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Bi can tai khang cw 518

C6 ltc vwot 1én trén 520 diém, cé thé coi nhw VN-Index da pha v& mirc dinh thang Tw véi bién dong trong phién. Tuy nhién, lwc ban
chét 161 rat manh da ddy VN-Index déng ctra gidm nhe 0,2% xubng 515 diém. Hon niva, trong dot ting gia ké tir cudi thang Tw nay,
VN-Index chwa tirng c6 mét chudi tang gia kéo dai qua ba phién lién luc. Do dd, trai véi nhidu quan diém bi quan vé viéc "phan
phéi", ching téi chi tam thdi coi rang day la sy diéu chinh thiét yéu trong xu huwéng tang gia. Chang téi tin twéng réng ching ta dang
c6 mét xu huwdng tang va co thé mire dinh 518 tiép tuc dwoc thir thach trong nhirng phién t&i: mét phién giam dau tién tai khu vuc
nay chwa phai la co s& dé két luan rang khang cu chuwa dwoc thir thach thanh cong.

Céc nha dau tw trong nwédc dang rat quan tam dong thai ctia khéi ngoai trong thoi diém chuén bi cé sw thay ddi trong danh muc cla
cac quy ETF. M6t sb tinh toan réng cac quy nay co kha ndng ban ra HAG, PVF, SJS va STB. Khéi nwéc ngoai mua rong nhe trong
phién 29/5. Ho ban manh GAS, HAG, OGC, VIC, trong khi mua rong DPM, HPG, PET, VCB... Thi trwéng cling dang du doan vé
viéc gia xang c6 thé gidm nhe trong thdi gian téi.

Twu chung lai, ching t6i chwa thay cé cac dau hiéu ky thuat gi cho thay chidéu hwéng tdng ngén han da bi ddo nguoc, ngoai viéc
khang cy 518 diém dang phat huy tac dung. Tam thoi, ching tdi nhin nhan ring thi trwdng cé nhip diéu chinh trong xu hwéng ting
zigzac ¢b hiru. Cac nha dau tw van nén giir ty trong ¢d phiéu trong danh muc cao va dé 1ai chay.

Tiéu diém trong ngay:

ANV Dat ké hoach tham vong MUA Ngan han Tr.2
PVS Mua ngén han MUA Ngdnhan  Tr.3
VIC Ban thanh céng 20% cp Vincom Retail MUA Ngan han Tr4
CTG Hoan t4t viéc niém yét cp ban cho BMTU GIl Dai han Tr.5
GMD Cap nhat thong tin tv DPHCD TN BAN Dai han Tr.6
AVF Tré lai véi xu hwéng ting MUA  GMT: 9.200 ddng Ngénhan  Tr.7

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



ANV: D&t ké hoach tham vong

o Két qua Q1/13. Doanh thu clia cong ty ting 50% tir 325 ty déng Ién 489 ty ddng.
Tuy nhién, lgi nhuan sau thué ctia cdng ty me chi dat & mirc khiém tén 6 ty déng,
giam 40% so v&i 1Q/12. Sy khac biét nay la do (1) lgi nhuan gép bién gidm nhe tw
12,3% xubng con 11,8%; (2) CPBH&QLDN/DT ting t&r 7,4% lén 8,8%; va (3) loi
nhuan thu dwgc tir cac cong ty con gidm manh.

« Dit ké hoach tham vong. ANV dat ké hoach nam 2013 kha tham vong. Doanh
thu tdng 27% nhwng lgi nhuan truéc thué ting gép ba 1an tir 25 ty ddng 1én 106 ty
ddng. Véi két qua loi nhuan Q1/13, ANV méi hoan thanh khodng 5% ké hoach dé
ra. Do vay, chung t6i cho rang cong ty khé c6 kha ndng hoan thanh ké hoach nay
néu khong thé kiém soat dwoc chi phi ban hang dang tdng manh. Chung t6i ky
vong ANV sé dat mirc tang trwdng lgi nhuén 30% trong nam nay dwa trén mdc
doanh thu tdng khoang 25%.

* Loi sut c6 tirc cao. ANV dy dinh sé tra c6 tirc 900 dong/cd phiéu trong nam
nay, twong duong véi ty suat co tire kha cao 1a 12%. ANV dang giao dich & mire
P/E dw phong khodng 8 lan. Khuyén nghi MUA ngan han.

Vé ky thuat: Thoat khéi dao déng ngang

e Tao lap xu hwéng tang. ANV trong hai thang qua chi yéu di chuyén di ngang
trong bién do 6.100 — 7.300 ddng. Trong moét tuan 1& gan day dwdng gia ghi nhan
sy gia tang manh dan va sy bt pha da xay ra trong hém nay khi dwéng gia chinh
thirc vwot thanh cdng mirc khang cw 7.300 dbng dé tao dinh cao mdi qua doé xac
nhan tao lap xu hwédng tang.

e Manh hon thi trwéng chung. Sau giai doan dai hoat dong ngang bang murc
chung cta thij treng ANV trong hai tuan I€ gan day bat dau gia tang mirc don hoat
dong va thé hién rd sw khac biét véi phan con lai cia thi trdng.

