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Phuc hoi khéng kém khoi lwong

Phién 27/6, VN-Index hdi phuc 2%, hda nhap véi dién bién trén thj trwéng thé gidi: thi trwdng chirng khoan My hdi phuc manh trong
khi thi trwdng cac nuwéc mai ndi ciing gia tdng sau dot ban thao khéng ngirng nghi tir gitra thang Nam - chi sé MSCI ¢é sw tang gia
manh nhat ké tir dot roi tw do. Sy hdi phuc clia VN-Index di&n ra tring hop khi chi s nay roi xudng gan khu vuc hé trg 460 diém,
cho thdy ngudi mua van hién dién tai day. Cac nha dau tw nwéc ngoai cling gidm nhe ban rong, chi ban khoang 2 triéu don vi so voi

con sb trung binh khodng 6,6 triéu mdi phién tlr dau tuan.

Tuy nhién, ching t6i van c6 ly do dé lo ngai réng dot phuc hdi nay cé thé kém bén virng. Dau tién, trong cac phién ban thao, nguoi
ban té ra rat manh tay day khéi lwong gia tang. Nguworc lai, trong cac phién phuc hdi, ngudi mua day gia Ién nhe nhirng chi dé dat véi
khéi lwgng thap. Khéi lwgng giao dich trén HSX chi dat 42 triéu cd phiéu, thAp hon 25% so v&i mirc trung binh x&p xi 56 triéu trong
50 ngay giao dich gan nhat. Thi hai, gia van cé chiéu hwéng xuéng mirc thap hon sau cac phién héi phuc - chwa cé dinh va day sau

cao hon dworc tao lap.

Do d6, ching t6i coi rang sw hdi phuc & phia trén khu virc 460 chwa co nhiéu y nghia. Bang sau sy phuc héi nhe nay sé cé dot ban
m&i va ching t6i mudn theo déi kha nang thwc sy clia ngudi mua déi dién véi da ban tiém ndng nay trwdc khi co sy danh gia lai vé

xu hwéng thi trwéng ngén han. (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

= Ngan hang: Diéu chinh tran lai suat huy déng va ty gia USD/VND

NHNN vira cé quyét dinh diéu chinh tran 13i suat huy dong d6i véi VND va USD. Theo dé Tran l&i suat huy dong VND dwéi 1 thang 1a 1,2% (trwdc d6 2%) , tr 1 dén dudi
6 thang la 7% (trwéc d6 7,5%), cac NH duoc thda thuan 1ai suét véi khach hang cho cac ky han trén 6 thang. Nhw vay ké tir dinh diém tran 13i suét 14% hdi thang 9/2011
dén nay NHNN da c6 tdng cong 7 1an diéu chinh. Biéu nay cho thdy nd lwc khéng ngirng ctia NHNN trong viéc gidm maét bng 1ai suét huy dong, qua doé gitp hd tro' giam
i suét cho vay dau ra.

Chung téi danh gia viéc NHNN ha tran 1ai sut tir 7,5% xubng con 7% khéng c6 &nh hwdng nhiéu véi cac ngan hang Ién, da phan cac NH nay da niém yét murc lai suét
thp hon 7% tr trwéc d6. Tuy nhién, cac NH nhé hon thi s& chiu anh huéng do mét vai NH nhé van huy déng cao hon tran.

Lai suét huy ddng USD dbi véi ca nhan va doanh nghiép ciing gidm to 2% va 0,5% xubng con 1,25%/nam va 0,25%. Viéc gidm tran 1ai suat USD trong diéu kién tran lai
suat VND giam manh la hoan toan d& hiéu. Theo ching t6i, NHNN tang chénh léch lai suét gitra 2 ddng tién nham dé giam sw gam gi® USD ctia ngudi dan. Nghia 1a néu

nam gil tién USD, ky vong ty gia tdng hon 5,8% (so v&i trwde diéu chinh la 5,5%) méi bu d&p dwoc chénh léch I4i suét gitka VND va USD.

Dién bién tran lai suat huy déng VND (%/nam)
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Ngoai ra, NHNN ciing vira théng bao diéu chinh ty gia USD/VND, theo d6 gia cong bd ctia NHNN ting thém 1% tir 20.828 1én 21.036. Nhw vay gia tran tir 28/06/2013 sé
& murc 21.246 ddnglusd.
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Theo dbi dién bién ty gia trén thi trwdng trong thoi gian qua khién ching t6i khédng ngac nhién vé quyét dinh nay cia NHNN. D la My trén thi treorng LNH va tw do hién

nay d&u cao hon rét nhiéu so véi gia trdn va theo danh gia cla chung toi ty gia van con chiu rat nhidu strc ép (nhw da phan tich trong ban tin ngay 25/06/2013). (Vi Thi
Thiy Hang)

= Chénh léch gia vang liéu c6 thu hep sau 30/06?

