Maybank

KimEng
Ban Tin Ngay

VN - Index

505.0
5025

500.0 - Al

[ I

Nguén: Maybank KE

Bo6 phan Nghién ciru Phan tich

o
09:00 10:00 11:00 12:00 13:00 14:00

25000 K

20000 K

1 15000 K

10000 K

5000 K

K

kevsresearch@maybank-kimeng.com.vn

+84 44 555 888

Vietham

24/06/2013

Xao tron manh meé

La ngay cudi cung hoan tat qua trinh tai co cAu danh muc ctia quy ETF Market Vector Vietnam (VNM), phién 21/6 d& cho cac nha
dau tw dwoc chivng kién sy x&o tron gia cd phiéu manh mé, dic biét 1a trong nhirng phit cudi. Tinh chung trong ca tuan 17-21/6, VN-
Index gidm 2,0% sau khi da gidm khoang 3,6% trong tuan trwéc niva. Trén dd thi, VN-Index da tao day sau thap hon, thworng dwoc
hiéu rdng ngudi ban dang manh hon trong khi nguwéi mua yéu di va la dac diém cla mét qué trinh diéu chinh gidm. Chung téi ciing
nhan thay réng khdi lwong giao dich da cé dau hiéu gidam sut trong vai phién gan nhét (ngoai trir phién 21/6, dwoc xem la bdi hoat
dong manh ctia quy VNM). Nhin chung, d4u hiéu két hop gitra gia c6 chiéu huwéng di xuéng va thanh khoan gidm la cac dac diém
thuwdng thay trong céc giai doan di xudng hodc di ngang cla thj trwéng. Ching t6i d4 lién tuc kéu goi cac nha dau tw than trong va

nén thay ddi chién lwoc ké tir ngay 11/6, sau khi VN-Index bi ban manh va tao dau hiéu phan ky tiéu cwc.

Trong tuan, thi trwdng bd qua moét sb théng tin tét nhw viéc Quéc hoi da théng qua dw luat gidm thué Thu nhap Doanh nghiép xuéng
mirc 22% va ap dung tlr 1/1/2014. Tuy nhién, théng tin vé gidm thué da duwoc thi tredng biét dén tir trwde va viec Qudc hoi théng qua
khong tao nén b4t nge nao I&n. Trong nhivng phién t&i, con sb vé chi sé6 CPI sé dwoc dang tai, nhwng co 1& sé khong tao cu huych

cho thj trwdng do dwoc dw doan la khong thay ddi nhiéu tr mire 6.4% (n/n) trong thang Nam.

Trong ban tin hém nay, ching t6i cé cap nhat dién bién cac thi trwéng trén thé gidi sau cude hop ngay 19/6 clia Fed. Chung téi ciing

di thdm cac cong ty cao su tw nhién va cap nhat hai cong ty DPR va PHR. (Nguyén Hoai Nam)

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



Tiéu diém trong ngay

= Cap nhat: Cudc hop cua Fed vé kha nang giam géi n&i 16ng dinh lwong

Trong tuan nay, trong tam cla thi truérng danh cho cudc hop vao thir Tw 19/6 ctia Cuc du tri lién bang My (Fed) sau nhirng hé 16 trwéc d6 vé viéc gidm goi néi 16ng dinh
lwong (QE). Lién tuc cac géi QE da dwoc Fed tung ra tir sau cudc khiing hoang 2008 dé hd tro' cho nén kinh té. Viéc thu hep cac goéi nay danh dau su thay déi quan
trong trong chinh sach sau sudt thdi gian dai néi trén. Ca bén mua va bén ban déu chd doi. Trong sw chd doi nay, thi trwdng cb phiéu Hoa Ky hdi phuc nhe va thi truéng
chirng khoan cac nwéc méi ndi ciing tam thoi nglrng roi.

Trong mét bai phat biéu, Cha tich Bernanke cho biét rang Fed c6 thé c&t gidam géi QE vao cudi ndam 2013 va ngirng hoan toan chuong trinh nay vao gitra 2014 da tao cl
séc 16N cho thj trwdng. Méc du Fed da dwa tin hiéu vé kha ndng cét gidm géi QE, day la 1an dau tién cac méc thoi gian dwoc 6ng Bernanke dua ra rd rang nhw vay. Tuy
viéc cat giam QE dworc tién hanh chirng té nén kinh té My dang én dinh, dac biét 14 thi trwong lao dong tién trién tét hon, tranh tao ra cac bong béng tai san va tranh gay

ky vong lam phét, né van tao ra ct séc ngan han cho thj trwong.

