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Tang kém khoi lwong tot

Thi trwdng tang diém phién thir hai lién tuc, véi mirc tang kha (0,9%). Khéi lwong giao dich tang Ién twong dwong mirc trung binh
giao dich trong 50 ngay. Dién bién phién 16/5 phan nao tran an cac nha dau tw sau nhitng mau hinh "gia ting, khdi lwvong gidm va
gia giam, khéi lwong tang" dién ra gan day. Véi bién dong gan nhét, VN-Index tiép tuc ding phia trén dwérng MA 50 ngay. Do yéu tb
k¥ thuat nay, cac nha dau tw cé thé tiép tuc ndm gitr cb phiéu.

Trong phién hém nay, ching t6i thdy s tang gia vira phai clia cac cb phiéu bat dong san. Trong nhém ngan hang, VCB (+5,4%)
tang manh nhét. Viéc goi 30 ngan ty cho vay bat dong san dwoc trién khai cé thé gidp cho nhém ngan hang gidi quyét phan nao
nhi*ng bat dong san cAm cb cho cac khoan cho vay cla ho, va cé thé coi cac ngan hang nay ndm trong sé dwoc hwdng loi tir quyét

dinh ctia Ngan hang Nha nwéc.

Tiéu diém trong ngay:

BVH KQKD Q1/2013 giam manh BAN Dai han Tr.3
KDC Trién vong dai han GIr Dai han Tr.4
POM Trién vong 2013 chwa kha quan BAN Dai han Tr.5
MBB Loi nhuan Q1 giam nhe MUA Dai han Tr.6
GMD LN Q1/13 tang manh nhwng trién vong dai han kém lac quan BAN Dai han Tr.7
HOM Loi suat cd tirc 16% MUA Ngan han Tr.8
VCG BPinh gia cao N/a Trung han Tr.9
VCB Diém pha v& an twong MUA GMT: 33.500 déng Nganhan  Tr.10
DRC Bién do di ngang MUA GMT: 41.000 déng Nganhan  Tr.11
VSH Pha v& khang cw quan trong MUA GMT: 15.000 déng Nganhan  Tr.12

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



Tin doanh nghiép

MSN: KQKD Q1/13 dang ngac nhién véi loi nhuan danh cho cb déng chi c6 0,6 ty déng du doanh thu hop nhét dat 1.534 ty déng, khéng ting so véi cung ky.
Ngoai nhirng nguyén nhan tr Masan Consumer, cong ty con déng gop chil yéu vao doanh thu va LN clia MSN (xem bén dwdi), viéc sut giam loi nhuan dang
ké& ctia MSN con tir (1) thu nhap tir hoat déng tai chinh clGia céng ty gidm manh 73% con 66,6 ty dong; (2) 16 t lien két 14,9 ty so vai 1ai 91,9 ty cling ky do két
qué tlr ngan hang khong tét va phai trich 1ap thém phan bé loi thé thwong mai tir thwong vu Proconco.

Masan Consumer ciing dwa ra két qua khéng may kha quan trong Q1/13. Loi nhuan rong gidm 40% n/n con 251 ty dong trong khi doanh thu khéng tang
trwéng. Nguyén nhan chi yéu la do ty 18 CPQL&BH/DT tidng manh 10 diém phan tram lén 30% va ty suét loi nhuan bién gdp gidm 3,3 diém phan tram con
33%. Cong ty giai thich chi phi tang 1a do xay dwng thwong hiéu va ky vong viéc nay sé& mang lai loi ich trong cac quy cudi nam. Tuy nhién ching t6i van chua

thdy Masan dwa ra thwong hiéu nao méi trong quy 1/2013.

TRA: Traphaco dy kién nang s& hiru tai cong ty Dwoc Daklak 1én 58% tir 51% nham mé réng mang lwdi phan phdi va ngudn nguyén liéu. Nam ngoai cong ty
cling mua thanh céng 43% Duoc quang Tri. Cb phiéu dang giao dich & mirc P/E dy phéng khoang 9 lan, kha hap dan so véi mie tang trwdng loi nhuan ky

vong 27% trong nam 2013.

HAG: Hoanh Anh Gia Lai vira cong bd két qua kinh doanh quy 1/2013 v&i doanh thu gidam 17% n/n nhuwng loi nhuén tang 60% n/n. Nguyén nhan lgi nhuan va
doanh thu trai chiéu chi yéu Ia do doanh thu linh viec BDS da gidm hon 90% n/n dwoc bu lai béi cac nganh khac véi loi nhuan bién cao nhw dich vu ting
165% n/n, thiy dién tang 58% n/n, khoang san déng gép hon 111 ty ndm nay so vé&i 0 ddng ndm ngoai. Theo chung ti nhan dinh, cac mang ctia HAG tiép tuc
tang trwdng tét trong ndm nay ngoai trir mang BDS, diéu nay sé la dong luc gidp loi nhuan 2013 cla HAG c¢6 thé tang trwdng 48% n/n. Chang t6i van duy tri
quan diém dong tién HAG sé tét 1en han trong 2014, va h4p dan véi nha dau tw dai han. Hién nay P/B ctia HAG 1,3 lan, va quan trong hon dinh gia theo dong

tién thuan HAG ciing dang chiéu khéu 30%.



- Vi Thi Thay Hang
BVH : KQKD Q1/2013 glam manh hang.vu@maybank-kimeng.com.vn

e Lei nhuan rong giam 33% so v&i Q1/2012. BVH céng b6 KQKD hop nhét

Q1/2013 véi lgi nhuan rong dat 280 ty dong, gidam 33% n/n. Nguyén ngan chinh Ia Dai P/B
do lgi nhuén tir hoat dong dau tw gidm 26% xudng con 502 ty dong. 77
o Ty suét sinh lgi hoat déng dau tw giam. Ty suét sinh loi mang dau tw giam 6 |
xudng con 6% tr 8% trong cung ky nam ngoai. Nguyén nhén la do I&i suat giam
(44% danh myc dau tw cia BVH la tién gtvi) va hoan nhap dw phong gidm. 5 1

 Hoat dong kinh doanh bao hiém cai thién nhe nhwng van 16 . Doanh thu phi
bao hiém gbc tang 5%, mang bao hiém nhan tho ting 18% trong khi mang bao
hiém phi nhan tho giam 6% n/n. Kinh doanh bao hiém 16 48 ty ddng, thap hon 34
khoan 16 nam ngoai 108 ty ddng nhé vao sy cai thién trong ty 1& chi phi két hop, tiv