Cung véi su rét gia manh cla gia vang thé gidi (tr 1921 usd/oz héi 9/6/2011 xudng 1240 usd/oz hién nay) gia vang trong nwéc ciing giam manh. Tinh tlr d4u ndm dén
nay gia vang da gidam hon 20% , va hién tai dang giao dich & mec 36,9 triéu ddng/lwgng. Tuy nhién, néu quy dbi tir gia vang thé gidi thi gia vang trong nwéc chi twong
dwong 31,5 triéu ddng/lwong, tire la gia vang trong nwéc dang cao hon gia vang thé gidi gan 5 triéu déng/luong (14%). Vay liéu chénh 1énh nay cé duoc thu hep lai
trong thoi gian t&i?

Nhin lai dién bién gia vang trong thdi gian qua ching ta thay, chénh Iéch gitra gia vang trong nwéc va thé gi¢i ngay cang rong hon tir gitra ndm 2012 khi hoat déng ban
vang binh 6n gia cia cac NHTM theo chwong trinh ciia NHNN chdm dit. Theo chung téi, nhu cdu mua vang ctia ngan hang (dé déng trang thai) khéng phai la dong luc
chinh tao ra khodng cach chénh léch nay do NHNN cé ban vang ra thi trwérng théong qua kénh dau thau vang dé dap ng dwoc nhu cau déng trang thai ctia cac NHTM.

Nhw vay, nguyén nhan cla chénh léch nay chid yéu la do nhu cdu mua vang clia ngudi dan (dé tich Idy) con cao trong khi ngudn cung thi han hep vi ca hé théng gan
nhw khéng dwoc nhap khau vang.
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R4t nhiéu ngwoi quan tam liéu chénh léch gia vang trong nuéc va thé gidi cé thu hep sau khi cac NHTM hoan tat viéc dong trang thai? Nhw phan tich & trén, ching toi
cho 1a rat khé dé gidam khoang cach nay trong thdi gian ngén. Mac du lwc cAu mua vang cia cac NHTM khéng con nhwng nhu cdu mua vang trong dan van cao. Nguyén
nhan 1a do tam ly méi khi c6 murc gia ré hon la ngudi dan lai tranh thi mua vao. Theo quan sat clia chung t6i gia vang thé gi¢i dang trong chiéu hudng gidm nén tam ly
mua vang dé danh khi gia gidam van tiép tuc 1am ting ciu. Trong khi d6 ngudn cung van han ché. Chuing t6i van tin ring NHNN sé& khong nhap khau vang dé cung &ng ra
thi trwdng nham gidp giam khodng cach. Vi néu nhw thé NHNN sé phai tinh toan lai bai toan ty gia USD/VND va didu nay dwong nhién sé anh hwéng khong nhd dén cac
chinh sach vi mé khac cla ca nwéc. (Vi Thi Thay Hang)
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(Gia vang theo thang 1997-2013; ngudn: Bloomberg)
Vang n&m trong mét xu hwéng tang gia dai han tlr 2000 téi gitra ndm 2012. D&c biét, gia vang co gia toc tdng rat manh sau cudc khing hodng 2008, khi Fed, cling nhw
cac ngan hang Trung wong khac, néi 1dng chinh sach tién té va 6 at mua vao trai phiéu. Gia vang tao mét khu vue tich Ity tlr 2011-2013 va roi tw do sau khi ¢6 tin hiéu

clia Fed vé viéc thay dbi chinh sach tién té: Fed giam téc do mua vao trai phiéu va co thé sé tién t&i ngirng hén viéc mua vao gitra ndm 2014 néu nén kinh té phuc hoi
t6t.
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Phan (rng vé&i sy thay ddi budc ngodt vé chinh sach tién té clia Fed, cac vi thé ndm gitr vang thiét 1ap subt giai doan 2008 tré lai day dang gap rut dwoc dong lai, dan téi

sw roi tw do clia gia vang. Chung t6i cho réng xu hwéng dai han clia vang da thay ddi sang giam gia.

