2012 va sé tiép tuc
trdbng mai 2.000ha méi ndm trong ndm 2013 va 2014. Phan con lai sé dwoc trdng
trong ndm 2015 dé& hoan thanh 7.600ha ctia dw an. Nhw vay, phai mét it nhat 5
nam nira thi dw an nay méi thé déng gép vao doanh thu va LN cta TRC.

Ké hoach 2013 than trong. Doanh thu giam nhe con 901 ty ddng nhwng LNTT lai
gidm 34% n/n con 257 ty dong. TRC giai thich ké hoach LNTT gidm nhiéu la do gia
nguyén vat liéu dau vao tang cao trong khi gia cao su dy kién gidm nhe con 62
triéu déng/tan. TRC ciing khéng giai thich ré vi sao LN dy phéng lai sut gidm manh
trong khi doanh thu chi gidm nhe.

Kém hap dan so véi PHR va DPR. TRC kém hép dan hon so véi DPR va PHR vé
lgi tire ¢6 tlrc va tiém nang tang trwdng trung han. Khuyén nghi BAN.

Téng Quan: TRC la cdng ty cao su tw nhién véi dién tich vwdn cay trén 7.000ha.

Dw bao dién tich cao ma cao su va nang suat

o Dién tich vuon cay (ha)

8,000 e N2NG SUAL (tAN/ha) [ 2380
7,000 A + 2.300
6,000 4 +2.250
5,000 4 + 2.200
4,000 - +2.150
3,000 4 +2.100
2,000 4 + 2.050
1,000 4 + 2.000

- 1.950

2008 2009 2010 2011 2012

 va Trung Han Yéu — BAN

Thong tin cd phiéu:
M4 cb phiéu:

Sé lwong cb phiéu (trigu):
Vén hoa thi trwong (US$ m)
GTGD binh quan (ty dong)
VN Index:

Ty |é giao dich tw do (%):
ROE (%)

Tién mat rong ( ty VND):

Tai san cb dinh/cd phiéu
C6 doéng Ién:
VIETNAM RUBBER GROUP
FRANKLIN RESOURCES
TEMPLETON FRONTIER M

TRC VN
29,13
63,91

0,01
483,85
10

26
760
8.204

61.8
5.9
5.8

Nguyén Trung Hoa
hoa.nguyen@maybank-kimeng.com.vn

“Yolume (Millions) Price (%MDY

0.30 4

- 55,000

Dai PE (bén trai) va PB (bén phai)

Tay Ninh Rubbar J5C

0.25 4 + 50,000
020 4 W F 45,000
0.15 W - 40,000
010 4

L 35,000
0.05 4
0.0a 30,000

Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May
— Tay Mink Rubber JSC (TRC-YH)
“ietnam YW Ho Chi Minh Index (Indexed to TRC-YN)

31/12 (ty déng) 2008 2009 2010 2011 2012
Doanh Thu 549 440 758 1,195 908
Loi nhuén rong 198 153 275 515 348
EPS (d) 6,607 5,110 9,154 17,169 11,610
P/E 7.5 9.7 5.4 2.9 4.3
Ty suét cb tirc (%) 10.0 1.0 4.0 6.0 8.9




PGI: L6 trong Q1/2013

e Mang kinh doanh bao hiém 16 ning. Doanh thu bao hiém gbc tang 6,5% nhung du
phong boi thwdng tang 13 l1an so voi Q1/2012 lam cho mang KDBH 16 117 ty dong
trong khi nam ngoai chi 16 14 ty dong.

* Loi nhuan mang dau tw giam sat. Loi nhuan mang dau tw ciing giam 13% n/n xuéng
con 40 ty dong, theo chung t6i nguyén nhan chinh la do lai suat giam vi danh muc dau
tw cla PGl c6 dén hon 80% la tién guri.