105% trong Q1/2012 xudng con 102% trong Q1/2013. 24
e L¢i nhuén hoat déng ngan hang va hoat déng khac ciing giam manh. Mang 1]
ngan hang lai 59 ty dong, giam 49% n/n trong khi cac hoat déng khac 10 104 ty
dong. 0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ; ; ;
o o - — - o~
« Dinh gia kha cao: BVH dang giao dich & mirc P/B 2013 khoang 2,6x, kha cao so Vi ¢ = T 2 T T T § 95 9§ 3
P/B nganh tai chinh, khoang 1,3x, khuyén nghi Ban. 3 5 Q 3 o(l) £ 3 o(l) i 3 5 &
2 . > N > 7 7 > <R ~ © © © ©
Tong Quan: Tap doan tai chinh hoat déng ¢ nhieu mang trong do c6 bao hiém, ngan N & « N & & N & & N « &
hang va ching khoan, lgi nhuan chi yéu dén tlr hoat déng dau tw. C6 déng I6n
Sumitomo Life gitr 18%. P/B Average +1 STDEV -1 STDEV
Vé ky thuat: Kénh giam gia Nguyén Thanh Lam
* Kénh gia giam. BVH duoc nhin nhan di chuyén trong kénh gia gidm kéo dai dau ki bl e e s - S i g ] .
thang 02/2013 cho den nay. O hién tai dwong gia dang co gang thoat ra khoi kénh E &
gia gidm, du vay no lyc nay tinh dén hém nay chwa cé két qua. s
e Ngang bang thi trweng. BVH ghi nhan mic hoat dong ngang béng thi trudng - 4
chung. 4
e Thanh khoan la diém trir. Thanh khoan cda BVH ghi nhan mirc gidm dan theo s
thoi gian, mirc KLGD hién tai khong di dé ky vong nhiéu vao viéc BVH c6 thé tao o iy E 3
ra cac budc ngoat quan trong. Relative Strength (9.104719), o
< TN S N e T - 0.
e Khuyén nghi: Trir khi dudng gia dot pha thanh cong kénh gia giam di kém sy cai o -
th‘iénBaa__\'nth ve mat thﬁnh khoan, chiing t6i khéng cam thay c6 ly do rd rang dé mua ~ VOLUME DOWN (0), VOL Up (255,190.0), MA volums (389,587.2) £
vao rong ngan han.
PITRTPNPITT LA, T UL il
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KDC: Trién vong dai han

KQKD Q1/13 an twong. Doanh thu tang 14% n/n dat 807 ty déng. Loi nhuan rong
dat 33,7 ty ddng, tang vwot bac so véi mirc chi 0,4 ty ddng ctia Q1/12. Loi nhuan
bién gop cai thién 3,9 diém phan tram Ién mc 37,9% va ty |é CPQL&BH/DT giam
1,3 diém phan trdm con 32,2%. Ty suét loi nhuan rong dat 4,9% so véi 0,9% cling
ky nam trwéce.

Ké hoach doanh thu va lgi nhuan 2013. DHCD théng qua doanh thu ndm 2013 |a
5.200 ty déng (+21,5% n/n) va LNTT la 600 ty dong (+22,5% n/n). Céan lwu y rang,
cong ty con clia KDC la Kinh D6 Binh Dwong da ban hét 13 triéu cp KDC trong
thang 3/2013, mang vé cho KDC khoang 114 ty déng thang dw vén trén BCDKT.

Phat hanh thém c6 phiéu. DHCD théng qua ké hoach phat hanh cp thuwéng cho cb
déng 20% (5:1) va thém 8,2 triéu cb phiéu cho CBCNV va ban diéu hanh VoI gia wu
dai l1a 18.000 d/cp Cong thém 1,1 triéu cp dé sap nhap Vinabico, téng sb lwong cd
phiéu lvu hanh ctia KDC sé Ien dén 208,8 triéu cp. Chang téi tinh toan mac pha
lodng cb phiéu sau khi phat hanh & 6%.

Dinh gia. Chung t6i cho réng néu KDC c6 thé giam ty Ié CPQL&BH/DT xudng dudi
mirc 30% trong cac quy t&i thi s& co kha ndng dat dworc loi nhuan sau thué khoang
500 ty déng, twong dwong EPS 3.047 déng. KDC dang giao dich & mic P/E 2013
I& 16,2x. Duy tri khuyén nghi GIU.

Vé ky thuat: Xu hwéng ting trung han

Xu hwéng tang trung han. D6 thj tuan ctia KDC thé hién rd cb phiéu nay vao giai
doan dau nam 2013 d& ghi nhan su bt pha vwot thanh céng khang cyw quan trong
tai khu vwc 41.500 ddng dé tai xac nhan tiép tuc di chuyén theo xu hwéng ting
trong trung han.

Gitr mirc hoat dong cao so v&i thi trwong chung. Relative Strength (so voi VN-
Index) tuy khdéng con ghi nhan m&c tang qua an twong nhw trwedc dé6 nhwng van 7

gitr dworc gia tri dinh cao, cho thdy mrc hoat dong ctia KDC van tich cuc.

Thanh khoan la diém trir. Trai nguoc véi da tang cua gia, thanh khoan ctia KDC
ghi nhén méc giam dan theo thoi gian, diéu nay hinh thanh Ién phan ky tiéu cwc
gitra gia va khéi lwong, ham y dong luc tdng gia da c6 phan yéu di.

Khuyén nghi: Birng trén quan diém ky thuat, du c6 mét vai lo ngai vé van dé thanh
khoan, ching t6i van cho rang KDC la c6 phiéu phu hgp cho viéc tich Iy va nam
gilr trong trung han.