(GOLD SPOT (1.220.32, 124863, 1.222.04, 123877, 4945007)
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(Gia vang theo ngay, thang 11/2012-6/2013; ngudn: Bloomberg)

Trong ngan han, vang ciing nam trong xu hwéng giam gia. Tuy nhién, do vang giam qua manh trong thdi gian qua ngan, vang hién & trong trang thai qua ban. Cac lénh
ban néu thuc hién trong giai doan nay cé dé rii ro cao hon trong khi thi trwéng cé thé hdi phuc bat ky Iic nao — du sw hdi phuc nay khéng dwoc coi la bén virng. Do do,
néu gia vang thé gi¢i hdi phuc sau ngay 1/7, thdi didm cac ngan hang thuwong mai phai déng trang thai vang, cé thé chénh léch gia vang trong nwéc va thé gidi sé thu

hep ngay cé khi gia vang trong nwéc ting nhe hodc di ngang. (Nguyén Hoai Nam)
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= Nhan dinh vé viéc tang gia dién
Thoi gian vira qua c6 thong tin cho rang gia dién sé tang tir 1/7 do Bd Céng thwong cong bd dy thdo diéu chinh biéu gia ban I dién,. Tuy nhién, theo lanh dao Tap doan
dién lwc, hién nay Tap doan dién luc van chwa co dé xuét tang gia dién tw 1/7.
Hién nay gia ban 1& dién cho cac déi twong tiéu dung dwoc tinh dwa trén hai yéu té: gia ban 1é dién binh quan va co cAu biéu gia ban 18 (tinh theo ty 1& phan tram cla gia
ban 1é binh quan). Theo quy dinh hién hanh, EVN dwoc phép tang gia dién khi cac thong sé dau vao bién dong 5% va khoang cach gitra hai lan tang gia tbi thidu la 3
thang. Trong trwéng hop nay, gia dién 1a gia ban 1& binh quan. Nhw trong nam trwdc, gia ban 1& dién binh quan da ting 10% sau 2 1an tang gia vao ngay 1/7/2012 va
ngay 22/12/2012. Nhw vay, khi EVN néi rang chua cé dé xuét tang gia dién la néi dén gia ban I& binh quan.
Tuy nhién, néu co ciu gia ban 1& dién dwoc diéu chinh theo dw thdo clia Bd Cong thwong thi déi véi nhidu déi twong, gia dién va chi phi dién phai tra ciing sé tang lén.
Gia ban & dién cho cac nganh san xuét sé tang thém 2-7% tuy vao mirc dién ap va gid tiéu thu dién. Trong khi do, gia ban 1é dién cho kinh doanh gidm tir 3-8%; gia ban
I& dién sinh hoat gidm tir 1-7% cho cac mirc tiéu thu dwéi 400 kWh va tang 6% cho muirc tiéu thu tir 401 kWh tré lén. Lwu y rang day la thay dbi gia ban I dién cho cac
ddi twong tiéu dung tinh theo ty & phan tram cla gia ban dién binh quan.
Vé gia ban 1& dién binh quan, ching tdi cho ring sé dwoc diéu chinh it nhat mot 1an trong ndm nay vi chi phi san xuét (gia than, gia khi) déu da tang khién gia mua dién
ma EVN tra cho cac cong ty dién tang 1én. Hon niva, B6 trwdng Bo K& hoach va Dau tw cho biét gia dién cé thé tang tiv nay dén cudi nam.
Chuing tdi cho réng viéc tang gia dién (néu xay ra) chéc chan sé& anh hwéng kha nhiéu dén muc tiéu gitv chi sé gia tiéu dung CPI & mirc 7% trong n&m nay cla chinh phu.
Chi phi dién c6 quyén sb khodng 3% trong rd CPI, nén viéc tang gia dién thém tlr 5-10% sé truc tiép lam tang chi s& CPI thém tir 0.15-0.3%. Tuy nhién, diéu ching téi lo
ngai la tac déng gian tiép cta chi phi dién vao mét béng gia clia nén kinh té s& I&n hon nhiéu va anh hwdng nhiéu dén chi s CPI ca ndm. Chi phi dién chiém khoang 5%
gia thanh clia nganh san xuét sét thép va xi mang va la chi phi du vao quan trong trong nhiéu nganh san xuét khac. Do do, chung t6i dw doan viéc diéu chinh gia ca
hang héa theo sau viéc tang gia dién cé kha nang xay ra cao.
Hon niva, chi s6 CPI méc du tdng kha cham nhuwng ciing ting dén 6,73% trong 6 thang dau ndm nay va thwdng cé xu hwéng téng cao hon trong nira cudi ndm. Diéu nay
cho thdy muc tiéu CPI 7% nam nay cta chinh pha 1a kha mong manh. Mac du vay, kha nang chi s CPI tdng manh hon nhiéu so v&i mirc nay ciing khé xay ra do lwc cau
ctia nén kinh té hién dang kha yéu nhw chung t6i da dé cap gan day.
Ngoai ra, viéc tang gia dién ciing sé anh hudng nhiéu dén cac doanh nghiép nganh sat thép. Mac du chi chiém ty trong khodng 5% trong gia thanh san xuét thép nhung
do gia thép hién da gidm khoang trén 10% so v&i cing ky nén bat ky s gia tdng nao trong gia thanh san xuét ciing sé cé anh hwéng nhét dinh dén hiéu qua hoat dong
nganh thép. Trong nodi bd nganh thép thi cac cong ty st dung cdng nghé tién tién it tiéu thu dién nang nhu HPG (st dung cong nghé |6 cao BOF) va POM (st dung cong
nghé consteel EAF) sé it bi anh hwéng hon. Nguorc lai cac doanh nghiép s dung 16 hé quang dién EAF theo cong nghé cii sé bj anh hwéng nhiéu hon. (Trinh Thj Ngoc