« Toan céng ty 16 77 ty trong Q1/2013. Trong Q1/2013 cong ty ganh 16 77 ty dong trong
khi cung ky nam ngoai 1ai 25 ty dong. Nam 2013 cong ty dat ké hoach 135 ty lgi nhuén
trwdre thue.

e Thi trwong bao hiém Moto xe may gip kho khan. 51% doanh thu phi bao hiém gbc
cta PGI dén tir bao 'hiém Moto xe may. Nam ngoai doanh thu ban xe hoi moi giam
40% va ky vong sé tiep tuc giam trong nam nay. Ngoai ra mang bao hieém xe may dang
chiju sw canh tranh khoc liét tlr nhiéu doi thu khac trén thj trwdng trong dé co BMI.

o Khuyén Nghj Ban ngan han: PGI dang giao dich & murc P/B 0,7x, day la mirc kha cao
trong lich st giao dich ctia c6 phiéu. Khuyén nghi Ban ngan han.

Veé ky thuat

e Giai doan diéu chinh. PGl dwgc xem ndm trong giai doan diéu chinh sau doan
tang gia kéo dai tw cudi ndm 2012. Qua trinh diéu chinh tao ra mdc hd tro tai khu
virc 8.000 déng. Pudng gia hién dang thir lai mirc hd tré nay, néu xam pham, mét
mirc day thip hon sé tao 1ap, cho thdy qua trinh diéu chinh chwa dirng lai.

. Yéy hon thi trwéng chung. Relative Strength so sanh v&i VN-Index di chuyén di
xuong cho thay trang thai hoat dong clia PGl yéu hon mic trung binh cla thj
trwong.

e Thanh khoan yéu. Thanh khoan cia PGI khong c6 cai thién nao, van & murc rét
thap. Cb phiéu nay ré rang khong phai 1a tam diém chu y cua thj trwong trong giai
doan hién nay.

« Khuyén nghi: V&i dong luc yéu 6t va xu hwong khong phai 1a tang diém, PGI
khong phai la cb phiéu phu hop cho viéc tich Idy trong ngan han,

Va Thi Thay Héng
hang.vu@maybank-kimeng.com.vn
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Phan tich ky thuat
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Nguyén Thanh Lam
thanhlam.nguyen@maybank-kimeng.com.vn

VN-Index: Thtr lai MA

VN-Index rét gia kha manh phién hdom nay, xda bd
toan b thanh qué tang diém da co & dau tuan va
quay vé sat tiep xuc MA-50 ngay.

Vé&i viéc nhan khu viee MA-50 ngay nhw mét ngwdng
hd tro yéu (vung 480-484 dlem) VN-Index hién dang
kiém tra lai m&rc nay. Néu vé& duéi viing nay, dwdng
gia sé quay lai giai doan tich Idy.

Hb tro dang tin cay hon tai khu vuc 460 diém, khang
cw & mirc 518 diém.

Thanh khoan c¢é s gia tdng gan 30%, tiém can muc
KLGD trung binh 50 ngay, du vay dwong MA-50
ngay cta KLGD van dang giam dan cho thay dong
tién chwa co sy cai thién di manh.

Céc chi bao ky thuat chirng lai. MACD chuyén sang
di ngang va tiép tuc chwa thanh céng trong né luc
vwot tré lai dwong zero. Buong gia cling dang cé
nhirng bwéc di kiém tra tré lai khu vwec MA-50 ngay.

QUAN TRONG: Chung toi bdo lwu xac suét thi
trwong cé thé di theo chiéu hwéng tang diém nhiéu
hon, du vay ré rang dong lwc tang gia clia giai doan
nay la kha yéu ot.

Chién lwgc Pau tw:

- Viéc nam gitr mot ty trong can dbi tién mat va cb
phiéu & giai doan hién nay la phu hgp ngay ca khi
VN-Index xac nhan quay lai giai doan tich Idy.



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

HNXINDEX (60.6600, 60.6600, 59.4800, 59.8900, -0.77000) i HNX-Index: Phién giam manh
npU‘ i o HNX-Index ghi nhan phién gidm diém manh nhét ciia
H i minh k& tir sau khi chi s nay vuwot thanh cong khu

Resistance: 63.2 65 vuc khang cw 60 didm trwdc dé.