¢ Thanh khoan dang phuc héi. Thanh khoan ctia ANV dang c6 sw cai thién nhung
khoéng qua manh, KLGD chi m&i cé hai ngay that sy vwot trdi 1€n trén MA-50 ngay.

¢ Khuyén nghi: Viéc ndm gitr ANV la pht hgp trong giai doan hién nay. Diém mua
mé&i chwa cé va nén chd doi diéu chinh dé thwc hién.
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Dang Thi Kim Thoa
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Théng tin c6 phiéu:

M3 cb phiéu: ANV VN 212 Eggg
Sé lwong cb phiéu (tridu): 656 .| 11,000
Vén hoa thi treong (US$ m) 247 012/ i :19.05220
GTGD binh quan (ty déng) 0,16 ™1 | 8,000
N Index: 51500 oo 7000
Ty 1& giao dich tw do (%): 27,7 004 | 5000
ROE (%) 3 EEE 7 5,000
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PVS : Mua ngan han

¢ Két qua kinh doanh hop nhat Q1/13. Doanh thu gidm 10,3% n/n dat 4.794,5 ty
dﬁ)ng Tuy nhién, Igi nhuan rong tang 12% n/n 1én 262,4 ty dbng nh& Igi nhuan
bién gop tang 4,2 diém phan tram so v&i cung ky 1én 10,9%, néu so v&i quy trudc
chi s6 nay tang vot dang ké 8,7 diém phan tram.

e KHKD nam 2013. PVS dat ké hoach ndm 2013 kha than trong ma ching t6i cho
la hop ly. Loi nhuan rong gidm 15% n/n con 650 ty ddng du doanh thu chi giam
6% n/n dat 24 ngan ty ddng. K& hoach cb ttc tién mat la 1200 d/cp.

e Dw an méi. PVS thanh Iap 2 Lién doanh 51:49 gilra PVS va Yinson Holding -
Malaysia: (1) LD PTSC SEA (9/2011) d& dau tw déng méi va cho thué kho ndi
chira xuét dau (FSO) cho Bién Déng POC, tdng vén dau tw cta dw an la 150 triéu
USD; (2) LD PTSC AP (10/2012) dé dau tw dong méi va cho thué kho néi chira
xuét va xt ly dau (FPSO) cho Lam Son JOC, téng vén dau tw cta dw an gan 400
triéu USD. Hoat déng trong linh virc cho thué FSO/FPSO giup cong ty co duoc
dong tién bn dinh va dai han.

¢ Loi thé khi CEO lam phé téng giam déc PVN. Ong Nguyén Hung Diing, CEO
ctia PVS vira dwoc bd nhiém lam phé tdng giam dbc tap doan PVN. Chuang toi
cho réng PVS sé& duwoc loi thé trong viéc dau thau cac du an sau nay.

« Dinh gia. PVS dang dinh gia kha thap & mwc P/E la 4,5x va P/B 1a 0,8x véi ROE
va ROA 1an lwvot 13 18% va 6%. Do cé nhidu cai thién trong ty suét lgi nhuan bién
gdp trong Q1/13 va lgi thé khi CEO la phé téng giam dbc cla tap doan PVN nén
chuing t6i lac quan hon vé cb phiéu nay.

Phan tich ky thuat

¢ Dot pha khang cw quan trong. PVS trong phién giao dich hdm nay cé sy bt
phat r4t manh mé, vwot thanh cong viing khang cw 15.600 ddng da tén tai sudt tir
dau nadm 2013 dén nay. Mirc gia hién tai ciing & dinh cao nhét trong hon hai nam
qua, thé hién viéc PVS van dang nam trong mét xu hwéng tang.

e Manh hon ré rét thi trwong chung. Sau mét giai doan ngan diéu chinh, PVS ké
tir cudi thang 4 da thé hién tré lai mrc hoat dong manh hon rd rét so véi thi
trwéng chung. Da téng ctia PVS vi thé cha yéu do néi luc cia cb phiéu nay hon 1a
dwa vao murc di lén néi chung cda thi trwdng.

e Thanh khoan dang phuc hdi. Thanh khodn ctia PVS dang cé sw cai thién, hon
mét tuan qua KLGD lién tiép ding trén mirc binh quan 50 ngay. Sy dét bién vé
mat thanh khoan trong phién hém nay ciing gép phan lam virng chac thém diém
bit pha clia gia.

e Khuyén nghi: Trén quan diém ky thuat, viéc tiép tuc ndm git PVS (néu da mua)
Ia hoan toan phu hgp do xu hwéng tang dang kha ro rét. Viéc tich Iy méi nén lwu
y thiét 1ap mtre dirng 16 tai 14.700 ddng.