Piép & Nguyén Trung Hoa)

28/06/2013 -6-



» Chi s6 san xuat cong nghiép IIP — Tang thang thir 4 lién tiép
Téng Cuc théng ké cong bb chi sb san xuét toan nganh cong nghiép (IIP) ca nwéc 6T12 ting 5,2% so véi cung ky. Trong d6, nganh cdng nghiép ché bién (chiém ty trong
I&n nhét trong nganh céng nghiép) c6 mirc ting 5,7% so vé&i cung ky. Dang lwu y day chinh 1a thang thr tw lién tiép chi s6 IIP duy tri dwoc xu huwéng tdng ma ching toi
cho 1a két qua tich cwec sau nhitng nd lwc hd trg' nén kinh té ctia chinh phi. Ching t6i cho rang viéc tdc do nhap khdu nguyén vat liéu dau vao san xuét tang tré lai trong
3 thang vira qua la tin hiéu tich cuwc cho thdy chi s IIP c6 thé sé tiép tuc duy tri dwoc xu hwéng mé réng trong thdi gian téi. Tuy nhién lwc can chinh ngén chi sb [IP mé&
réng & téc dé nhanh hon niva chinh 1a viéc lwc cAu cla nén kinh té con kha yéu. Téng mirc tiéu thu hang héa va dich vu tiéu dung chi ting thAp & mac khoang 5%.
(Nguyén Trung Hoa)
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= Van ban hwéng dan cta Bé Xay Dwng véi ngwdi mua nha tir géi hé tro
Theo van ban ctia Bo Xay Dung méi giri Ngan Hang Nha Nwéc, Bo khdng dinh cac dbi twong la ngudi vay mua nha khéng phai chirng minh thu nhap véi chd dau tw. Cu
thé, déi véi ngudi thué, thué mua, mua nha & xa hoi va nha & phd thong (dién tich dwdi 70m2 va gia dudi 15tr/m2) chi cAn cé hop dong ky két véi chi dau tw dwoc coi
la du diéu kién dwoc vay géi tin dung hd tro nha &. Tuy nhién, ngwdi mua can cé da mire vén tdi thiéu tham gia phwong an vay (20%) va dap (ng kha nang tra no theo
diéu kién vay vén ngan hang.
Chung t6i cho rang hwéng dan nay cé thé sé khoi thong dwgc nhitng vedng mac clia ca ngwdi mua va ngan hang ciing nhw giam bét tha tuc vay von. Didu nay co thé 1a
dong luc dan téi mirc dd mua hai dong can ho nha & Xa Hoi va nha & Phd Thong sé tdng nhanh chéng. Hién nay nhitng céng ty BBS c6 thé hwéng loi 6 rang tir diéu
nay Ia HQC (PB 0.6 1an), NLG (PB 1,7 13n).
Cu thé, HQC da dwa ra 1 ké hoach cu thé dé phat trién gan 3.000 can hd nha & xa hdi va nha & thwong mai phé théng, trong dé c6 1.858 can dw an HQC Plaza va 1015
can & dy 4n Q12 va Héc Mén. Véi Nam Long hién ciing dang phat trién duw an nha & phé thong 1a E-home 3 gém 2.204 can hé. (Nguyén Quang Duy)