Théng tin ¢b phiéu:

Ma cb phiéu:

Sb lwong cb phiéu (triéu):

Vén hoa thi trwong (ty d)
GTGD binh quan (ty d)
VN Index:

Ty 1€ giao dich tw do (%):
ROE (%)

Tién mét rong (ty d):

Tai san cb dinh/cp (d)
Cé dong lon:

PPK LIMITED COMPANY

KINH DO INVESTMENT
DEUTSCHE BANK AG
EZAKI GLICO

KDC (49.0000, 50.5000, 48.6000, 49.4000, -0.60000)

KDC VN
166,5
8.152

2,5
509,4
50

9,1
482,7
23.018

11,0
8,9
6,3

10,5

Nguyé&n Thi Ngan Tuyén
tuyen.nguyen@maybank-kimeng.com.vn
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31/12 (ty d) 2009 2010 2011 2012 2013F
Doanh Thu 1.529 1.934 4247 4289 5.192
Lgi nhuan rong 481 525 274 357 500
EPS (d) 4135 4.436 1941 2277 3.047
P/E (x) 19.6 271 25.2 18.9 16.2
Ty suét cd tirc (%) 3.2 4.0 4.0 4.0 4.9

Nguyén Thanh Lam
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POM: Trién Whua Kha Quan - BAN

o Dy bao 2013 chwa kha quan. POM dat muyc tiéu doanh thu 12 nghin ty ddng, téng
nhe so vé&i nam 2012. Tuy nhién, LNST muc tiéu bang 0 trong trwéng hop xau nhat
va 200 ty ddng trong trwdng hop tét nhat. Chang tdi cho rang kha nang dat muc
LNST 200 ty déng twong déi thp vi nganh thép dwoc dy bao van tiép tuc kho
khan trong nam 2013.

¢ Quy 1/2013 16 23 ty so v&i LNST 23 ty trong cung ky. Mac du doanh thu trong
quy vira qua ctia POM ting 6,9% n/n dat 2.835 ty ddng nhwng LN bién gop lai
gidm t& 5% quy 1/2012 xudng con 3,8% trong quy 1/2013 do chi phi cb dinh tir nha
may méi tang Ién dang ké. Ngoai ra, chi phi tai chinh cia POM ciing téng 12% (do
chi l&i vay tang 37% n/n) ciing la nguyén nhan POM 16 trong quy vira qua.

¢ Loi nhuan bién thu hep do céng suat van hanh giam manh. Sau khi dwa nha
may méi POM 3 vao hoat dong, cong suat van hanh ctia POM nam 2012 chi dat
46% cong suét thiét ké. Didu nay da lam gia tdng dang ké chi phi ¢ dinh trén méi
don vi san phdm va lam cho lgi nhuan bién gop ciia POM gidm manh. Dy bao
n&m 2013 cdng suéat van hanh ctia POM ciing chi & mc thap tlr 50-55%.

e Nor vay qua cao. Hé sb no rong/VCSH ciia POM vao cubi quy 1/2013 khoang 1,4
I&n, cao hon nhiéu so véi hé s6 no clia Tap doan Hoa Phat (HPG). Do d6 ap luc
I4i vay van con la ganh nang déi véi POM trong nam 2013.

e Téng Quan: Cong ty san xuét thép xay dwng hang dau Viét Nam véi 15,6% thi
phan trong nam 2012.

LN bién gép

20%
18% +
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14% +
12% +
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== |_N bién gbp
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Théng tin ¢d phiéu:
Ma cb phiéu:

S lwgng cb phiéu (trigu):
Vén héa thi truong (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 lon:

THEP VIET CO LTD
XUAN CHIEU DO

VAN KHANH DO
DUY THAI DO

POM VN
186
112,05
0,00
490,34
31,4

0.0
-3,670
18,850

62
3,5

3,0
3,0

Nguyén Trung Hoa

hoa.nguyen@maybank-kimeng.com.vn
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— Pomina Steel Corp. (POM-YM)
Yietnam %M Ho Chi Minh Index (Indexed to POM-WN)

31/12 (ty déng) 2009 2010 2011 2012
Doanh Thu 7539 11203 11995  11.747
Loi nhuan rong 505 658 404 45
EPS (d) 2693 3511 2.157 25
P/E 49 3,8 6,1 520
TS/ suét Cé tre (%) 7.1 3,3 14,9 0,0

Dai PE (bén trai) va PB (bén phai)




Ngé Bich Van

. ~ r L d .
MBB: LC_)’I nhuan Quy 1 giam nhe van.ngo@maybank-kimeng.com.vn
e Loi nhuan Quy 1 giam nhe. MBB cong bd két qua kinh doanh Q1/2013 gidm  Théng tin cé phiéu: 2 18,000
8,5%n/n, dat 623 ty dong do 1) thu nhap lai gidm 2,5%n/n (chld yéu do ty 1€ 1ai bién  Ma cb phiéu: MBB VN L17 000
giam 58 diém xudng 4,5% trong Quy 1 mac du dw no ting 20% so véi ciing ky); 2) chi g4 lwong cd phidu (triéu): 1062 1 L 15,000
phi tang manh 23%n/n. - Vén héa thi truong (US$ m) 13600 15 '\ﬂ'\*w\ 15000
e Dw bao 2013. Mac du ket qua Quy 1 giam, chdng t6i ky vong lgi nhuén cac quy con lai  GTGD binh quan (ty déng) 10,6 WM, /“Wr\ . 14,000
sé’ cai thién hcyp khi ty I& 13i bién du’cy? cai thi'én |§h| I?i suat cho vay qu béo‘t.iéP. tu’c? VN Index: 490,3 104 \‘U M..\_A_‘ &A | 13000
giam nhung khéng giam manh nhw nhirng quy cu6i nam 2012. Thu nhap ngoai lai cai TV 16 giao dich tw do (%): 564 sm] M
thién do loi nhuan dén ti kinh doanh tréi phiéu. MBB téing ty 1& ndm giv tréi phiéu gan y & 010 Aoy o (%) : 12000
gap d6i trong nam 2012 va tiep tuc tang gan 16% trong Quy 1 nam nay. Hién tai, lgi 2013 ROE (%) 195 omol oo L
tirc trai phiéu dang giam chi con hon 7% so voi mirc 8-10% nam 2012, diéu nay sé& co ity Commereiel Jort Soot B Bty
loi cho ngan hang nam gitr sb lwong 16n trai phiéu trong ndm trwdc. Dy béo c& nam Wietriam I Ho Chi Minh Index (Indexed to MBB-YH)
|Q"I nhuan cla MBI‘B c6 thé tang 15%n/n dwa trén dw no ting ’12% \ cé déng 16n (%): 3112 (ty déng) 2009 2010 2011 2012F 2013F
e Ké hoach tang von. Trong ndm 2013, MBB dv dinh tang von 45% lén 15.000 ty dér)g Thu nhap hoat 1869 2.834 3266 5117 5.406
théng qua 3 dot phat hanh trong quy 2 va 3/2013. Trong do, Bot 1 va 3 sé tang von  Viettel Vietcombank 15,0 dong
thdng qua phat hanh thém 410 triéu b phiéu (chiém 85%/tong vén tang) cho 0 déng  vietcombank 9,7 Loinhuénrong 1095 1712 2127 2311 2613
chién lwoc va déi tac nwéc ngoai. Dot 2, phat hanh 63 triéu co phleu cho cb déng hién Maritime Bank 04 EPS(d) 1448 2264 2812 2478 2613
hiru (ty 1& 20:1, gia 10.000/cp). K& hoach phat hanh vén cho ddi tac nwéc ngoai dwoc Vietnam Helicopter Corp. 50 PE 88 57 46 52 49

dat ra tv DPHDCD nam 2012 nhwng da khong dugc thuc hién. Néu viéc nay co thé lam P/B
dwoc trong ndm 2013, ching t6i wéc tinh Loi nhuan/cp (EPS) clia MBB giam giam 1.4 11 1,0 1,0 0.9
33% tuy nhién Gia tri sb sach (BV)/cp chi giam 4% - déng nghia dinh gia tinh theo

