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Nam

Thi trudng bat ngd rét 2,0% trong phién 24/7, s& di€m sut gidm manh lam cac thanh vién thj trudng ngd ngang.
Théng tin dang chi y nhét trong ngay la lam phét thang Bay nhich nhe 1én 7,3% (n/n) so vGi con s6 6,7% trong thang
S&u. Chang t6i cho rang day khong phai la yéu t8 chinh lam thj trudng gidm diém, do mic ting nhe nay lam CPI van
chi quanh mUc 6-7% tu dau ndm — dy bao cudi nam CPI chi khoang 8,2%; va do trong nhiéu thang gan day, thi trudng
it phan Ung vai chi s6 nay.

Nguyén nhan tryc tiép cta phién sut giam la khéi ngoai da ban manh trén thi trudng, dac biét 1a trong bdi cadnh tam ly
thi trudng van con kha dé dat. Cac nha dau tu nudc ngoai ban rong xap xi 4,5 triéu ¢ phiéu trong phién 24/7, trong
do chl yéu la cdc mé von hoda vira va cao, nhu DPM, DRC, EIB, HAG, MSN, PVD, VCB... Viéc thi truGng giam manh do
clia cAc ma nay tdi chi s6 lai kich thich 1an séng ban ra ca cac nha dau tu trong nudc, dan téi chi s6 giam manh.

Tuy nhién, chua c6 mét mic hé trg nao bj pha v, chua c6 dinh va day sau thap hon nao dudc tao ra. Do do, chung toi

van gilt quan diém vé xu hudng ting chdm cla thi trudng. Néu thj trudng xudng dudi 493 trong phién tdi, ching toi
mdi thay d&i quan diém nay.



Tiéu diém

CPI thang 7/2013 - Bao hiéu xu hudng tang trd lai

Téng cuc Théng ké céng b chi sb gia tiéu dung (CPI) thang 7/2013 téng 0,27% so
véi thang trudc va ting 7,29% so véi cung ky. Nhw vay chi sb CPI da cé dau hiéu
tang nhanh tré lai sau bén thang lién tiép sut gidm hoac tang khéng dang ké. Trong
dé chang t6i cho rang sy dao chiéu cta CPI trong thang qua bi anh huéng rat I16n
b&i gia xang ban 1é tang hai 1an lién tiép téng cong 3,3% va gia ban 1é gas ciing ting
3,59% trong niva cudi thang 6 vira qua. Chang t6i wéc tinh viéc tang gia cua riéng 2
mat hang nay da tryc tiép lam chi sb CPI tang 0,13%. Diéu nay duwoc thé hién qua
chi s gia cia nhém hang giao théng (chiém 8,87% quyén sb trong ré CPI) ting
1,34% so v6i thang trwdc va nhém hang nha & va vat lieu xay dung téng (chiém
10% quyén sb trong ré CPI) ting 0,43% so v&i thang trwdc. Dang lwu y la ca hai

nhém hang nay déu gidm gia hodc chi tdng nhe trong 4 thang trwéc do.

Ngoai ra, diéu chung téi lo ngai la viéc tang gia xing diu va gia gas da bat dau tac
dong gian tiép vao cac nhém hang héa khac. Chi sé gia nhém hang &n va dich vu &n
udng (chiém gan 40% quyén sb trong ré CPI) da tang tré lai 0,1% trong thang 7 vira
qua trong khi gidm lién tiép trong 4 thang trwéc. Ching t6i dw doan CPI thang 8 cé
thé sé& tang cao hon so v&i thang 7 do nhirng nguyén nhan sau. Tac dong gian tiép
clia viéc tang gia xang dau trong thang 6 van tiép tuc dwoc phan anh trong thang 8.
Viéc gia tang tiép gan 2% vao ngay 17/7 vira qua sé tryc tiép tac dong lam xu
hwéng ting ctia CPI manh hon trong thang 8. Cubi cung 1a viéc TP. Ha Néi cho biét
sé tang manh gia 712 dich vu y té tlr ngay 1/8 t&i day. Diéu twong tw ciing c6 thé
dién ra trong thang 9 khi dén lwot TP.HS Chi Minh ciing dw kién sé tang hoc phi
nam hoc 2013-2014 1én 3-4 14n so v&i ndm hoc truéc.
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Nguyén Trung Hoa
Trong quy 4 t&i day thi &n sb I&n nhat déi véi chi sb CPI 1a viéc gia dién co thé duwoc
diéu chinh tang. Uy ban Giam s&t Tai chinh Quéc gia nhan dinh gia dién c6 thé diéu
chinh trong pham vi 10-15% trong nam nay ma ching t6i dw doan kha nang xay ra
kha cao. Chung t6i wéc tinh néu gia dién 10% sé tac dong truc tiép lam chi sé CPI
tang 0,3%. Tuy nhién tac déng gian tiép cla viéc ting gia dién sé Ién hon rat nhiéu
S0 v&i tac dong trwc tiép nhw da tirng dién ra trong 3 ndm qua. Mac du vay, ching
t6i van cho rang kha ning CPI tdng manh sé kho xay ra do lwc ciu ctia nén kinh té
hién dang rat yéu. Tang trwdng téng mirc ban 1& hang héa va dich vu tiéu dung thuyc
té chi tang 4,9% trong 6T13 so v&i 6,7% cla cung ky nam 2012. Vi vay, ching toi
cho réng chi sé CPI c6 thé dao déng xung quanh mirc 8% trong nd3m nay ma ching
tdi danh gia sé khong cé nhiéu tac dong dbi vai ty gia USD/VND. Tuy nhién ching
t6i cho réng v&i mure lam phéat ky vong ca ndm cla ching t6i khoang 8% thi Chinh
phu c6 thé sé khéng con nhiéu “dat” dé st dung cdng cu lai suét dé kich thich tang
trwdng kinh té (tran 13i suét tién g&i ky han 12 thang hién nay & mac 7%, thap hon

lam phét ky vong).
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Ky vong tang ty |é s& hitu NDT nudc ngoai