Dow Jones st Average (15,1055, 16,105.51, 14.732.03, 14758.32,-353.870)
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(Chi s6 chirng khoan DJIA tir thang 8/2012-6/2013, nguén Bloomberg)

Thi trwdng ¢b phiéu Hoa Ky nhanh chéng giam diém. Chi trong hai phién, chi s& DJIA d& mét 560 diém, twong dwong 3,7%. Trén db thi, DJIA d4 tao lap mét day va dinh

sau thap hon, bao hiéu kha nang diéu chinh tiép dién.
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SPOT (120084, 1,308:53,1,269.66, 128976, 10.0600)
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(Gi& vang giao ngay tir thang 8/2012-6/2013, nguén Bloomberg)

Viéc Fed cét giam g6i QE do nén kinh t& My tién trién tét sé tao ra hé qua la ddng USD manh Ién, gay tac dong khong tét vai gia vang. Vang lap tic gidm gia manh, rét
xubng dwéi mirc 1300 USD/ounce, 1a mirc thp nhét ké tir thang 9/2010. Chung t6i nhan thdy rang vang da trong xu hwéng gidm tir dinh 1800 vao thang 10/2012. V&i
viéc tiép tuc tao cac mirc thAp mai, ching téi cho rang cac dot phuc hdi clia vang (néu co) la khdng bén virng. Néu cé thé phuc hdi, vang sé chiu can & khoang 1350
USD/ounce.

2 kot i (937 680, 037,660, 505,120, 50840, 38.2600)
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(Chi s6 MSCI Emerging Markets Index, tir thédng 8/2012-6/2013, ngudn Bloomberg)
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Phat biéu clia 6ng Bernanke da gay ap lwc rdt manh véi chi sé chirng khoan cac thi trwéng mai néi, mét trong nhivng thi trwdng yéu nhét hién nay. Sau khi di ngang
trong vai phién dé che doi (thé hién bang hinh eclipse trén db thi), chi s MSCI Emerging Markets Index tiép tuc roi tw do. Chuing t6i nhac t&i chi sé chirng khoan cuia cac
thi trwéng méi ndi la do dwéorng nhw ¢6 sy twong quan gitka bién dong clia cac thi tridng nay véi hanh déng ban ra quyét liét clia cac nha dau tw nwéc ngoai: cac nha
dau tw nwéc ngoai mua rong tai Viét Nam mirc cao nhat vao thang 1/2013 cuing thdi gian khi chi s6 MSCI Emerging Markets Index tao 1ap dinh. Mirc dd mua rong cla

khéi ngoai tai Viét Nam giam dan khi chi sd nay yéu dan twr gitra thang 1/2013 va chuyén sang ban rong rd rét trén HSX khi chi sé6 chirng khoan céc thi trwérng méi ndi roi

tw do.
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(Khéi lurong giao dich rong cla céc nha dau tw nuéc ngoai theo tuén trén HSX tor 6/2012-6/2013, nguén HSX)

Nhuw trong ban tin ngay 17/6 c6 dé cap, ching t6i cho rng cac nha dau tw nwéc ngodi van danh gia tét vé thj trwong Viét Nam trong trung han. Tuy nhién, trong ngan
han (bién dd thei gian tir 1-3 thang), nhitng xao tron tai thj trudng bén ngoai cé thé tao tac déng béat loi cho thi trieong Viét Nam. Twong tng véi xu huéng ting ngén han

cta VN-Index tam th&i dirng lai sau khi mét mirc thap hon xuét hién, ching téi cho réng cac nha dau tw nén than trong trong giai doan nay. (Nguy&n Hoai Nam)
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= Téng cuc Thong ké cong bé nhap siéu trong thang 6/2013 13 200 triéu d6-la, trong d6 kim ngach xuét khau dat 11,4 ty dé-la va kim ngach nhap khau dat
11,6 ty do-la. Tinh chung 6 thang dau ndm 2013, c& nwéc nhap siéu 1,4 ty d6-la, trong d6 kim ngach xuét khdu dat 62,1 ty d6-la (+16,1% n/n) va kim ngach nhap khau
dat 63,5 ty do-la (+17,4% n/n). Nhw vay, sau khi chi tdng nhe 6,3% n/n trong 6 thang dau ndm 2012 thi nhap khau hdi phuc va tdng manh tr& lai trong ndm nay. Nhap
khau dau thé va cac nguyén vat liéu dau vao cho san xuét tdng manh chinh Ia nguyén nhan lam cho can can thwong mai ctia Viét Nam chuyén tir thing dw sang tham
hut. Trong 5T13, gia tri nhap kh&u phan bén tang 17,5% n/n trong khi cuing ky gidm 12,7% n/n; s&t thép cac loai tang 14,8% n/n trong khi ciing ky gidm 0,9% n/n. Twong
tw gia tri nhap khau cac nguyén vat liéu khac nhw gidy, béng, sgi cling déu tang tir khoang 17% dén 57% so véi cung ky.