P/BV khéng bi &nh hwéng nhiéu.

e Duy tri khuyén nghi Mua. Ching t6i duy tri khuyén nghi Mua (dai han) do MBB c6
trién vong tang trwdng loi nhuan tét va bén virng, loi suat cd tirc twong dbi cao (9%),
dinh gia ré v&i PB va PE dy phong 2013 1a 0,9 lan va 4,9 lan.

Phan tich ky thuat: Nguyén Thanh Lam

e Thir lai hé trg. MBB ndm trong qua trinh diéu chinh gidm kéo dai tir thang 3/2013 dén MBS 13060, 15:0000, 7128000, 12.8600, 5. 800 E 44
nay. Trong moét thang qua, MBB chi yéu chuyén déng di ngang trong bién d6 12.800 — i f
13.400 déng. Dén phién hém nay MBB tiép xlc tré lai canh dwéi cia ving di ngang
nay, néu xam pham khu viec hd tro 12.800 ddng qua trinh suy gidm sé tiép dién, ngwoc
lai kha n&ng MBB sé& van tiép tuc véi cac dao dong ngang.

14
F 13

hitughe :tﬁ'!."';]ﬁl_\. 13
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e Ngang bang thi trwong chung. MBB sau mét giai doan lién tuc yéu hon thi trwong
chung dang quay tr& lai v&i nhirtng dao déng twong dwong VN-Index, dieu nay cling

cho thay tinh hinh phan nao dé co cai thién. i P
£ 2 2 1"
e Thanh khoan yeu. Thanh khoan cta MBB khong co sw cai thién nao neu khong muon ——____Relative Sirength Comparative(VNINDEX] (0.0270676, -0.0001654) i
ndi dang tiép tuc suy yéu vé cac mtrc thap hon. RS rang cb phiéu nay khéng nhan — i S [
dwoc sy quan tdm clia nha dau tw trong ngan han. e
. Khuyén nghi: Bing trén quan diém k¥ thuat, ching t6i s& cam théy bi quan hon néu ) Y i | 4 e s 3500
hé trg 12.800 déng tlep tuc bi pha v& trong nhirng ngay toi. Neu diéu nay khéng xay ra, .., M T il all { RUPTOR PO T T PYTTTIOPOO -

kha ning MBB sé tiép tuc véi cac dao ddng ngang trong ngén han. ' [November ' |December 2013 [February [March " lapril



GMD: LN Q1/13 tdng manh nhuwng trién vong dai han kém lac quan

Két qua kinh doanh Q1/13. GMD vira cong bd KQKD Q1/13 véi mirc loi nhuan
rong gép 4 1an so v&i cung ky ndm ngoai, dat gan 147 ty ddng, chi yéu nhé doanh
thu tai chinh Q1/13 tdng manh 240% so v&i cung ky, dat 187 ty déng. Du cong ty
chwa cong bd bao céo tai chinh chi tiét, nhuwng kha nang I1&n, phan loi nhuan ti
thwong vu chuyén nhwong 25% cb phan CTCP Nudéc khoang Vinh Hao cho
Masan Consumer (w&c tinh khoang 160 ty ddng) da dwoc ghi nhan trong Q1 nay.

Thiéu déng lwc ting trwéng dai han. HDKD chinh ctia GMD khéng nhiéu trién
vong. Q1/13 doanh thu gidm 8% so véi cung ky, dat 566 ty déng. Ngoai ra, tiém
nang tir cac dw an dau tw mé rong hién nay (nhw dw an tréng 30.000 ha cao su tai
Campuchia, dy an Cang nuéc sau Cai Mép, ...) van chua rd rang.

Kha nang sinh lgi thap. ROE va bién Igi nhuan rong cia GMD thap hon nhiéu so
v&i mrc trung binh nganh. Cu thé, ROE ctia GMD chi & mirc 2% so v&i binh quan
nganh 25%, bién Igi nhuan rong khoang 4% so v&i mirc trung binh 21%.

Théng tin tét da dworc phan anh vao gia. Cb phiéu GMD hién dang giao dich &
muc PE dy phdng ch'o nam 2Q13 cao, 16 lan. ch do, duwa végo théng tin co ban,
chuing t6i duy tri khuyén nghi BAN trong dai han déi v&i cb phiéu nay.

Vé ky thuat, GMD gidm gia rat manh t& dinh 40.700 vé mic thap nhat 27.300,
twong dwong mirc gidm manh 33%. Mdc gidm rat manh trong thoi gian ngén, chi
khoang 3 tuan tao ap lwc hdi phuc ky thuat ngan han cho cp nay. Hién tai, ching
t6i nhan thdy cé dong lwc day gia Ién tai GMD, va tam thoi coi rdng day chi la
phan tng hdi phuc cta thi trwdng. Do Fibo, ching tdi cho rang sw hdi phuc & mirc
50% (khoang 34.000) ho&c 62%( 36.000). Do danh gia vé sw hdi phuc ky thuat,
chung t6i cho rang kha néng ting gia bén virng ctia GMD chuwa thyc sw rd rang.

Tang trwédng doanh thu qua cac nam

Gemadept Corp.