30/05/2013

Théng tin ¢b phiéu:

M4 cb phiéu:

S6 lwgng cb phiéu (triéu):

Vén hoa thi truong (ty d)
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VN Index:

Ty I1é giao dich tw do (%):
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, . = : : Nguy&n Quang Duy
VIC: Ban Thanh Céng 20% cp Vincom Retail duy.nguyenquang@maybank-kimeng.com.vn

 Ban thanh céng 20% cp Vincom Retail. Theo thong c&o bdo chi m&i nhat VIC ga 124
thanh cong chuyén nhwong 20% cp cla Vincom Retail cho quy Warburg Pincus
(WP) v&i tbng gia tri 200 triéu USD. Ngoai ra, WP con cam két s& dau tw 25 triéu -
USD cho dot IPO Ian dau clia Vingroup trén thj trvong qudc té va co thé Iwa chon 104 1
dAu tw thém 100 triéu USD vao Vincom Retail.

e Théng Tin Vincom Retail. VR hién nay s& hiru 4 dy an I6n do VIC chuyén 8.4
nhwong véi téng gia tri 2.325 ty ddng va VIC ndm 96,32% quyén s& hiru cla
Vincom Retail. Nhw vay véi viéc chuyén nhwong chi 20% da thu vé 200 triéu USD
(hon 4.000 ty ddng) dwoc coi la thanh cong. Ngoai ra diéu nay gitp VIC gidm bot 6.4
ap lyc dong vén khi VIC dang can khoang 22.000 ty déng dé phat trién cac dy an.

VIC con c6 ké hoach phat hanh cb phiéu trén san Singapore tri gia 150 triéu USD.

e Ky vong nam 2013 van an tweng. Chung téi ky vong 2013 LNST cla VIC tang 44 1
trwdng manh tir du an Royal City va Times City (d& ban 60% va 30%) va chuyén
nhwgng dw an Vincom A (t& giac Eden) véi gia tri wéc khoang 6.000 ty.

Historical P/B

— QV(Q std+1 — Std-1

r3 ~ > ~ ~ X P s > ‘A P4 . ~ . , 24 -
e Diém Coéng : VIC s& hiru 1 quy dat Ion voi khoang 10 triéu m2 dat tai nhirng vi tri
dep ngay trong trung tam, 1 s6 nam ngay tai nhitng khu dat vang. Bay la vi tri wu
thé dé phat trién trung tdm thwong mai, van phong, va nha & cao cap. 0.4 : : . . . .
« Dinh gia cao. Mac du ky vong DT va LNST cuia VIC tang tréng &n twong va P/B 6-May-10 ~ 6-Nov-10  6-May-11 6-Nov-11  6-May-12  6-Nov-12  6-May-13
cla noé cling dang gan véi vung day clia né 5x. Tuy nhién, ching t6i cho rang v&i
mcrc P/B hién tai 6x la cao.
Phan Tich ky thuat - Vwot khang cw Nguyén Thanh Lam

VIC (67.5000, 71.5000, 65.0000, 71.5000, +4.50000)

¢ Vwot khang cw. VIC trong phién giao dich hdm nay cé sy bt phat manh mé, vwot
thanh céng vung khang cy 68.000 déng da ton tai subt tr dau nam 2013 dén nay.
M6t dinh sau cao hon vi thé dwoc tao 1ap, xac nhan VIC dang di chuyén theo chiéu
hwéng tang.

F 70

-85

: so ¢ Manh hOjn thi trwong chung. Sau mét giai doan lién tuc yéu hon thi trwdng, VIC
t ké tiv cudi thang 4 da thé hién tré lai mirc hoat dong manh hon so vai thi truong
[ g5 chung.Pa tang cua VIC trong lan nay, vi thé dwoc danh gia cao hon.

I e Thanh khoan dang phuc héi. Thanh khoan cta VIC dang c6 sw cai thién, hon
TR P Relatwe Strength (0. 145387] -0

S % "oq1  mot tudn qua KLGD lién tiép ding trén mirc binh quan 50 ngay. Sy dot bién vé
oA WA N M A Foa mat thanh khoan trong phién hém nay ciing goép phan lam vitng chéc thém diém
S - 0.1
= i bwt pha cla gia.
VOLUME DOWN (0), VOL Up (848,370.0), MA volume (165,389.8)
500 o Khuyén nghi: VIC la cb phiéu phu hop cho viéc tiép tuc ndm gir. Cac y dinh mua
i 1] _|| |||T~'|L . iDLt uHmI”—HH |'L1 AT |‘|— —+’r G mdi nén dwoc gan kém véi mire divng 16 tai 64.000 ddng.
a ust Septem hla r |Ncw em her |Decem heh(ﬂ 3 Februa!’v |Apnl Mav ]
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Ngé Bich Van

CTG: Hoan tat viéc niém yét co phieu ban cho BMTU van.ngo@maybank-kimeng.com.vn
* 644 triéu c6 phiéu phat hanh cho BTMU dwoc niém yét ngay 30/5/2013. Sau khicé  Théng tin ¢6 phiéu: 2, 25,000
dong chién lwgc nwdc ngoai The Bank of Tokyo Mitsubishi UFJ (BTMU) thanh todn  Ma ¢ phiéu: CTG VN 18 4 25,000