Viéc nhap khdu nguyén vat liéu tdng manh tré lai chirng t rang hoat ddng san xuét trong nwéc dang dwgc mé rong. Day co thé dwoc xem la tin hiéu tét vé sy hdi phuc
tré lai nén kinh té trong nwéc. Chung toi cho réng nhap siéu ca nam nay cé thé thap hon nhiéu so véi dw bao khoang 8,8 ty d6 la ciia B6 Cong thwong. Hon niva, véi
lwong kiéu héi wéc tinh khoang 10 ty dd-la cung véi vén dau tw trwe tiép nwdc ngoai gidi ngan wéc tinh khoang 10-12 ty d6 la va vén ODA gidi ngan khoang 4 ty dé la thi

nhap siéu nam nay ciing chwa phai la van dé dang lo ngai ma co thé dwoc xem la sy khéi séc clia nén kinh té. (Nguyén Trung Hoa)

* Nhoém nganh cao su tw nhién: Ghi nhan sau buébi trao déi véi cong ty

Sau nhikng théng tin khéng thuén loi gan day vé nganh cao su, ching téi c6 budi trao dbi véi Céng ty Cao su Phuéc Hoa (PHR) va cao su Déng Phu (DPR) dé tim hiéu
va ghi nhan nhiing diém chinh dang chu y sau day:

Cao su Phwéc Hoa:

PHR cho biét gia ban cao su binh quan thang 6 tiép tuc giam manh (g&n 30%) so v&i cing ky chi con khoang 50 triéu ddng/tan. Vi vay, gia ban binh quan wéc tinh cda
PHR trong 6 thang dau nam 2013 chi con khoang 59-60 triéu ddng/tan, thp hon 3,2% so v&i ké hoach 62 triéu ddng/tAn dwoc PHR dwa ra hdi d4u nam va thap hon
18% so v&i cung ky. Trwde d6 PHR cling céng bb san lwong tiéu thu trong 5 thang dau nam 2013 dat 8.339 tan (-11% n/n), doanh thu dat 513 ty ddng (-27% n/n) va loi
nhuan truéc thué dat 136 ty ddng (-54% n/n). PHR cho biét c6 thé sé diéu chinh lai ké hoach doanh thu va lgi nhuan nam 2013 sau quy 3 nam nay.

Déi v&i hoat ddng thanh ly vwen cay cao su, mac du doanh thu gidm manh trong quy 1 vira qua nhung PHR khang dinh cong ty s& thanh ly khoang 624 ha nhw ké& hoach
da dé ra vao dau nadm nay. Gia thanh ly gb binh quan n&m nay wéc tinh khodng 160-170 triéu ddng/ha, thAp hon gan 18% so véi gia thanh ly binh quan nam 2012.
Doanh thu va lgi nhuan wéc tinh tir hoat déng thanh ly vuén cay nay 1an lwot dat khoang 100 ty va 80 ty ddng cho nam nay.

Vi vay ching t6i dw bao san lwong tiéu thu 2013 ctia PHR dat khodng 26.000 tan (-15% n/n) va gia ban binh quan c& nam dat khoang 58 triéu déng/tan (-11% n/n) do dw
bao gia cao su kho c6 thé rét thém niva tlr miérc nay. Doanh thu va LNST dw bao 2013 ctia PHR dat khoang 1.658 ty dong (-25% n/n) va 327 ty dong (-44% n/n). PE ky
vong 2013 clia PHR hién dang & mac khoang 7 1an.

C6 mot diém dang Iwu y 1a PHR cho biét sé c6 gang duy tri ty 1é c6 tirc bang tién hang ndm khoang 30% ménh gia (3.000 dong/cp). U6c tinh clia chung téi cho

thay kha nang rét cao PHR c6 thé thuc hién duoc viéc nay. Véi sb lwgng cbd phiéu dang Ilwu hanh 1a 71,3 triéu, thi tbng s6 tién dé tra cb tic 30% chi & muirc 215 ty déng
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s0 v&i wéc tinh dong tién tir tién hoat ddng rong sau khi triv chi phi dau tw tai sén ¢b dinh binh quan khoang 388 ty déng trong 5 nam téi.. V&i mirc gia cb phiéu hién tai la
28.900 ddng/cp thi loi tirc cb tlrc wéc tinh hang nam cda cb phiéu PHR kha h&p dan & mc 10,4%. Hon niva, khi dw an cao su Phwéc Hoa — Kampong Thom tai
Campuchia dwa vao khai thac manh vao nam 2016 thi PHR s& xem xét nang ty 1& c¢b tirc hang nam cho cb déng.