70. 70.00
63.23
60.00- t60.00
50.00- t50.00
40.004 -40.00
30.00- L 30.00
21.01
20.00- t20.00
10.93
10.00 833 f-10.00
-3.31 -7.24
o 0.00
-10.00 t-10.00
-20.00 -20.00

2006 2007 2008 2009 2010 2011 2012
0 Sales Grow th (%)
Source: FactSet Fundamentals ©FactSet Research Systems

Théng tin cé phiéu:

Ma cb phiéu: GMD 4507
VN 400
Sé lwgng cb phiéu (trigu): 109,5 350
Vén hoa thi trweng (US$ m) 167,7 3000 A
N 250
GTGD binh quén (ty dong) 19,6 200
VN Index: 490,34 150
Ty 1é giao dich tw do (%): - 1004
ROE (%) 24 %
0.00
Tién mét rong ( ty VND): 163.6
Tai san c¢b dinh/cd phiéu 36.954
Cé dong lon: 31/12 (ty dong)
VAN ECK ASSOCIATES C 7,4 Deanh Thu
Loi nhuan
DEUTSCHE BANK AG 7.1 rong
MARKET VECTORS ETF T 7.0 EPS (d)
P/E

Nguyén Thi Sony Tra Mi
mi.nguyen@maybank-kimeng.com.vn
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— Gemadept Corp. (GMD-VN)

Ty suét cé tirc
(%)

Bién LN rong va ROE qua cac nam

Gemadept Corp.
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HOM : Loi suat co tirc 16%

« Ky vong trong nam 2013. HOM b4t ng& bao céo 16 10 ty déng trong Q1/13 chi
yéu do lgi nhuan gop bién gidm manh 10% tr 10,7% xuéng con 20,3%. Chung toi
cho rang lgi nhuan gop bién giam la do cong ty c6 1 lwgng hang ton kho clinker
véi gia cao da lam cho chi phi gia vén tang cao trong khi HOM con phai gidm gia
ban dé kich thich tiéu dung. Tuy nhién, chung t6i ky vong loi nhuan gdp bién ca
nam chi 5% dwa trén gia dinh gia clinker trung binh (chiém khoan 80% GVHB) ca
nam 2013 chi tdng 5% va gia ban trung binh gidm 2%. Lgi nhuan rong do vay
wéce tinh gidam 25% xubng con 85 ty dong.

e Nganh xi ming sé dwoc loi tir sw phuc héi bat dong san. Bat dong san duoc
ky vong sé sém duoc phuc hdi sau khi chinh phi tung ra géi hé tro 30.000 ty
dong cho vay nha &. Vi vay, nganh xi méng sé dwoc hwéng loi tr sw phuc héi
nay.

e Loi suat 2013 rat cao. Chung tdi ky vong HOM sé chia c¢b tirc 1.000 ddng/cd
phiéu cho nam 2012 trong Q3/13. V&i ¢cb tirc nay, loi suét cb tirc ky vong trong
nam 2013 rat hap dan véi 16,4%.

e Dinh gia con ré. HOM dang giao dich & mic P/E dw phong khoang 6 1an, thap
hon so vé&i P/E trung binh nganh khodng 7 14n. Chung t6i khuyén nghi MUA ngan
hang HOM cht yéu Ia do cong ty c6 loi suat cb tirc cao 16,4% so v&i lai suat ngan
hang hién nay chi khodng 6%.

Phan tich ky thuat: Xam pham hé tro

e Xam pham hé trg. HOM ghi nhan viéc chuyén dbi trang thai tlr tdng gia sang cac
dao déng di chuyén ngang & hai thang qua. Trong phién giao dich hém nay, dwdng
gia giam vé bén dwéi ngudng hd tro 6.200 dbng, diéu nay lam gia ting xac suét
dwdng gia chuyén sang xu hwéng giam.

e Yéu hon thi trwong chung. Relative Strength so sanh véi VN-Index cho thay ré sy
sut giam ngay ca trong qua trinh HOM di chuyé&n ngang truéc d6 (va giam manh
hon & cac ngay gan day). Mirc do hoat dong ctia HOM vi thé yéu hon dang ké
murc binh quan chung cua thj treong.

e Thanh khoan téng trong phién pha hé tree. Thanh khoan ctia HOM ghi nhan tang
manh trong phién hoé tro bj xam pham ngay hom nay, diéu nay cing c6 nhiéu hon
cho sy pha v&.

« Khuyén nghi: Birng trén quan diém ky thuat, ching t6i khong cho rang day la thoi
diém phu hgp dé thwc hién tich Iy HOM.

Théng tin c6 phiéu:

Ma cb phiéu:

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

Ty |é giao dich tw do (%):
ROE (%)

Tién mat rong ( ty VND):
Tai san c¢b dinh/cd phiéu
C6 déng lén:

Vicem

Nguyén Trwéng Giang

HOM (6.20000, 6.20000, 6.10000, 6.10000, -0.20000)
T

i

|I,'.'_|i 3 ﬁl'.ai'lmln:ns':r. s

0.50 4
0.45
0.40
0.35

‘W\AA"\' 17,000
: M L 6,500
| L 6,000
1 L5500
' L 5,000

0.30
0.25
0.20
015
010
0.0s
0.00

31/12 (ty déng)
Doanh Thu
Loi nhuén rong
EPS (d)
P/E

Ty suét cb tirc (%)

Relative Strength (0.0124037) -

Dang Thi Kim Thoa

thoa.dang@maybank-kimeng.com.vn
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Nguyén Thanh Lam
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: . Trinh Thi Ngoc Diép
VCG: Dinh gia cao diep.trinh@maybank-kimeng.com.vn

e Loi nhuén tir hoat dong chinh giam. Doanh thu quy 1/2013 dat 2.507 ty, gidm  Théng tin c6 phiéu:

4,3% s0 v6i cling ky, chu yéu do su sut gidm clia mang bat dong san (-68,2%) va 1. s s vaewn T 100
san xuat cong nghlep (-3,9%) trong khi mang xay dung tang 23,2%. Lgi nhuan ] o 500 M 3 13,000
gop dat 336,9 ty, giam 21,5% do ty suét lgi nhuan gdp cla mang xay dung va bat 6 lugng cd phiéu (triéu): 4417 \w,r\h A L[V 000
dong san giam lan lwot 4% va 12,9% so vai cung ky. L6 tai chinh rong giam 66% v hoa thi trudng (ty dong) 5036 ™1 i L 10,000
S0 V@i cung ky da giup day loi nhuan trwdc thué tang 67%. CTCD bi h' o (0 d T 9,000
« Dy béo KQKD 2013 chwa dwoc cai thign. Nam 2013 van la mdt nam kho khan inh quan (ty dong) ' 8.0
doi voi thi trvong xady dwng va bat dong san. Ching t6i dw béo doanh thu 2013 VNIndex: 4903 200y 7,000
cla VCG tang 4% so v&i 2012, dat 13.207 ty Loi nhuan truwéc thué wéc giam Ty 1 giao dich tu do (%): 447 1m. | 6000
khoang 19%, dat 157 ty do ty suat loi nhuan giam.
ROE (%) 22 0m 5,000

e Chuyén nhwong Xi mang Cam Pha. bai hoi cb dong vlra qua da thong qua i n i Aug Sep Oct MNov Dec Jan Feb Mar Apr May
phuong an chuyén nhwong 70% cb phan Nha may Xi mang Cam Pha cho ddi tac  Tien mat rong (ty VND): LI bRt M
nwdc ngoai. Viéc chuyen nhuo’ng sé giup VCG cai thién tinh hinh tal chinh va  14j san ¢6 dinh/cé phiéu