U + . [ . x . X N > . X 2
9l o Dién bién nay xay ra khi -Index dang cé gang
y +H | Support: 57.5 _ Dién b khi HNX-Index di
l M T f , dot pha nguwdng MA-50 ngay dé tao ra kich ban tich
cuwc. Sy that bai cho thay chi sb nay chwa sdn sang
dé di chuyén theo xu hwéng tang.

| 60 e Hb tro va khang cu clha dudng gia 1an ]u’qt tai 57,5
va 63,2 diém, cac khu vwc dinh va day lien trwdc do.

e Thanh khoan ting nhe tr& lai 10% nhung van nam
bén dwdi méc trung binh ctia 50 ngay — méc toi
thiéu dé tao ra cac mau hinh khéi luvong tich cuc
3 hon. Yéu t6 vé thanh khodn ré rang van chua dap

I &ng cac didu kién dé thac day thi treong tang diém.

e Chi bao ky thuat chirng lai. MACD chuyén ti trang
thai tang diém sang di ngang va tiép tuc chwa thanh
coéng vuwot qua duwdng zero. Sy that bai clia dudng
gia trwéc MA-50 ciing 1a mét diém trir 16n cho trién
vong clia HNX-Index.

2

i 1 ¢ QUAN TRONG: Trir khi c6 mot sw céi thién I&n giup
0
1

dwong gia vuwot rd rang qua MA-50 ngay di kem vé&i
thanh khoan duy tri & murc téi thidu 38 triéu cp/phién,
kha nang HNX-Index hinh thanh mét xu hwéng tang
ré rang sé kho xay ra.

;100 e Chién lwgec Pau tu:

E 50 - Mgt cach tuong déi, dién bién trén VN-Index van
> c6 phan tich cyc hon HNX-Index. Cac nha dau tw
10000 vi thé nén wu tién nhiéu hon viéc ndm gitr cac cé
phiéu trén san HO.

|
becem ber 2013
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Bang theo dbi ¢b phiéu khuyén nghi

. . Gia . . - L3i/16 L 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  Cét 16 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 Pa dong 11,6 11,9 10,0 13,0 -2,6% -2,6% 16-Apr-13  6-May-13  Cat15 som (3)
ITC Ban Pa dong 7,6 7,9 6,3 8,9 -3,9% -3,9% 22-Apr-13  6-May-13  Catld 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  C4t 18 sém (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)
c21 Mua Pang m& 16.9 15.5 19.8 14.6 -8.3% 29-Mar-13
CSM Mua Pang m& 33.6 31.7 39.5 29.6 5.7% 4-Apr-13
SRC Mua bang mé& 18.0 18.9 20.0 16.6 5.0% 12-Apr-13
PNJ Ban Pang m& 26.7 25.6 23.2 28.9 41% 26-Apr-13
BTP Mua Pang m& 13.4 13.1 15.5 11.3 -2.2% 7-May-13
ITA Mua bang mé& 6.8 6.7 7.6 6.1 -1.5% 7-May-13
PTK Mua Pang m& 115 10.5 13.0 10.3 -8.7% 7-May-13
HBC Mua Pang m& 16.4 16.2 18.7 15.4 1.2% 8-May-13
HVG Mua bang mé& 32.0 30.8 37.5 26.0 -3.8% 9-May-13
KDC Mua Pang m& 52.0 49.5 60.0 45.7 -4.8% 9-May-13
PAN Mua Pang m& 34.0 33.8 40.0 29.4 -0.6% 9-May-13
GSP Mua bang mé 8.6 8.2 9.1 7.6 -4.7% 10-May-13
HPG Mua Pang m& 30.0 29.2 35.0 27.0 2.7% 10-May-13
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SBT Mua bang mé& 15.6 15.5 16.7 14.5 -0.6% 14-May-13

(*) Luu y Viét Nam chua c6 luét cho viéc “muron bén truéc” c6 phiéu nén chung t6i duwa ra khuyén nghj “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 déi véi nhiing ¢é phiéu dang mé trang thai, 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 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 Ioi sém déi véi cé phidu nay véi mire loi nhudn ghi nhén la (+2,4%)

(3) Do tinh hinh thj trwong thay déi nén ching téi thuc hién cét 16 sém dbi véi céc cb phiéu nay véi mire 16 ghi nhén tuong ing.
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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 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 c6 géng trong pham vi cé thé sir dung théng tin day dd va dang tin cay, nhwng chung toi
khéng khang dinh nhirng thong tin dwa ra 1a hoan toan chinh xac va day di. 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 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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