Dw an cao su Phwéc Hoa — Kampong Thom tai Campuchia cé tdng dién tich 1a 9.184ha, trong dé dién tich cé thé trdng cao su la khodng 7.600ha. Chi phi chuyén
nhwong dy an ban dau 1a khoang 520 db-la/ha, twong dwong khodng hon 100 ty déng cho téng dau tw ban dau. Ngoai ra, chi phi thué dat hang nadm khi vwon cay da
dwoc dwa vao cao mu 1a khoang 5 d6-la/ha/ndm, ré hon rat nhidéu so véi mirc khodng 150 dé-la/ha tai Viét Nam. PHR cho biét s& hoan thanh tréng 7.644ha vao cubi
nam 2013. Do d6, khoang 503ha dau tién duoc tréng vao ndm 2009 sé dwoc dwa vao cao mi vao nam 2015. Dy an nay duoc ky vong sé déng gop dang ké vao doanh
thu va LN cta PHR tlr ndm 2016 tr& di.

Do dé, méc du nganh cao su van con gép nhiéu khé khan nhuwng ching téi danh gia PHR van la ¢b phiéu co6 thé ndm trong danh muc xem xét (watchlist), dic biét la dbi
v&i nha dau tw dai han va quan tam dén loi tiee ¢b tirc cao (yield player). Hon niva, vé dai han trong 3-5 nam tai thi tiém nang tang trwdng cta PHR kha tét khi dw an mai

tai Campuchia di vao khai thac.

Cao su Pong Phu:

Gia ban cao su binh quan thang 6 ctia DPR ciing gidam manh khoang 30% so v&i cung ky chi con khodng 48-49 triéu ddng/tan va lam cho gia ban binh quan 6 thang dau
nam nay sut gidm manh. DPR cho biét gia ban binh quan c& nam 2013 wdc tinh chi & mirc khodng 48-50 triéu ddng/tan, giam khodng 21% so v&i cung ky. Do dé, DPR
cho biét co6 thé sé xin y kién cb dong dé diéu chinh lai ké hoach kinh doanh 2013 vao thang 8 hoac 9 t&i day. Lwu y gia ban ctia DPR thwdng thdp hon gia ban cia PHR
do co chu CV50-60 cha DPR chi chiém 5% san lwong tiéu thu so véi khoang 50-55% cla PHR. Gia ban san phdm CV50-60 thuwéng cao hon khoang 3-5% so véi cac
san pham khac.

Ngoai ra, DPR ciing cho biét cong ty cé thé s& gidm chi phi nhan céng truc tiép tr mirc 34,5% danh thu 2012 con khodng 27-28% doanh thu ndm 2013. Do d6 viéc diéu
chinh nay dwoc ky vong sé lam gidm anh hwédng cla sy sut gidm cula gia cao su trong nam nay

Doanh thu tir hoat ddng tai chinh cia DPR n&m 2013 sé& gidm manh do |4i suét tién g&i ngan hang gidm so véi cung ky va chi con 7%/nam. Véi lwong tién mét gan 1.000
ty ddng thi sy sut gidm lai suét nay that s sé tac ddong manh dén thu nhap li tién g&i ciia DPR. Do d6, DPR wéc tinh loi nhuan ndm nay sé sé chi & mirc khoang hon
300 ty déng. Chung t6i cho rang wéc tinh nay hoi than trong va lgi nhuan thye hién ctia DPR nam nay cé thé cao hon mirc 300 ty dong. Trong 5 thang dau nam nay LN
clia DPR dat gan 97 ty déng. Lwu y la doanh thu va lgi nhuan cla quy 1 va quy 2 hang thwong chi chiém khodng 30-40% hoat ddng ca nam va phan con lai thwong tap
trung vao quy 3 va quy 4.

Ty I& cb tirc dy kién 2013 la 3.000 ddng/cp, trong d6 DPR cho biét s& xem xét tam (rng trwéc mot phan vao quy 3 ndm nay tiy vao két qua kinh doanh. DPR ciing chua
cho biét ké hoach st dung khodn tién mé&t gan 1.000 ty sap t¢i nhw thé ndo va ciing chwa cé ké hoach ting ty 1& ¢b tirc cho ¢ déng méc du chi phi dau tw tai san cb
dinh trong thai gian téi khong cao. Nam 2012 ty 1& cb tirc ctia DPR l1a 4.000 ddng/cp.
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DPR cho biét mang kinh doanh Ném Ddng Phu hién van dang chiu 16 do céng ty van dang trong giai doan xay dung thi trwéng. Nam 2012, mang kinh doanh nay 16
khoang 7 ty ddng do nha may chi chay dwoc khodng 30% cong suét thiét ké. Nam 2013 du kién sé tiép tuc 16 khodng 3-4 ty ddng va nadm 2014 c6 thé bat dau cé lai.
DPR cho biét viéc phat trién hé thdng dai ly phan phéi dang phat trién rat tét va wéc tinh da cé khodng hon 100 dai ly trén khap ca nuwéc. DPR ciing dang dam phan xuét
khau ném DBbéng Phu sang thi trwéng Trung Quéc va Han Quéc.