KQKD, tuy nhién chuing tdi cho rdng VCG sé can kha nhiéu thoi gian dé thwc hién 16.395
th% tuc ch)lljyen nhuo’ngg 9 9 Cé6 dong Ién: 31/12 (ty dong) 2008 2009 2010 2011 2012
e Ty I& ng vay cao. Tinh dén cubi quy 1/2013, ty I& ng vay/vén chl s& hiru 14 211%  scic 347 DoanhThu 9583 13017 15063 14671 12665
va no rong la 9.911 ty. Trong trwong hop VCG chuy&n nhwong dwgc Nha may xi Viettel Cor 12g Loinhuénrong 3991 58 1986 1021 874
mang Cam Pha va bén mua nhéan tat ca cac khoan no lién quan dén du an nay, P ' EPS (d 991 13 399 04 278
wéce tinh ty 1& ng/vén chd sé hiru gidm con khoang 150%, van & mirc kha cao. Van Eck Associates 7,6 @
e Dinh gia. Cé phiéu VCG dang dwgc dinh gia cao v&i PE dy phdng [én t&i 52x. P{E o 115 9033 285 558 410
Chung t6i khéng khuyén nghi dau tw VCG trong trung han. Ty suat ¢6 tic (%) - 105 61 - -

Veé ky thuat: Bién dong gia ngan han dang cai thién Nguyén Hoai Nam

HNX-Index pha v& dwong ¢, VCG c6 mét sy hdi phuc déu dan kha an twong, ? ﬁlﬁ*m '
murc tang khoang 24%. Hién tai, VCG dang tiep can canh dugi cia mo hinh tich M * i | I “h,. Wm
IOy trwde do, dwong nay dwoc xem la khang cw ngan han hién tai. *D'I Uﬂ l lﬂ!ﬁ . wa!
< A < i
e Chi béo ky thuét tot dan: Cac chi bao ky thuat cia VCG dang cai thién tot hon. g ﬂi ! L
MACD Histogram tiép tuc di Ién phia trén dwdng tin hiéu, xac nhan sy hoi phuc
cla gia.

e Sy héi phuc: Sau khi pha v& mé hinh tich Idly vé phia dwéi, tring véi thoi gian

e Manh hon thi trwéng: Theo dbi bién déng clia VCG tir thang 12/2012 tré lai day,
chung t6i nhan théy mau hinh 13p di 13p lai: VCG tédng manh hon thj trwéng trong
xu hwéng tang, va gidam nhanh hon trong chiéu hwéng gidm. Hién tai, dong lyc
clia VCG dang tét dan va cb phiéu nay manh hon mirc chung cla ca thj trwéng.

« Thanh khoan clia VCG c6 chiéu hwéng cai thién, cho thdy dong tién dang nhich
I&n tai cd phiéu nay.

Do do, du c6 cac yéu t6 co ban chua tich cuc, trong ngan han VCG 1a ¢6 phi€u O /il i .
thé tiép tuc nédm git. B e R e e e e e e e




VCB: Diém pha v& an twong

e Tao diém bt pha, chuyén déi trang thai. VCB giao dich kha tiéu cwc khi cb
phiéu nay lién tuc sut gidm trong thang 3 va thang 4. Dén giai doan cubi thang 4,
dwdng gia chuyén dan sang cac dao dong di ngang trong bién d6 hep 26.600 —
28.300 ddng. Swt birt pha dién ra trong ngay hém nay khi VCB dét pha manh mé
khdi canh trén 28.300 déng di kém véi mirc KLGD 4n twong.

« Cai thién dan so véi thi tridng chung. Mic hoat ddng ctia VCB dwoc danh gia
c6 céi thién dan theo thdi gian khi so sanh véi thi truéng chung. Chi bao Relative
Strength da chuyén ti trang thai gidm sang di ngang va tang tré lai tao dinh cao
m&i trong phién hédm nay.

e Thanh khoan dét bién. Thanh khodn cla VCB trwéc phién dot pha khang cw
khéng that sw tét. Tuy nhién & ngay hém nay, KLGD dwgc ghi nhan & mirc cao
nhét trong ba thang qua, diéu nay cing cb I&n dén tinh chinh xac cua diém bt
pha.

e Khuyén nghi: Chung t6i khuyén nghj thyc hién mua vao VCB & mc gia hién tai
29.400 ddng. Muc tiéu gia dau tién tai 33.500 ddng. Mirc dirng 16 xac dinh tai
26.600 dong. MUA

Phan tich co’ ban

e Loi nhuan Quy 1/2013 giam 16%n/n. VCB cong b6 loi LN rong chua hop nhat
Q1/013 dat 1.086 ty dong, gidam 16%n/n.

e Chi phi hoat dong/doanh thu tang. Ty Ié chi phi/doanh thu téng Ién tlr 35% trong
1Q12 1én 37% trong 1Q13 da lam LN trwéc dy phong gidm 15%n/n. Théng
thwérng chi phi hoat dong sé tang manh vao cac quy cudi ndm, do d6 chung toi dy
bao ty 1& CP/DT n&m 2013 sé & murc 41% tang 1 diém phan tram so v&i 2012,

e No xau tang manh. Dv no 1Q13 téng 15%n/n so v&i 1Q12 va lai gidm nhe so v6i
dau nam; nhwng ty 1& no' x4u tdng manh tir 2,8% cudi 1Q12 va 2,3% vao dau nam
1én 3,2% cubi 1Q13. Tuy nhién, chi phi dw phong 1Q13 lai gidm 16%n/n va do vay
ty 1& dw phong/ng xau da giam tir 100% cudi 1Q12 xubdng con 78% cubi 1Q13.

e Dw bao 2013. Quy 1/2012 la quy dat LN cao nhat, sau d6 LN gidm dan vao cac
quy tiép theo do nhirng dot cét gidm |ai suét lién tuc trong 2012. Trong nam 2013,
chuing t6i cho réng LN nhirng quy con lai s& cai thién phan nao do nhin chung mat
bang lai suat khong con dw dia thay ddi nhiéu va cho vay sé cai thién hon. LN
2013 clia VCB du bao dat 5.887 ty dong, tang 2%n/n dwa vao dw no tang 12%n/n.

e Khuyén nghi. Vi tiém nang tang truédng LN khéng cao trong nam 2013 ching toi
gitr nguyén Khuyén nghi Nam Gitr déi véi VCB. PE va PB dw phéng 2013 cla
VCB lan lwot 14,4 1an va 1,5 1an. Gia muc tiéu 28.200 déng/cp.