= ABT: Phat hanh c6 phiéu ESOP

CTCP thiy san bén tre (ABT) da phat hanh 500.000 cb phiéu cho nhan vién (ESOP), nang téng sé cb phiéu dang Ilwu hanh thém 4,5%. Chinh sé ¢ phiéu phat hanh
thém cho nhan vién nay da lam gidm ty & s& hiru clia PAN tir 57,03% xubng con 54,6%. Can lwu y réng SSI ndm 15,9% s& hivu ciia PAN, va hau hét nhan sy cha chét
ctia PAN ciing la nguwdi clia SSI va céc cty lién quan nhw 6ng Nguyén Duy Hung — cha tich ctia SSI va PAN, ba Lé Thi Lé Hang vira 1a tbng giam déc Quy SSI va ciing |a
thanh vién HDQT cda PAN,.... Chung téi tin rang chién lwoc ctia PAN ciing la theo dinh hwéng gan day cta SSI va cac quy la tré thanh cong ty néng nghiép hang dau
(m&c du tién than ctia PAN chuyén vé sinh cdng nghiép). Do vay, sau khi thanh céng trong viéc mua lai 20,2% AGF trong nam 2012, PAN ciing d4 tang ty & s& hiru cla
ABT tir 24,9% lén 57,03% trong thang 5 vira qua.

Trong nam 2013, ABT da dat ra ké hoach kha thap v&i loi nhuan trudc thué 60 ty ddng, gidam 30% so véi ndm 2012. Tuy nhién, trong tinh hinh dau ra khé khan do &nh
hwéng cta kinh té thé gi¢i va gia nguyén liéu ca nghéu nguyén liéu va céa tra nguyén liéu dau ting, ching t6i cho rang méc lgi nhuan ké hoach nay 1a hop ly. Ching toi
wéc tinh EPS pha loang cla cong ty 1a 4.620 ddng (gidm 4%). ABT dang giao dich & mirc P/E dw phdng la 8 1an. ABT Ia cong ty ludn duy tri ¢b tirc tién mét cao. Cong ty
du dinh trd 4.000 déng cb tirc tién mat, twong dwong loi sut ¢b tirc 10,5%. (Pdng Thi Kim Thoa)
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= TDH: Ghi nhan tir chuyén tham céng ty

Chung toi vira c6 chuyén viéng tham CTCP Phat Trién Nha Tha Birc (TDH) va cé cudc trao dbi vai 6ng Nguyén Van Tuyén — Giam Déc Dau Tw Tai Chinh. Ching toi

cung cap thém téi nha dau tw 1 s6 thong tin:

TDH la 1 cong ty BDS s& hivu quy dét khodng 60ha tap trung chl yéu tai quan Tha Bkc va Quan 9. San phdm chi yéu ctia TDH la phan khic nha chung cw cao
tang cho ca nguwdi thu nhap thap (S-home) va thu nhap trung va cao cap (Cantavil - Daewon). Trong thoi gian gan day TDH cling méi thanh cong s& hiu 1 dw
an 7.000 m2 tai Quan 7 va dang xin gi&p phép dé phat trién, nhwng van chua cu thé phan khac sdn phdm nao cho dy an nay.

TDH cho rang thj trwéng BDS da c6 d4u hiéu 4m Ién théng qua tién dd ban hang dang t6t hon so véi cubi ndm 2012, nhwng ching t6i van chwa cé dwoc sb liéu
cu thé. Cap nhat tinh hinh ban hang trong 5 thang dau nam 2013, TDH da ban dwoc 15 can ho tai dw an Trwong Tho, 4 can tai dw an Phwéc Binh, va 7 nén tai
dy an Phuwéc Long Spring Town va Long Héi City.

Trong 2H2013, TDH dy kién ban cac khoan dau tw tai dw an Khach San Da Lat (200 ty), cong ty Phic Thinh Birc, Lang Cé Hué va phan sé& hivu tai ngan hang
OCB. Nhu vay ké hoach doanh thu va lgi nhuan ctia TDH trong 2013 phu thudc rat nhiéu vao kha ndng thanh céng cla viéc thoai vén tir nhitng dw an nay.
Chuing t6i cho rang, viéc tim kiém dbi tac d& mua lai nhixng khodn dau tw nay khéng dé dang trong tinh hinh hién nay, nhét Ia dbi véi phan khic bat dong san du
lich

Trong 6 thang cubi nam 2013, TDH ciing dgi phé duyét ctia chinh pht dé& chuyén ddi 2 dw an cc Phuéc Long va cc Binh Chiéu thanh dy an nha & thwong mai
cho ngu i thu nhap thap dé huéng loi tir dong vén cia chinh pha. Tuy nhién, ching téi cho réng, 2 dw an nay chi thwc sy déng gop doanh thu va lgi nhuan cla
TDH tir 2014.