Tuy nhién trong trung va dai han ching t6i hoi e ngai dbi véi ké hoach duy tri ndng suét vwén cay & mire trén 2 tAn/ha clia DPR. Trong co cAu vudn cay cia DPR hién
tai thi nhém cay c6 do tudi cao mu tr 4-10 tudi chi chiém chwa dén 2% tdng dién tich vwen cay kinh doanh. Khi nhém vwén cay nay bwéc vao giai doan cao md chinh
(khoang 10-15 tudi cao mu) thay thé phan dién tich cao mu chinh hién tai thi cé thé s& anh huwéng Ién dén nang suét chung ctia DPR. Hién tai DPR chinh 1a céng ty cao

su c6 nang suat cao ml cao nhét trong nganh, binh quan khoang 2,2 tAn ma/ha. (Nguyén Trung Hoa)

= BMP: Doanh thu cla cong ty trong 5 thang tidng 11% so v&i cung ky do san lwong ban ra tédng 11%. Do loi nhuan gop bién trong 5 thang giam tir 32% xuéng con 30%,
vi vy, chung tdi wéc tinh loi nhuan trong ky chi tang 3% |én 146 ty déng. Mirc loi nhuan nay gidp hoan thanh 40% lgi nhuan du bao cla ching t6i cho ca nam 2013.
Trong ndm 2013, ching t6i ky vong loi nhuan rong cla cong ty ting trwdng 8% tir 361 ty déng lén 377 ty déng. BMP dang giao dich v&i P/E dy phong la 8 1an. (Bdng Thi
Kim Thoa)

= DVP: BHCD thwdng nién da thong qua quyét dinh phat hanh cd phiéu thwéng cho ¢ dong véi ty 1& 1:1, nhér d6 vén didu 1é sé tang tir 200 1&n 400 ty ddng.
N&m 2013, cong ty dat ké hoach 470 ty déng doanh thu (-1% n/n) va 180 ty déng loi nhuan truwéc thué (-11% n/n) phan Ién do dw bao thu nhap tir mang kho lanh (mang
c6 loi nhuan bién cao nhat) nam nay sé sut gidm so v&i cung ky. Nguyén nhan chi yéu 1a do ky vong chinh sach xuét nhap khau cta Trung Quéc trong nam 2013 sé
khéng cé dét bién nhw ndm vira qua. Nam 2012, hwéng loi tir quyét dinh dirng nhap khau thit ddng lanh qua bién gi¢i Trung Quéc tir thang 3 dén thang 5/2012 khién
cac doanh nghiép xuét khdu phai kéo dai thdi gian Iwu kho tai cang, doanh thu tir lwu kho lanh cho céc container thyc phdm déng lanh ting dén 45% n/n.
Theo danh gia cla ching t6i, muc tiéu nay nam trong kha néng cla cong ty. Q1/13, doanh thu va lgi nhuan rong dat 1an lwot 112 ty va 46 ty déng, tdng nhe 3% va 4% so
v&i cung ky.
Nhw vay, khi viéc phat hanh cb phiéu thudng duwoc thuc hién thi EPS dy kién cho ndm 2013 (theo ké hoach clia cong ty) sé & khoang 4.200 ddng/cé phiéu va P/E dy
phéng van duy tri m&c khoang 7 1an. (Nguyén Thi Sony Tra Mi)
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Phan tich ky thuat

VNINDEX (497.300, 501.250, 495.230, 498.840, -0.67001)

Resistance: 533
Support: 466
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Nguyén Thanh Lam
thanhlam.nguyen@maybank-kimeng.com.vn

VN-Index: Van giam

VN-Index tiép tuc ghi nhan phién giam ngay cudi tuan,
mot nen thap hon tiep tuc dwoc tao lap.

Qua trinh diéu chinh ngén han dwoc nhin nhan van
dang tiép dién véi viéc do thj gia dang duy tri cac mire
dinh day lién sau.

Hb tro quan trong ’tiép theo cla V[\I—Index tai khu vuwe
466 didm — day thap nhat tlr sau tét tré lai day. Khang
cw tai mirc dinh 533 diém.

KLGD hém nay ghi nhan méc dét bién, tuy nhién cha
yéu dén tr viéc day la phién cudi cung dé tai co cau
danh muc cla cac quy ETF va do dé két qué nay
khong that sy phan anh ding dong tién hién nay cla
thi trwong.