743 triéu USD cho 644 triéu cb phiéu CTG (20% c6 phan), CTG da dang ky niém yét  sé lugng c phiéu (triéu): 3266 0]

r r r r r tﬁ
toan b sb cé phiéu nay. S6 lwong cb phiéu niém yét tang 25%, tuy nhién gia CTG g, hoa thi trurong (USS m) 60750  1r] \J/V | 22000
n N N PN N N N N ! : b L 21,000
khoéng bj dieu chlnh‘do d?y la khoan phat hanh riéng lé. ) ‘ GTGD binh quén (ty ddng) 312 10_'JJN‘M -
e Tac dong clia nguon von méi ttr BTMU. Ngoai viéc ho trg vé mat k¥ thuét giup CTG 5004 Jmﬁm\ﬂ“{ L 19,000
¥

24,000
| 23,000

; VN Index: 483.9
ting cuong an toan va higu qua hoat dong, khoan dau tu cia BTMU con gitp CTG o "o o S 15000
cung c6 nang lwc tai chinh véi khoan thang dw hon 9.000 ty dong. Thwong vu nay dw y'egao !f w do (%): T amd 117,000
béo s& lam VCSH clia CTG tang 60% trong ndm 2013, do vay ty 1& ROE ciing giam 2013 ROE (%) 147 000 gl ol bbbl I buidl 16,000
twong (ng tir trung binh trén 20% trong nam 2008-2012 xudng 14,7% nam 2013 va L Vittnem doit Stock Commercial Gank for ety & Trads (CTONN)
EPS 2013 gidm 12%n/n. Tuy nhién, do gia tri s6 sach/cb phiéu tang, dinh gia cb phiéu Wietnam W Ho Chi Minh Index (indexed to CTG-YH)
lCé)'rl;;B dwa trén chi so PB tr& nén hap dan hon (PB tir mirc cao 1.7 lan xudng con 1.1 cé déng 16n: 31112 (ty déng) 2009 2010 2011 2012F 2013F
. Thu nhap hoat
e Cép nhat KQKD 1Q13 va dw bdo nam 2013. KQKD Quy 1/2013 ctia CTG khdng  NHNN 64,4  dong 2265 7.622 13296 12.526 13.163
GE’OC tot véi loi Ehggg/ rc'/mg Tgri]ém r?Z%IrI/r1,1g<’.=11t36-1h52 ty dérr:g, ?E}U /yété| dod chi phi dw MU 19,7 Loinhudnrong 4574 3405 6244 6.152 6414
phong tang man on/n. Thu nhap lai chi tdng nhe 7%n/n do dw no tang IFC go EPS(d 1125 1517 2023 2622 3.266
14%n/n va ty 1& lai bién gidam 24 diém so v&i 1Q12. Chi phi hoat déng tang 18%n/n va ' P/E .26 ; '9 . -6 8 '7 5 .8 5
ty 1é chi phi/thu nhap da tdang manh Ién 48%. Dy bao c& nam 2013, lgi nhuan rong cla P/B ’ ’ ’ ’ ’
CTG ting hon 4% so v&i 2012, dwa trén dw no ting 12%n/n. 27 22 1.7 1.5 1.1
¢ Khuyén nghj. Nhw da noi & trén, khoan dau tw cla BMTU da gidp dinh gia ctia CTG
tré nén hap dan hon tai mic PE va PB du phong 2013 lan Iwot 1a 8,5 lan va 1,1 lan,
ngang bang dinh gia cbd phi€u ctia cac NHTM tw nhan. Tuy nhién, do dw bao lgi nhuan
2013 thap, chung t6i cho rang gia CTG sé kho tang manh va gilr nguyén khuyén nghi
Nam gilr, gia muc tiéu 19.700 dong/co phiéu.
Phan tich ky thuat Nguyén Thanh Lam
« Bi ngang. CTG ndi riéng va nhém nganh NH néi chung t6 ra khong c6 sw ndi tréi nao CTG (18,7000, 19-3““'?.-'_1%;5‘3““- 18,6000, +0.0000) = 23
tir dau nam 2013 dén nay. Vé&i riéng CTG, cp nay chi dang ghi nhén nhirng dao déng di il ..'_ e "I F 23
ngang trong bién d6 18.000 — 20.000 dong. Diém sang hién tai co I€ la viéc dudng gia [ AR . 22
dang & gan hon murc ho trg va khdng cé nhiéu kha nang gidm vé dwéi mrc nay. : ch-i,'? W l‘1 2
e Yéu hon thj treong chung. CTG c6 mirc d6 hoat dong yéu hon thi truong néi chung. _ W T 29
Diéu nay khéng co gi ca biét do hau hét cac cd phiéu ngan hang khac déu chiu chung I iy " Ik W g LTS, TSI W
tinh trang nay. S I B 1
e Thanh khoan khéng cai thién. Thanh khoan ciia CTG khéng ghi nhan su céi thién el [z
gﬁgiﬁg r?;r?é gﬁft) ;ﬁg gﬂ;’ g&gﬁg gil;m MA-50 ngay cla KLGD va do d6 khéng ho tro Relative Strongth Comparative(VNINDEX) (0.036110, +0.000087) 3
: 0.0
e Khuyén nghi: Viéc ndm git CTG trong ngan han c6 1& van pht hop do cb phiéu nay ;00
dang & gan ngwdng hé trg 18.000 dong va it co6 kha nang vé dwdi mirc nay. Ve lau dai VOLUME DIOWN. (0),:VOL Up 1,1 72,2000, WA volinne(1,620,024.6) =150
. X X~ A . £ 2. & N froaa N . N 100
hon, cac yéu to ky thuat chwa co6 thay sy khéi sac cda CTG néi riéng va nhém ngén [ o L -0
hang noi Chung. ' iNovrlamI:I-er De:.:ambe;' 2513 ' 'Fah.luar\r ;Mallch |Aplil ' I\‘Ilav Ju
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GMD: Cap nhat théng tin tir DPHCD thwong nién