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

- VCB (28.0000, 29.5000, 27.9000, 29.4000, +1.50000) Y
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Jer November Decemher 2013 Februarv |March April May
Ng6 Bich Van
Th6ng tin 66 phiéu: 400 4 - 40,000
& Lk 38,000
Ma c6 phiéu: VCBVN 30 600
Sé lwgng cb phiéu (triéu): 2317 3w -jk /*F 34,000
£ . . \ \\I 1\[\"“ 32,000
Von hoa thj trwong (US$ m) 64.887 2504 HW\' f | 30,000
GTGD binh quan (ty ddng) 9,0 2% - 28,000
VN Index: 488,3 150 4 | 28,000
1.00 24,000
Ty 1€ giao dich tw do (%): 7.9
0.50 4 22000
2013 ROE (%) 10,7 oo 20,000
’ Jun Jul Aug Sep Oct hov Dec Jan Feb Mar  Apr May
— Joint Stock Commercial Bank for Foreign Trade of Yietnam (%CB-%M)
“ietnam %M Ho Chi Minh Index (Indexed to %CB-YM)
Cé dong lon: 31/12 (ty dong) 2009 2010 2011 2012 2013F
Thu nhap hoat
SBV 771 dong 5793 6.953 9.171 9.093 9.247
Mizuho Corporate Bank Loi nhuén rong
Ltd., 15,0 3.921 4.282 4197 4404 4.498
EPS (d) 2233 2490 2500 1.924 1.941
P/E 125 112 112 146 144
P/B 29 24 19 16 15
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R - Nguyén Thanh Lam
DRC: Bién d6 di ngang thanhlam.nguyen@maybank-kimeng.com.vn

< o DRC (33.7000, 35.0000, 33.7000, 34.7000, +1.10000 -
o Ket thuc qua trinh tich lily. DRC bat dau buwdc vao qua trinh tich Ily tw thang ( * )

; o - 36
2/2013 sau khi da tang gia kha an twong trwde d6. Mot mau hinh tam giac da dwoc 35
tao lap trong giai doan nay véi nhfmg~dinh thap hon va nhitng day cao hon. Sy Zoag
bt pha thoat ra khdi canh trén clia mau hinh tam giac da xac nhan két thuc qua Z a3
trinh tich IGy va DRC quay tr& lai v&i xu huwédng tang gia trwdc do. - 32
 Manh hon thj trwong chung. DRC trong mét thang qua bat dau ghi nhan muc -
hoat dong manh hon mirc chung cua thi trwdng, cho thay sy tang gia ctia DRC - 30
khong chi don thuan dwa vao sw tang Ién néi chung cla toan thij trvdng. - ::
e Thanh khoan cai thién. Sau mét thoi gian lién tuc giam, thanh khoan trong hai - 27
tuan qua dang c6 nhirng cai thién dang ké. Mire KLGD cla 3 trong 4 ngay gan day - 26
da vuot thanh cong Ién trén nguwdng trung binh 50 ngay. Sy cai thién nay cho thay - 25
DRC bat dau thu hut tré lai dong tién va sy quan tam cua nha dau tw trén thi - 24
trwdng. - 23
< < - 22
 Khuyén nghi: Chung t6i khuyén nghi thyc hién mua vao DRC & mirc gia hién tai Y
34.700 dong. Muc tiéu gia dau tién twong dwong do cao mau hinh, & vao mic 20
41.000 dong. Mrc dirng 16 xac dinh tai 31.100 dong. MUA Z 19
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_ : Nguyén Hoai Nam
VSH: Pha v& khang cw quan trong nam.nguyen@maybank-kimeng.com.vn

¢ Vwot khang cw manh: VSH vwot qua khang cw quan trong & 13.100 1an dau tién
trong vong 5 thang qua. Khang cu tdn tai trong thdi gian cang lau thi viéc pha vé& '
khang cy nay cang tr& nén cé y nghia hon: VSH tré lai v&i xu hwéng tang gia
ngan han. | m

e Manh hon thi trwong chung: Ké tir dau 4/2013, trong khi VN-Index lién tuc di

ngang hoéc diéu chinh giam, VSH c6 mirc hoat dong hiéu qua hon thij trvong. Voi |
tin hiéu ky thuat xuat hién phién 16/5, chi so nay tiép tuc gia tang manh mé. Ching
t6i cho rang nam gi®» VSH tot hon so v&i mirc chung cla thj trwdng.

» Khéi lwgng tang vot: Khéi lvong giao dich tang vot 1&n 1,9 triéu cb phiéu, nhu thé |
hién tai hinh eclipse, cho thay Iwc mua manh mé dwa co phiéu nay vwot khang cuw. ‘NWM
Thanh khoan trong phién tang khoang 300% so v&i mirc trung binh chi 450 ngan Iu ‘
c0O phiéu/phién trong 50 phién gan nhat. |

e Cac chi bao ky thuat tét: Cac chi bao déu xac nhan chiéu huwéng gia tang cua gia. W{‘ ﬁm
MACD Histogram, chi bao thuan xu hwéng, vwot qua dwdng tin hiéu xac nhan I
dong thai cua gia.

e Chung toi Iwu y rang trong trung han, dw bao doanh thu va lgi nhuan cta VSH
khéng kha quan do dw béo thoi tiét bat loi (xem bao céo vé VSH ngay 2/5). Véi lwu
y néy, Chung tél ChO réng CéC nhé d“éu tu Chi nén glaO dICh ngén han VSH 6, mL’PC bs \ \ 1] H le fr o H In e s \ \ ls s H\ lis o 7 \M\m‘\ 2] }‘mg Is 2 HJM“\ lo bs }! lo |7 | H I 1 s ‘:‘ma‘y bs H \ lie s uv bl 2 Mq 2 o for

gia hién tai, 13.500. Mtrc dirng 16 & 12.300. Muyc tiéu & khoang 15.000. MUA

Yéu hon thj trwdng chung Lwc mua tang vot

H
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Phan tich ky thuat

/ VNINDEX (486.000, 491.440, 485.280, 490.340, +4.37000)
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Nguyén Thanh Lam
thanhlam.nguyen@maybank-kimeng.com.vn

VN-Index: Bat Ién tir MA-50

VN-Index c6 phién tang thtr hai lién tiép. Khac voi
phién trwdc, mét nén cao hon rd rét da dwoc hinh
thanh.