MACD van tiép tuc roi, ndi réng hon khodng cach véi
dudng tin hiéu va thodi lui vé gan hon dudng zero —
ngwdng ma néu cat qua MACD sé tiép tuc tao ra tin
hiéu tiéu cwc hon.

QUAN TRONG: V¢&i hai phién roi tr& lai, nhan dinh
cla chung t6i vé dién bién thi trwng khong cé gi thay
dbi, qua trinh diéu chinh gidm trong ngén han cta VN-
Index dang tiép dién.

Chién lwoc Pau tu:

- Nha dau tu cling khong nén mao hiém “bat dao
roi” trong giai doan hién nay vi rdi ro thua 16 1a rat
cao.



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

HNXINDEX (64.5300, 64.6500, 63.7300, 64.2600, -0.27000) - HNX-Index: Nén thap hon

HNX-Index c6 phién giam the hai lién tiép, mot nén

z I thdp hon cling da dwoc tao Iég. ann trong hon, sw
VA%U - 65 suy gidm cla dwong gid da bat dAu ¢ nhitng xam

pham vao khu viyc duwdng xu hwéng tang ngan han.

—
[ )

e Xu hwéng ting gia clia HNX-Index cling dong thoi
dang bi nghi ngd dang ké khi trong mét thang qua
i dudng gia khéng thé tao lap bat ky vung dinh cao méi
- 60 nao.
Resistance: 66.3 | e H0 tro gan nhéat tai 63,5 diém,~khu vuc day Iién, trwoc,
SUppOFtZ 63.5 _ mqt sw xam pflam klhu vue h’o t[(_)' nay sé khién n'gh|
+ | ng® néu trén cua cxhung t6i tré' nén r6 nét hon. Khang
{Iﬁh ?wlﬂ ﬂ@ r cy tai mirc 65.8 diem — khu vire dinh ton tai trong mét
u
4

- 5§ thang qua.

MT- ?ﬁ[m I e Thanh khoan bét ting trong ngay hém nay nhung két

'r ﬂ i qué nay chi yéu dén tir viéc cac quy ETF thuc hién

H tai co ciu lai danh muc cda minh. Nhin réng hon,

dong tién cta san HA van dang trong chiéu huéng
thu hep.

e MACD véan dang gidm vé nhitng mirc thap hon bén
0 dwéi dwong tin hiéu.
o QUAN TRONG: Hai phién giam vira qua tiép tuc
khién chung toi cam thay lo ngai hon vé& trién vong
ngan han ctia HNX-Index.

VOLUME DOWN (50,049,400.0), MA volume (39,188,716.0), VOL Up (0) "+ Chién luoc DAu tw:
_100 - Céac nha dau tw co ty trong c6 phiéu & mlrc cao
| ‘ ‘ 'ﬂ hoac dang st dung don bay tai chinh nén suy nght
A A IR H\HHHMHM W IO o - nviee giam s rong & s iém

il
H - Néu duo’ng gia vé bén dwdi hé tro 63,5 diém. Viéc
mber ‘Novem ber ‘December‘2013 Februa ‘Aprll ‘Mav ‘June 1 giam bot ty trong cb phidu s& can dwoc thuc hién

quyét liét hon niva
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Bang theo dbi ¢b phiéu khuyén nghi

Ma CP

PTK
LAS
PVD
GSP
BMP
HBC
DRC
VCB
FPT
PVC
TPP
VGS
0GC
PVS
TDH
BTP
PLC
BIC
HAR
DLG
EIB
FCN
KDC
PAN

24/06/2013

Mua/ban
(*)
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua

Trang
thai
ba dong
ba dong
Pa dong
ba dong
ba dong
ba dong
ba dong
ba dong
Pa déng
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

Gia
mua/ban
11.5
39.8
429
7.6
76.0
16.4
34.7
29.4
42.0
16.5
12.8
5.7
13.4
16.4
14.0
16.6
16.2
10.5
25.0
52
15.3
19.3
52.0
34.0

Gia
hién tai
(**)
10.2
45.5
52.5
8.4
89.0
17.0
38.3
30.6
43.2
17.0
13.2
5.7
11.5
17.2
12.9
14.5
16.7
111
27.2
54
14.6
226
46.3
33.3

Gia
muc tiéu
13.0
45.0
50.0
8.1
84.5
18.7
41.0
33.5
48.2
19.2
15.3
6.9
15.5
19.4
16.0
19.7
20.9
12.0
30.0
6.0
16.6
225
60.0
40.0