Cap nhat mét sb thong tin ty DHCD thwéng nién 2013, dién ra sang nay (ngay 29/5):

¢ Ké hoach kinh doanh nam 2013: BHCD da thong qua ké hoach kinh doanh nam

2013 v6i doanh thu va lgi nhuén truge thue lan lwot la 2.300 ty dong (-11% n/n)

va 500 ty dong, cao gap ba lan so v&i két qua nam 2012, trong d6é bao gom:

(1) 167,5 ty dong lgi nhuan tr thwong vu chuyén nhuong 25% cb phan CTCP
Nwé&c khoang Vinh Hao cho Masan Consumer, da dwgc hach toan trong két
qua Q1/2013.

(2) 70-100 ty ddng loi nhuan tir hoat dong kinh doanh théng thuéng.

(3) 220-290 ty ddng loi nhuan tir viéc ban cb phan toa cao éc. Bugc biét GMD sé&
thwe hién viéc ban cao Oc thong qua chuyén nhwong co phan tai cong ty s&
hi*ru khai thac cao 6c bat dong san, dy kién ddi tac nwdc ngoai sé mua trwdc
mot nira.

Chién lwgrc dau tw m& réng chuwa that sw hap dan. Gemadept hién dang thuc

hién kha nhiéu dv an & cac linh vuwce I}héc nhau, tuy nhién,,theo danh gia cla

chung téi, tiem nang tr cac dy an nay van chwa ro rang. Cu thé:

0 Hoat dong Cang-Logistic: hién c6 3 dw an: Cang Nam Hai — Dinh Vi, sau khi
diéu chinh du kién sé khai thac tr Q4/13; Cang Gemalink, da hoan thanh 39%
va da gian tién do tlr gitra 2012 va Dy an tai Campuchia van dang trong qua
trinh xin giay phép.

o Duw an tréng 30.000 ha cao su tai Campuchia, dy kién 2017 mdi tién hanh cao
mu va cho doanh thu.

o Duw an b4t dong san: Trong 3 nam t&i, GMD sé trién khai 2 dy an khach san la
Saigon Gem (Tp.HCM) va Viéng Chan (Lao)

e 40 triéu USD trai phiéu chuyén déi. Pay la khoan no do GMD phéat hanh vao

thang 8/2012 cho VI (Vietnam Investments) Fund Il, khoan ng c6 ky han 5 nam

Vi lai suét co dinh 6%/n&m. Sau mé6t n&m, VI Fund Il cé quyén yéu ciu chuyén

dbi sang cb phiéu phd théng vo’|’g|a’chuyen dbi béng 88% gia trung binh thi

trweong 1 thang trwde d6. Buoc biét, dé tranh pha loang, cong ty sé chi thyc hién

chuyén ddi khoang 10 triéu USD trong ndm 2013.

Kha ning sinh lgi thap. ROE va bién lgi nhuan rong ctia GMD thap hon nhiéu so

véi mirc trung binh nganh. Cu thé, ROE ctia GMD chi & mirc 2% so v&i binh quan

nganh 25%, bién Igi nhuén rong khoang 4% so v&i mirc trung binh 21%.

Pinh gia cao. 96 phiéu GMD hién dang giao dich & mirc PE dy phong cho nam

2013 cao, 17 lan. Chung t6i duy tri khuyén nghi BAN trong dai han doi voi cbd

phiéu nay.

30/05/2013

Théng tin cé phiéu:

Ma cb phiéu:

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

Ty Ié giao dich tw do (%):
ROE (%)

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

VAN ECK ASSOCIATES C

DEUTSCHE BANK AG
MARKET VECTORS ETF T

GMD
VN
109,5

175,5
19,2
515,09
2,4
163.6
36.954

71

71
7,0

Nguyén Thi Sony Tra Mi
mi.nguyen@maybank-kimeng.com.vn
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— Gemadept Corp. (GMD-VN}) Vietnam VN Ho Chi Minh Index (Indexed to GMD-WN
31/12 (ty dong) 2008 2009 2010 2011 2012
Doanh Thu 1.913 1.774 2.147 2.382 2.580
Loi nhuan -167 323.1 206.9 6.2 103.7

rong

EPS (d) 3515  6.802 3.324 62 948
P/E 12,4 174,4 19,4
Ty suét cb tirc - 1,9 0,0 3,4

(%)

Bién LN rong va ROE qua cac nam

Gemadept Corp.