V& van dé trai phiéu chuyén déi, TDH kha n&ng sé& phai thuc hién thanh toan lwong trai phiéu chuyén ddi tri gia 200 ty da phat hanh cho cb déng hién hivu 3 ndm
trwdc do gia chuyén dbi 22.000 quéa cao (cao hon gia thi trudng79%). Hién nay céng ty dang chuén bj tién mat dé tra lai cho trai chi vao thang 11/2013. Lwong
tién tién mét va twong dwong tién dén cudi Q1/13 la 40 ty déng va dong tién tlr hoat dong kinh doanh trong Q1/13 Ia 8 ty déng.

Hién nay TDH dang giao dich & mlrc PB thap 0,4 14n, day la vung thép trong lich s va gan véi -1 do léch chuan so véi PB trung binh trong 3 nam qua. Hién nay
ty 1& ng rong/VCSH cla TDH la 40%.

Nhan Dinh Ky Thuat

28/06/2013

TDH da giam 15% ké tw dinh va tiép tuc duy tri xu hwéng gidm ngén han. Hién nay gia TDH da gidm xubéng dwéi nhom cac dwong trung binh ngén va dai han,
didu nay phan anh kha néng phuc hdi v& gia ctia TDH sé khé khan theo tin hiéu k¥ thuat.

Hién nay hé tro va khang cw manh ctia TDH nam tai 10.800 va 13.000.



- DPuong Relative Strength biéu thi do twong quan cta TDH véi VN-Index ciing dang di xudng phan anh TDH ciing dang yéu hon so véi thi trwéng chung. (Nguyén
Quang Duy)
D6 Thi Ky Thuat
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‘rzz,zuu (11/05) HC:-43,24
21,000

\!W b

13,016.74

10,800.05

lw]ﬂ N"”‘M' Jm‘* 9,000

8,700 (03/12)
1 wolume Simple S0

158,920 (B2 50%) 1,000K
ek = Ll 1 M P I e y
yrw i

| RSI Close 18

- i 7500
Al { A i ]
% 7
Vi s AN A gl S A L
VAN Vi o Y ! g af |
T L vy v 25,00
042012 ul:} av oe o9 10 11 12 01/2012 02 o0z 04 o5 o6 27/08

28/06/2013 -10 -



A ur ~ - Nguyén Thanh Lam
Phan tich ky thuat thanhlam.nguyen@maybank-kimeng.com.vn

VN-Index: Phién tang manh hon

d I ¢ VN-Index c6 phién phuc hdi the hai lién tiép véi mirc
" diém ting manh hon. Du da c6 hai phién tang, VN-
Index van chwa bu dap da méc diém bi mét & phién

g I . A A

b roi gan nhat.

4 1500 .
0 L e Qua trinh diém chinh giam cta VN-Index dwgc nhin

'1” I nhan van con hiéu lwc khi ma nhirtng nguyén tac dinh

VNINDEX (476.330, 482.950, 475.000, 482.950, +9.42001)

day lién sau thap hon chwa bi thay ddi.

. e HO tro cla VN-Index hién dét tai 466 diém, viéc thi
Resistance: 495 N trwdng c6 phan tng tai khu vuc nay & 3 phién gan
SUppOFt: 466 450 day va tiép tuc ndm trén mic nay la diéu dang chu y,

I du vay van la chwa dua dé chung téi thay doéi quan
diém vé xu huéng ngén han cua thi truong.

o Mot diém trir dang ké Ia thanh khodn. KLGD hém nay
- lai roi manh vé& ving thap nhét trong hon mét thang
-400 qua. Diéu nay khién két qua tang diém bi me nhat do
I rd rang thi trwong van rat hoai nghi vé sy béen virng
cla qua trinh hdi phuc.

¢ Chi bao kj thuat van theo hwdng tiéu cuc. MACD van
roi ngay ca sau hai phién dwdng gia phuc hai tré lai.
MA-50 van duy tri bén trén dwong gia, dong vai tro

- 10 can tré sy phyc hoi.
* QUAN TRONG: Sv héi phuc trong hai phién qua chua
0 da dé thuyét phuc chung téi thay ddi quan diém vé thi

treong, trong ngan han VN-Index van nghiéng vé
hwéng dieu chinh gidm.