Gia
dirng 16
10.3
37.0
39.0
6.6
71.0
15.4
31.1
26.6
38.5
15.2
10.5
4.9
12.0
14.7
13.2
15.2
15.0
9.3
21.5
4.4
14.7
17.2
457
29.4

‘Léillé
tiem nang
-11.3%
14.3%
22.4%
10.5%
17.1%
3.7%
10.4%
4.1%
2.9%
3.0%
3.1%
0.0%
-14.2%
4.9%
-7.9%
-12.7%
3.1%
5.7%
8.8%
3.8%
-4.6%
17.1%
-11.0%
-2.1%

Lai/lé
da ghi
nhan
-11.3%
14.3%
22.4%
10.5%
17.1%
3.7%
10.4%
4.1%
2.9%
3.0%
3.1%
0.0%
-14.2%
4.9%
-7.9%
-12.7%
3.1%
5.7%
8.8%
3.8%
-4.6%
17.1%
-11.0%
-2.1%

Ngay mé
trang thai
7-May-13
21-May-13
22-May-13
10-May-13
7-Jun-13
8-May-13
17-May-13
17-May-13
22-May-13
23-May-13
27-May-13
27-May-13
31-May-13
6-Jun-13
6-Jun-13
7-Jun-13
7-Jun-13
10-Jun-13
11-Jun-13
12-Jun-13
4-Jun-13
13-Jun-13
9-May-13
9-May-13

Ngay déng
trang thai
6-Jun-13
4-Jun-13
11-Jun-13
13-Jun-13
13-Jun-13
18-Jun-13
18-Jun-13
18-Jun-13
18-Jun-13
18-Jun-13
18-Jun-13
18-Jun-13
18-Jun-13
18-Jun-13
18-Jun-13
18-Jun-13
18-Jun-13
18-Jun-13
18-Jun-13
18-Jun-13
19-Jun-13
20-Jun-13
21-Jun-13
21-Jun-13

Lwuy

Dirng 16 (1

Pat muc tiéu (4

)
(4)
Pat muc tiéu (4)
Pat muc tiéu (4)
Pat muc tiéu (4)
Chét I&i sém (2)
Chét I&i sém (2)
)
)
)
)
)

Chét 16 som (2

(
(
(
Chot 161 sém (2
Chét I&i sém (2
Chét 1&i sém (2
Chét I&i sém (2
Dirng 16 (1)
Chét 1oi som (2)
Dirng 16 (1)
Dirng 16 (1)
Chét 1oi som (2
Chét 1&i sém (2
2
(

Chét Ioi som (2

Chét 161 som

—_— ~— ~— ~—

Durng 16 (1

—_

Pat muc tiéu (4)
Cat 16 sém (3

Cét 16 som (3

—~ ~
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HPG
SBT
DQC
GAS
VNM
Ssi
AVF
HLA
ICG
ITA
SAM
HCM
DHG
TLH
VPH
AGR
PNJ
LCG
MSN
BVH
PET
REE
BTP
PTB
VIS
PGS
LAF
HUT
24/06/2013

Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Ban
Ban
Ban
Béan
Ban
Béan
Ban
Ban
Ban
Ban
Mua

Ban

ba dong
ba dong
ba dong
Pa dong
ba dong
ba dong
Pa déng
ba dong
ba dong
ba dong
ba dong
ba dong
ba dong
ba dong
ba dong
ba dong
Dang mé
Bang mé&
Dang mé
Dang mé&
Dang mé
Dang mé&
Dang mé
Dang mé
Bang mé
Dang mé
Bang mé&

Dang mé

30.0
14.6
249
61.0
134.0
18.8
8.0
7.7
6.1
8.0
8.3
22.6
90.0
8.1
6.8
5.4
26.7
6.4
99.5
49.0
22.4
24.8
14.5
26.2
13.3
18.9
5.8
7.8

29.3
14.2
24.4
59.5
134.0
17.9
7.3
6.4
5.5
7.6
7.6
21.8
87.5
7.2
6.1
5.1
26.8
6.5
99.0
47.6
22.9
25.3
14.2
28.3
13.2
19.0
6.0
7.7

35.0
15.7
28.5
69.0
146.0
215
9.2
9.0
8.3
9.7
9.5
26.0
105.0
94
7.8
6.1
23.2
5.7
85.0
44.0
19.9
224
12.3
22.3
11.7
16.0
6.8
6.9

27.0
13.5
22.5
58.5
121.0
171
7.2
6.5
5.5
7.2
7.5
20.7
81.0
7.3
6.0
5.1
28.9
7.2
111.0
55.0
246
27.2
15.7
284
15.0
20.8
5.1
8.4