20.00

20.00

15.00

10.004

+15.00

+10.00

~500

-10.00+

-15.00

L

+-5.00

-10.00
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2008

0 NetMargin (%) [0 Returnon Equity (%)

-15.00

T
2009 2010 2011 2012

Source: FactSet Fundamentals €FactSet Research Systems

-6 -



AVF: Tr& lai v&i xu hwdng tang

« Vwot khang cw, tai 1ap xu hwéng ting. AVF buéc vao qua trinh gidm diém tiy
dau thang 2/2013. Dén thang 4/2013, qua trinh gidm diém khéng con rd rang khi
AVF di chuyén véi bién dd hep dan, tiép tuc cé cac dinh thdp hon nhung lai c6 cac
day cao hon — mdt mau hinh tam giac thi thé dwoc thanh lap. Cho dén cac phién
giao dich gén day sw bit pha canh trén mau hinh tam giac da dién ra, AVF tao lap
thanh céng dinh lién sau cao hon qua dé xac nhan quay tré lai véi xu huéng tang.

e Manh hon thi trwdng chung. Tinh tr dau thang 5, AVF bat dau ghi nhan mac
hoat ddng manh hon thi tredng chung. DPén hién tai trang thai nay van duoc duy tri
cho thay s ting 1&n cia AVF khong chi don thuan dwa vao murc ting chung cua
thi trwdng.

e Thanh khoan dang phuc héi. Thanh khoén ctia AVF trong mét tudn qua lién tuc
dao déng quanh muc binh quén 50 ngay, phién hdm nay AVF ghi nhan mc thanh
khoan rat dot bién vuwot han 1&n trén MA-50 ctia KLGD, diéu nay cho thdy dong tién
va s quan tam cla nha dau tw da quay tré lai.

« Khuyén nghi: Chiing t6i khuyén nghi mua vao AVF & mirc gia hién tai 8.000 déng.
Muc tiéu gia dau tién tai 9.200 dong, dirng 16 néu gia veé dwéi 7.200 dong. MUA

Dinh gia con hap dan

e Két qua Q1/13. Doanh thu va lgi nhuan cla cong ty 1an luot gidam 28% n/n va
27% n/n. Sw sut gidm nhu cau tai thj trwong Chau Au (thj trwéng 16n ther 2 cla
AVF) cling v6i viéc AVF phai nglrng hoat ddng mét thoi gian ngén trong Q1/13 da
anh hwéng dén san lwong xuét khau clta coéng ty. San lwong xuét khau trong quy
nay woéec tinh gidm trén 25%.

e Phat hanh cé phiéu méi gia thap. AVF sé trinh DHCD thong qua ké hoach tang
vén sdp téi. Theo d6, AVF sé phat hanh 22,37 triéu cb phiéu méi (tirc tang 80%)
véi gia khong thap hon 5.000 déng (thép hon gia thi trwéng khoang 60%). Céng ty
cung sé phat hanh thém 1,6 triéu co ph|éu cho nhan vién véi gia 5.000 déng. AVF
sé slr dung ngudn vén tang thém dé& dau tw vao 2 ving nudi tai Ca Mau va ting
ngudn vén lwu dong.

e Dinh gia con hap dan. M&c du trién vong loi nhuan cta AVF trong nam 2013
khong sang sta do anh hwdng clia nén kinh té toan cau, nhung dinh gia cia cong
ty con rat hap dan. AVF dang giao dich & mirc P/E 4 |an, th4p hon so véi mic P/E
nganh vao khoang 6 1an. Ty suét cb tic cao 13% trong n&m nay gidp AVF tré nén
hé&p dan hon. Khuyén nghi MUA ngén han.
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Nguyén Thanh Lam

thanhlam.nguyen@maybank-kimeng.com.vn
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Phan tich ky thuat

VNINDEX (517.910, 520.360, 511.310, 515.090, -1.23999)

Resistance: 518
Support: 480
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VN-Index: Diéu chinh tai khang cw

VN-Index thir thach quyét liét hon khu vyc khang cy
518 diém. Khéng ngoai dw doan, sy didu chinh da
dién ra & ving gia nay.

Mot sb thoi diém trong phién VN-Index vwot thanh
cobng khang cy 518 diém nhung khéng duy tri dwoc
trang thai nay dén cudi phién.

Xu hwéng tdng dwoc nhin nhan dang tiép dién. Sw
diéu chinh nhw hém nay la khé tranh khéi trong mét
xu hwéng tang, day chwa phai la diéu bat thwong.

O chiéu nguwoc lai, hd tro dwoc xac dinh tai khu v
480 diém.