VOLUME DOWN (0), VIOL Up (42,119,152.0), MA volume (55,191,840.0)

_100 e Chien lwgc Pau tw:

- Nha dau tw nén tam thoi tiép tuc dirng ngoai thi

| ‘ ‘ H ‘ 50 trwong va gitr mt ty trong ¢b phiéu thép.
il ‘ H “”|I|\| |I\|\ ‘||||H\HIHH| il H ‘ ‘ m H MH‘ H‘ HHH”‘ ‘ H ‘ m ‘ x10000 - Khéng nén mao hiém bat dao roi trong giai doan
T | I L L —— - hidn oy,

I [T T T [ [
r November ‘December‘2013 Februa April May ‘June ‘Ju
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HNXINDEX (62.2400, 62.9100, 62.0700, 62.8500, +0.61000)

Resistance: 63.5
Support: 59.5

95

VOLUME DOWN (0), MA yolume (38,979,376.0), VOL Up (24,181,700.0)

100

- 50
x10000

‘Februarb ‘Aprll Mav

\lmlwu [ [ pan |
‘Novem ber ‘Decem ber‘2013

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

HNX-Index: Bat lai ttr MA-50

HNX-Index c6 mét phién tang “thwc chat” hon trong
hém nay, tao ra mét nén cao hon rd rét trong dd thi.
DPang cha y hon, sw bat tré lai dién ra tai khu virc MA-
50 ngay cho thdy nguéng nay dang phat huy tac
dung trong ngén han.

Du c6 mot sb diém sang hon, rat rd rang sé diém hoi
phuc tinh dén hién tai van khéng dang ké so voi két
qué gidm cla bdn phién trwédc dé. Qua trinh diéu
chinh gidm ctia HNX-Index vi thé van chwa dwoc nhin
nhan cé sy thay dbi.

Hb tro gan nhét cia HNX-Index c6 thé dat ngay tai
mac MA-50 ngay hién nay, mic 62 diém. H6 tro xa
hon tai khu ve 59,5 diém trong khi khang cy tai mic
65,3 diém — khu vuc dinh gan nhét trwéc do.

Thanh khoan tiép tuc sut gidm, dang & vung gia tri
thdp nhat hon mét thang qua. Két qua thanh khoan
yéu tai hai phién dwéong gia phuc hdi la yéu té kém
tich cwe, cho thdy sy phuc héi thiéu tinh bén virng.

Tin hiéu k¥ thuat van chua cai thién. MACD van roi
bat chap viéc dwong gia da tang kha manh tré lai
trong hdm nay. Rui ro pha v& MA-50 ngay cling cé
xac suét kha cao.

QUAN TRONG: Du da c6 hai phién tang tr& lai, ching

tdi vAn cdm thay can than trong véi thi trwdng & giai

doan hién nay.

Chién lvgc Pau tw:

- Nha dau tw da giam ty trong c6 phiéu vé nhirng
murc thap nén tiep tuc dirng ngoai thj trwdng.

- Cac hanh dong bdy day thi trwong khong dwoc
chung t6i khuyén khich do rui ro tiép tuc suy gidm
van & mirc cao.

-12 -



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

28/06/2013

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 Mua ba dong 30.0 29.3 35.0 27.0 -2.3% -2.3% 10-May-13 21-Jun-13 C4t 16 som (3