Phan ng bat 1én khi thkr lai dwdng MA-50 ngay
dwoc xem la tich cwe, cho théy sw pha v& khang cw
trwdc do van dang tin cay. Xac suét ting diém cla
thi trwdng vi thé van cao hon gidm diém.

H6 tro va khang cu dang tin cay I&n lwot tai mirc 460
va 518 diém, cac khu vuc dinh day trong diém trudc
do.

Thanh khodn cé sy phuc hdi manh, dat gan 47 triéu
cp. Mirc KLGD nay vwot thanh cong én trén ngwdng
trung binh 50 ngay gan day, diéu nay néu tiép tuc
dwoc duy tri s€ tao ra dong liwc manh hon cho da
tang cda gia.

Cac chi bao ky thuat c6 chuyén bién. MACD chinh
thirc ting va cét Ién trén dworng 0 sau mot vai phién
“linh xinh”. MA-50 ciing bat diu ghi nhan da tang
nhe tr& la, sy hé tro kha tét cho dwong gia trong hai
phién vira qua ciing 1a diém cong.

QUAN TRONG: Xac suét thi truong di theo chiéu
hwéng tang diém tiép tuc cao hon giam diém. Bong
lwc tAng gia tuy con yéu nhung co thé cai thién néu
KLGD tiép tuc ghi nhan sw tang lén.

Chién lvgc Pau tw:

- Nha dau tw nén tiép tuc ndm gitr cac vi thé mua
da mé ra trwée do.

Ty trong can déi gitra c6 phiéu va tién mat (50/50)
dwoc xem la phu hop trong giai doan hién nay.
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Nguyén Thanh Lam
thanhlam.nguyen@maybank-kimeng.com.vn

HNXINDEX (60.5000, 60.9500, 60.3500, 60.9400, +0.44000) - HNX-Index: Xam nhap ré nét

[]hp e HNX-Index co sy phuc hoi &n twong phién th hai
H lién tiép. Lan dau tién sau hai thang, mét nén tang da

Resistance; 63.2 65 nam tron ven bén trén MA-50 ngay.

I . _ : '
y N H ? | Support: 575 | o K&t qua nay cho thay sy xam nhép lén trén duong
ﬂ? T f MA-50 ngay da rd rang hon dang k&, déng nghia v&i
trién vong clia HNX-Index tiép tuc cé sy cai thién.

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

e Khéng nhu san HO, sw phuc hdi vé thanh khoan cla
san HA trong phién hém nay la khéng 4an twong (chi
tang 10%). Mirc KLGD hién tai van nam duwéi ky

55 vong cua chl:mg toi (murc 3ﬁ triéu cp/phién) va do dé
chwa ciing c6 duoc cho trién vong cda dwong gia.

e Chi bao ky thuat theo hwéng tich cwe. MACD chinh
thtre tang va vwot thanh céng dwong zero. Budng
gia cling thanh céng tao ra sw xadm nhap rod rang lén
trén dwong MA-50 ngay.

2 ¢ QUAN TRONG: Sy vuot Ién thanh céng clia duwdng
-1 gid qua khdi MA-50 ngay la diém cong dang ké.
0 Chung t6i ky vong yéu tb vé& thanh khoan sé&m c6 cai
L thién manh hon dé tiép tuc dng ho trién vong ngan
-1
i han ctia HNX-Index.
¢ Chién lwoc Dau tw:
-100 - Viéc ndm gilv cac ma cd phiéu da tich Iy truéc
e 50 do dwoce xem la hanh dong hop ly.
H ‘ “ ‘ H ‘ ‘ ‘ v - M6t cach twong ddi, HNX-Index van yéu hon doi
x10000 , ; . o Cox
T !HHI !' H H !HHHHHH'E H A UL |!||!|HH!!‘||H|H!H !\IHH!HIIII chut khi so sanh véi VN-Index, do d6 van nén uu
ser November ‘December 2013 ‘Februarv ‘March ‘Apnl ‘Mav tién nam gilr nhieu ¢ phieu & san HO hon.
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Bang theo dbi ¢b phiéu khuyén nghi

. . Gia . . - L3/l 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 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  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 15.4 19.8 14.6 -8.9% 29-Mar-13
CSM Mua Pang m& 33.6 33.6 39.5 29.6 0.0% 4-Apr-13
SRC Mua bang mé& 18.0 19.5 20.0 16.6 8.3% 12-Apr-13
PNJ Ban Pang m& 26.7 25.7 23.2 28.9 3.7% 26-Apr-13
BTP Mua Pang m& 13.4 13.7 15.5 11.3 2.2% 7-May-13
ITA Mua bang mé& 6.8 6.8 7.6 6.1 0.0% 7-May-13
PTK Mua Pang m& 115 11.2 13.0 10.3 -2.6% 7-May-13
HBC Mua Pang m& 16.4 16.4 18.7 15.4 0.0% 8-May-13
HVG Mua bang mé& 32.0 31.7 37.5 26.0 -0.9% 9-May-13
KDC Mua bang mé& 52.0 49.4 60.0 45.7 -5.0% 9-May-13
PAN Mua Pang m& 34.0 33.7 40.0 29.4 -0.9% 9-May-13
GSP Mua bang mé 7.6 7.0 8.1 6.6 -7.9% 10-May-13
HPG Mua Pang m& 30.0 30.5 35.0 27.0 1.7% 10-May-13
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SBT Mua bang mé& 15.6 15.5 16.7 14.5 -0.6% 14-May-13
LCM Ban bang mé& 11.5 11.8 10.4 12.6 -2.6% 16-May-13

(*) Lwu y Viét Nam chuwa c6 ludt cho viéc “muon bén truée” ¢b phiéu nén ching téi duwa ra khuyén nghi “bén” chi nhdm ém chi déc tinh hién nay cta cé phiéu nay.

(**) Gia hién tai chinh la gia déng ctra phién giao dich ngay hém nay déi véi nhitng cé phiéu dang mé trang théi, Riéng d6i véi nhiing cb phiéu da déng trang théi 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 nhudn 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 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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