Thanh khoan tiép tuc git* dat m&c cao mdi, viéc
KLGD lién tuc dwgc mé rong trong khoadng thoi gian
tang diém cla qua cla VN-Index la tin hiéu dang
murng.

Cac chi bao ky thuat van Gng ho quan diém VN-Index
tiép tuc cé xu hwéng tdng. MACD van di 1én, néi
rong hon khoang cach véi dwong tin hiéu. MA-50
ngay da c6 dinh cao m&i, cho thdy duwong nay da
that sy quay lai xu hwéng tang.

QUAN TRONG: Chung t6i bao Iwu nhan dinh xu
hwéng ting ctia VN-Index. Sy diéu chinh nhw hém
nay chwa phai 1a diéu qua bat thwong va nén duoc
nhin nhan nhw co hdi nhidéu hon 1a mbi de doa.

Chién lwgc Pau tw:

- Trtr khi ¢ nhu ciu tai co ciu lai danh muc hoac
da dat dwgc mirc loi nhuan ky vong, nha dau tw
nhin chung van nén gitr mét ty trong cb phiéu &
mtrc cao do xu hwéng ting chwa thay dbi.

- Qua trinh diéu chinh dwoc xem la co’ hoi dé thwe
hién viéc mua mai va tai co cau danh muc.



HNXINDEX (64.0700, 65.1200, 64.0300, 64.4600, +0.39000)

Resistance: 67.2
Support: 59.5 * DP
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HNX-Index: Tang cham lai

HNX-Index c6 cho minh phién tang thir 4 lién tiép.
Day la mét sy ndi troi khi so sanh véi két qua gidm
nhe cla VN-Index trong ngay hém nay.

Du vay, da tdng qua cac phién dang cé phan cham
lai, bng nén phia trén kéo dai cho thdy kha nang
xuét hién phién diéu chinh trong cac ngay téi.

Bét chap s diéu chinh c6 kha nang xay ra, ching toi
bao lwu quan diém xu huéng ctia HNX-Index tiép tuc
la ting diém.

Khang cu va hé tro gan nhét Ian lwot tai mic 67,2 va
59,5 diém, cac khu vic dinh va day trong diém trudc
do.

Thanh khoan tdng manh, dat mc cao ky luc méi
trong hon ba thang qua. Viéc thanh khodn mé réng
theo da tang cla gia la sw cung cb quan trong cho
tinh bén virng cta xu hwéng tang.

Chi bao ky thuat van déng thuan véi xu huéng tang
cla gia. MACD van giir virng nhip tang déu dan cla
minh trong khi MA-50 ngay dang dan chuyén sang
trang thai tdng diém mot cach rd nét hon.

QUAN TRONG: Xu huong tang cua HNX-Index

chwa thay doi, sy dieu chinh co lé s§ xuat hién sau

mot giai doan tang lién tiép nhwng diéu nay it cé kha

nang de doa xu hwdng téang hién nay.

Chién lwgc Pau tu:

- Viéc ndm gi cac ma cd phiéu da tich Ity truwéc
do dwgc xem la hanh dong hop ly & giai doan
hién nay.

- Qua trinh diéu chinh (néu xay ra) duwoc xem la co
hoi dé thwc hién tich Iy moi cho cac nha dau tw
dang con nam gir nhiéu tién mat.



Bang theo ddi ¢b phiéu khuyén nghi

Ma CP

AVF
VIS
KBC
DIG
ITC
CTG
DXG
PGD
BVH
KSB
SRC
c21
BTP
LCM
KDH
VIS
CSM
ITA
VSH
PNJ
PTK
HBC
HVG
KDC
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Mua/ban
(*)
Béan
Ban
Ban
Ban
Ban
Béan
Ban
Béan
Ban
Ban
Mua
Mua
Mua
Ban
Mua
Mua
Mua
Mua
Mua
Ban
Mua
Mua
Mua
Mua

Trang
thai
ba dong
ba dong
ba dong
ba dong
ba dong
ba dong
ba dong
ba dong
ba dong
ba dong
ba dong
ba dong
ba dong
ba dong
ba dong
ba dong
ba dong
ba dong
ba dong
bang mé&
Dang mé
Dang mé&
Dang mé

Dang mé&

Gia
mua/ban
7.4
9.4
6.9
11.6
7.6
18.3
8.2
29.5
47.5
20.0
18.0
16.9
13.4
11.5
9.8
12.0
33.6
6.8
13.5
26.7
11.5
16.4
32.0
52.0

Gia
hién tai
(**)
7.6
11.0
7.4
11.9
7.9
19.0
8.0
29.7
50.5
21.3
20.2
14.5
15.7
12.7
11.3
13.4
39.8
7.7
15.3
26.8
10.6
17.6
36.5
48.6

Gia
muc tiéu
6.6
8.0
5.8
10.0
6.3
16.5
6.0
26.0
41.2
17.0
20.0
19.8
15.5
104
10.7
13.2
39.5
7.6
15.0
23.2
13.0
18.7
37.5
60.0