@)
SBT Mua ba déng 14.6 14.2 15.7 13.5 -2.7% -2.7% 14-May-13 21-Jun-13 C4t 16 som (3)
DQC Mua ba dong 24.9 24 .4 28.5 22.5 -2.0% -2.0% 21-May-13 21-Jun-13 Cat 16 som (3)
GAS Mua ba dong 61.0 59.5 69.0 58.5 -2.5% -2.5% 28-May-13 21-Jun-13 C4t 16 som (3)
VNM Mua ba déng 134.0 134.0 146.0 121.0 0.0% 0.0% 28-May-13 21-Jun-13 Chét I&i sém (2)
SSi Mua ba dong 18.8 17.9 215 17.1 -4.8% -4.8% 29-May-13 21-Jun-13 C4t 16 som (3)
AVF Mua ba déng 8.0 7.3 9.2 7.2 -8.8% -8.8% 30-May-13 21-Jun-13 C4t 16 som (3)
HLA Mua ba dong 7.7 6.4 9.0 6.5 -16.9% -16.9% 31-May-13 21-Jun-13 Dirng 16 (1)
ICG Mua ba déng 6.1 5.5 8.3 5.5 -9.8% -9.8% 31-May-13 21-Jun-13 C4t 16 som (3)
ITA Mua ba dong 8.0 7.6 9.7 7.2 -5.0% -5.0% 31-May-13 21-Jun-13 Cat 16 som (3)
SAM Mua ba déng 8.3 7.6 9.5 7.5 -8.4% -8.4% 3-Jun-13 21-Jun-13 C4t 16 som (3)
HCM Mua ba déng 22.6 21.8 26.0 20.7 -3.5% -3.5% 7-Jun-13 21-Jun-13 C4t 16 som (3)
DHG Mua ba dong 90.0 87.5 105.0 81.0 -2.8% -2.8% 11-Jun-13 21-Jun-13 C4t 16 som (3)
TLH Mua ba déng 8.1 7.2 9.4 7.3 -11.1% -11.1% 13-Jun-13 21-Jun-13 Dirng 16 (1)
VPH Mua ba dong 6.8 6.1 7.8 6.0 -10.3% -10.3% 13-Jun-13 21-Jun-13 C4t 16 som (3)
AGR Mua ba déng 5.4 5.1 6.1 5.1 -5.6% -5.6% 14-Jun-13 21-Jun-13 C&t 16 som (3)
BVH Ban ba dong 49.0 43.0 44.0 55.0 14.0% 14.0% 17-Jun-13 26-Jun-13 Pat muc tiéu (4)
PET Ban ba déng 224 19.7 19.9 24.6 13.7% 13.7% 18-Jun-13 27-Jun-13 Pat muyc tiéu (4)
LAF Mua Pa dong 5.8 5.0 6.8 5.1 -13.8% -13.8% 20-Jun-13 27-Jun-13 Dirng 16 (1)
PNJ Ban bang mé 26.7 27.0 23.2 28.9 -1.1% 26-Apr-13
LCG Ban bang mé& 6.4 6.4 5.7 7.2 0.0% 12-Jun-13
MSN Ban bang mé 99.5 89.0 85.0 111.0 11.8% 14-Jun-13
REE Ban bang mé& 24.8 24.3 224 27.2 2.1% 18-Jun-13
BTP Ban bang mé 14.5 13.6 12.3 15.7 6.6% 18-Jun-13
PTB Ban Bang mé& 26.2 26.5 223 284 -1.1% 18-Jun-13
VIS Ban bang mé& 13.3 12.6 11.7 15.0 5.6% 19-Jun-13
PGS Ban Bang mé 18.9 18.2 16.0 20.8 3.8% 19-Jun-13
HUT Ban bang mé 7.8 7.5 6.9 8.4 4.0% 20-Jun-13
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PVC Ban Pang m& 17.2 16.3 15.2 18.7 5.5% 20-Jun-13

HPG Ban bang me 29.3 28.5 246 32.2 2.8% 21-Jun-13
OGC Ban Bang mé 11.3 10.6 10.0 12.5 6.6% 21-Jun-13
SCR Ban Bang m& 6.9 7.0 5.6 8.0 -1.4% 25-Jun-13
GAS Ban Bang mé 58.0 59.0 52.0 61.0 -1.7% 25-Jun-13
GMD Ban Bang m& 26.0 26.0 21.8 30.8 0.0% 26-Jun-13
PPC Ban Bang mé& 22.4 22.9 18.3 24.8 -2.2% 26-Jun-13

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

(**) Gia hién tai chinh la gia déng ctra phién giao dich ngay hém nay dbi véi nhiing cé phiéu dang mé trang théi, Riéng déi véi nhikng cb phiéu da déng trang théi thi gia
hién tai dwoc ghi nhén la mdrc gia tai thoi diém déng trang thai.

(1) Do c6é phiéu nay da tdng vé murc gié ding 16 nén ching téi thuc hién déng lai vi thé ban da mé, véi mire 16 ghi nhén tuong (ng.

(2) Do tinh hinh thj truong thay déi nén chung téi thuc hién chét loi sém déi véi ¢d phiéu nay véi mire loi nhuén ghi nhén la twong tng.

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

(4) Do c6 phiéu nay da dat muc tiéu dé ra nén ching téi thuc hién déng lai vi thé mua da mé ra trude dé véi mire loi nhuén ghi nhén tuong dng.

28/06/2013 -15-



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
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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
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Nguyén Hoai Nam
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(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
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 su 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
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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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