-2.3%
-2.7%
-2.0%
-2.5%
0.0%
-4.8%
-8.8%
-16.9%
-9.8%
-5.0%
-8.4%
-3.5%
-2.8%
-11.1%
-10.3%
-5.6%
-0.4%
-1.6%
0.5%
2.9%
-2.2%
-2.0%
2.1%
-8.0%
0.8%
-0.5%
3.4%
1.3%

-2.3%
-2.7%
-2.0%
-2.5%
0.0%
-4.8%
-8.8%
-16.9%
-9.8%
-5.0%
-8.4%
-3.5%
-2.8%
-“11.1%
-10.3%
-5.6%

10-May-13
14-May-13
21-May-13
28-May-13
28-May-13
29-May-13
30-May-13
31-May-13
31-May-13
31-May-13
3-Jun-13
7-Jun-13
11-Jun-13
13-Jun-13
13-Jun-13
14-Jun-13
26-Apr-13
12-Jun-13
14-Jun-13
17-Jun-13
18-Jun-13
18-Jun-13
18-Jun-13
18-Jun-13
19-Jun-13
19-Jun-13
20-Jun-13
20-Jun-13

21-Jun-13
21-Jun-13
21-Jun-13
21-Jun-13
21-Jun-13
21-Jun-13
21-Jun-13
21-Jun-13
21-Jun-13
21-Jun-13
21-Jun-13
21-Jun-13
21-Jun-13
21-Jun-13
21-Jun-13
21-Jun-13

Cat 16 som (3
Cat 16 sém (3
(3
(

C4t 16 som (3

C4t 16 som

)
)
)
)

Chét 16 som (2)

Cat 16 sém (3
Cat 16 sém (3
Dirng 16 (1)

C4t 16 som (3

)
)

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

C4t 16 s6m (3)
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PVC Ban Bang mé 17.2 17.0 15.2 18.7 1.2% 20-Jun-13
HPG Ban bang me 29.3 28.2 246 32.2 3.8% 21-Jun-13
OGC Ban Bang mé 11.3 11.0 10.0 12.5 2.7% 21-Jun-13

(*) Luu y Viét Nam chuwa c6 ludt cho viéc “muon bén truée” ¢b phiéu nén chung téi dwa ra khuyén nghj “bén” chi nhdm &m chi déc tinh hién nay cta cé phiéu nay.

(**) Gié hién tai chinh la gia déng ctra phién giao dich ngay hém nay déi véi nhitng cé phiéu dang mé trang théi, Riéng dbi véi nhiing cb phiéu da déng trang théi thi gié
hién tai dwoc ghi nhéan 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 tuong dng.

(2) Do tinh hinh thj trrong thay déi nén ching téi thuc hién chét Ioi sém déi véi cé phiéu nay véi mie loi nhudn ghi nhén Ia tuong tng.

(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 cé phiéu nay da dat muc tiéu dé ra nén ching toi thuc hién déng lai vi thé mua dd mé ra trwéc d6 véi mire loi nhuén ghi nhén twong éng.

24/06/2013 -12 -



Michael KOKALARI, CFA

Gidm déc Khéi

(84) 838 38 66 47 michael,kokalari@maybank-kimeng,com,vn
I Chién lwoc

Nguyén Thi Ngan Tuyén

Trwéng phong

(84) 844 55 58 88 x 8081 tuyen,nguyen@maybank-kimeng,com,vn
0 Thyc phdm va db ubng

[ DAu khi

Ng6 Bich Van

(84) 844 55 58 88 x 8084 van,ngo@maybank-kimeng,com,vn
[l Ngén hang

[ Tai chinh

Trinh Thj Ngoc Dbiép

(84) 844 55 58 88 x 8242 diep,trinh@maybank-kimeng,com,vn
[1 Cbng nghé

[ Nang lvgng

[ Xay dwng

DPang Thi Kim Thoa

(84) 844 55 58 88 x 8083 thoa,dang@maybank-kimeng,com,vn
[1 Tiéu dung

[1 Cbéng nghiép

[ Thay san

24/06/2013

BO PHAN NGHIEN CU’U PHAN TiCH

Nguyén Trung Héa

+84 844 55 58 88 x 8088 hoa,nguyen@maybank-kimeng,com,vn
[l Thép

[ Buwong

[ Caosu

Vii Thj Thuy Hang

+84 844 55 58 88 x 8087 hang,vu@maybank-kimeng,com,vn
[l Duwoc

) Bao hiém

Nguyén Thi 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
[ Bat dong san

Nguyén Hoai Nam
(84) 844 55 58 88 x 8029 nam,nguyen@maybank-kimeng,com,vn
1 Phan tich ky thuat

Nguyén Thanh Lam
(84) 844 55 58 88 x 8086 thanhlam,nguyen@maybank-kimeng,com,vn
I Phan tich k¥ 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
khong 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

24/06/2013

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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