Gia
dirng 16
8.6
10.6
8.0
13.0
8.9
20.2
10.0
34.0
53.0
22.0
16.6
14.6
11.3
12.6
8.8
10.7
29.6
6.1
12.3
28.9
10.3
15.4
26.0
45.7

‘Léillé
tiem nang
-2.7%
-17.0%
-7.2%
-2.6%
-3.9%
-3.8%
2.4%
-0.7%
-6.3%
-6.5%
12.2%
-14.2%
17.2%
-10.4%
15.3%
11.7%
18.5%
13.2%
13.3%
-0.4%
-7.8%
7.3%
14.1%
-6.5%

Lai/lé
da ghi
nhan
-2.7%
-17.0%
-7.2%
-2.6%
-3.9%
-3.8%
2.4%
-0.7%
-6.3%
-6.5%
12.2%
-14.2%
17.2%
-10.4%
15.3%
11.7%
18.5%
13.2%
13.3%

Ngay mé
trang thai
25-Mar-13
1-Apr-13
15-Apr-13
16-Apr-13
22-Apr-13
24-Apr-13
26-Apr-13
2-May-13
17-Apr-13
24-Apr-13
12-Apr-13
29-Mar-13
7-May-13
16-May-13
21-May-13
22-May-13
4-Apr-13
7-May-13
17-May-13
26-Apr-13
7-May-13
8-May-13
9-May-13
9-May-13

Ngay déng
trang thai
6-May-13
6-May-13
6-May-13
6-May-13
6-May-13
6-May-13
6-May-13
6-May-13
7-May-13
7-May-13
17-May-13
20-May-13
22-May-13
22-May-13
24-May-13
28-May-13
29-May-13
29-May-13
29-May-13

Lwuy

C4t 15 som (3)
Dirng 13 (1)
Cat 16 sém (3
Cat 16 sém (3

(3

Cét 16 sém (3

Chét 16 som (2)
C4t 15 som (3)
Cat 16 sém (3)
)

Cat 16 sém (3

C4t 16 som

)
)
)
)

Pat muc tiéu (4)
Dirng 16 (1)
Pat muc tiéu (4)
Dirng 16 (1)
Pat muc tiéu (4)
Dat muc tiéu (4)
Pat muc tiéu (4)
Pat muc tiéu (4)

(4)

Pat muc tiéu (4

-10 -



PAN Mua bang mé& 34.0 33.9 40.0 294 -0.3% 9-May-13

GSP Mua bang mé 7.6 7.3 8.1 6.6 -3.9% 10-May-13
HPG Mua bang mé& 30.0 32.8 35.0 27.0 9.3% 10-May-13
SBT Mua bang mé 14.6 14.3 15.7 13.5 -21% 14-May-13
DRC Mua bang mé& 34.7 38.0 41.0 31.1 9.5% 17-May-13
VCB Mua bang mé 29.4 29.6 33.5 26.6 0.7% 17-May-13
DQC Mua bang m& 24.9 25.5 28.5 225 2.4% 21-May-13
LAS Mua bang mé& 39.8 44.4 45.0 37.0 11.6% 21-May-13
FPT Mua bang mé& 42.0 44.0 48.2 38.5 4.8% 22-May-13
PVD Mua bang mé& 42.9 47.9 50.0 39.0 11.7% 22-May-13
PVC Mua Bang mé 16.5 17.9 19.2 15.2 8.5% 23-May-13
TPP Mua bang mé 12.8 12.9 15.3 10.5 0.8% 27-May-13
VGS Mua Dang mé& 5.7 5.7 6.9 4.9 0.0% 27-May-13
GAS Mua bang mé& 61.0 60.5 69.0 58.5 -0.8% 28-May-13
VNM Mua bang mé 134.0 133.0 146.0 121.0 -0.7% 28-May-13
SSi Mua bang mé 18.8 19.0 21.5 17.1 1.1% 29-May-13

(*) Luu y Viét Nam chuwa c6 luét cho viéc “muwon bén truée” 6 phiéu nén chung téi duwa ra khuyén nghi “ban” chi nhdm am chi déc tinh hién nay cta cé phiéu nay.

(**) Gia hién tai chinh la gia déng ctra phién giao dich ngay hém nay déi véi nhiing c¢é phiéu dang mé trang thai, Riéng déi véi nhitng c6 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 1a (+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.

(4) Do c6 phiéu nay da dat muc tiéu dé ra nén chiing téi thuc hién déng lai vi thé mua da mé ra truéc dé véi mire loi nhudn ghi nhén tuong (ng.
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Gidm déc Khéi

(84) 838 38 66 47 michael,kokalari@maybank-kimeng,com,vn
I Chién lwoc
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Trwéng phong
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[ DAu khi

Ng6 Bich Van
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[ Tai chinh

Trinh Thj Ngoc Dbiép
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[ Xay dwng
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[ Buwong

[ Caosu

Vii Thj Thuy Hang
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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

30/05/2013

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 Trai, 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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