V& tién trién méi nhét lien quan dén viéc gia tdng room cla khéi ngoai, ngudn tin
clia ching téi cho biét rdng Bo Tai chinh da hoan tat viéc 14y y kién tir cac b nganh
vé viéc kién nghi cho phép nha dau tw nwédc ngoai gia ting s& hiru 10% cd phan
khéng c6 quyén bidu quyét & cac cong ty niém yét va cho thi diém mé room nuwéc
ngoai thém 10% c6 quyén biéu quyét & mét sb cong ty thudc cac nganh nghé khéng
c6 didu kién va khong nhay cdm dé thu hat vén dau tw nwéc ngodi va ting thanh
khodn cho TTCKDé duoc théong qua, kién nghi nay can phai dwoc Tha twéng chap
thuéan.
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[Tai bao cao]

Retail Research

Déi v6i viec tang 10% room nwéc ngoai cé quyén biéu quyét, ching téi dw doan Iinh
vic chirng khoan c6 thé sé dwoc chon cho dot thi diém lan nay. Trong dé Coéng ty
Chirng khoan Sai Gon (SSI) va Ching khoan TP. H& Chi Minh (HCM) c6 thé 1a hai

(ng clr vién dau tién thu hut dwoc sy quan tam ctia NDT nuwéc ngoai.
Déi v6&i viéc tdng 10% room nuwéc ngoai khéng cé quyén biéu quyét, ching téi co
moét s6 nhan dinh déi véi tirng nganh, tirng cong ty (cé ty 1& s& hiru clia nha dau tw

nwédc ngodi cao) cu thé nhw sau... (xem chi tiét trong béo céo)



Tin trong ngay

PGS: Lgi nhuan 6T/13 tang 14%

Nguyén Thi Ngan Tuyén

CTCP kinh doanh khi héa 16ng Mién Nam céng b KQKD cong ty me Q2/13. Theo
dé loi nhuan rong gidm 23,7% n/n con 34,2 ty ddng du doanh thu chi gidm nhe 3,3%
dat 1.216,8 ty ddng. Cong ty gidi trinh nguyén nhan lgi nhuan giam la do thay dbi
thoi gian khau hao may mac thiét bi phuc vu kinh doanh mang CNG tir 6 nam xuéng
con 5 ndm. Mé&c du vay, ching téi nhan thay réng thu nhap rong t& hoat dong tai

chinh sut giam va thué TNDN méi la nguyén nhan lam lgi nhuan giam.

o Thu nhap tai chinh cta cong ty trong Q2/13 gidm 61,5% con 23 ty ddng do
ngudn thu tir ¢ tire loi nhuan dwoc chia gidm tir 55 ty dong trong Q2/12 con
18 ty déng trong Q2/13. Can luu y, PGS nam gi®* hon 57% cb phan CNG,
cong ty tra cb tirc tién mé&t kha cao (4500 d/cp trong Q2/12).

o Chi phi tai chinh ctia PGS trong Q2/13 tang nhe, nhwng can lwu y 1a chi phi lai
vay gidm manh (-53% n/n) nhwng chi phi dy phong gidm gia cho cac khoan
d4u tw tdng manh 1én 19,6 ty ddng, so v&i chi 0,7 ty ddng cling ky ndm ngoai.

0 Céng ty da bat dau phai tinh thué TNDN (thué suét khoang 10%) trong nam
2013 so v&i dwoc mién thué cia cung ky ndm trwéc.

Theo chung t6i, viéc chi phi khdu hao téng do thay dbi thdi gian khdu hao nhw giai
trinh ctia cdng ty khéng lam &nh hwéng Ién loi nhuan do: ty sut loi nhuan bién gop
tang 5,7 diém phan tram so vé&i cung ky dat 14,4% trong khi ty 16 CPBH&QL/DT chi
tang 3,2 diém phan tram n/n dat 10,8%.
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Ly ké 6T/13, lgi nhuan rong dat 84 ty déng, tang 13,9% n/n du doanh thu giam
14% n/n dat 2.426 ty ddng. Ty suét loi nhuan bién gop ting 6,2 diém phan tram so
véi cung ky dat 14,2% trong khi ty 16 CPBH&QL/DT tang 4,7 diém phan trdm n/n dat
10,4%.

PGS dang giao dich & mic P/E ky vong kha thap la 4,7x va P/B la 0,8x v&i ROE va
ROA Ian lwot 1a 18% va 5%. Cung véi ty sudt cb tic trén gia twong dwong

6,5%/ndm, chung t6i cho réng dang dé tich Ity cb phiéu nay dai han.

KDH: Két qua kinh doanh kém an tugng

Nguyén Quang Duy

KDH cong bb két qua kinh doanh kém &n twong. CTCP BT & PT Nha Khang Dién
(KDH) da cong bd két qua 6T13 16 30 ty va DT da gidm 85% n/n dat 4,5 dbng.
Nguyén nhan la do KDH c6 gia tri hang ban bj tra lai 1a 78,2 ty trong nira ddu ndm
2013, dac biét day la nam the 3 lién tiép KDH co lwgng “hang ban bj tra lai” rat cao
(trong 2011 1a 176,8 ty va 2012 la 95 ty). Chung t6i hién dang lién lac v&i cong ty dé
tim hidu chi tiét v& van dé& nay, cling nhu xem xét kha nang sw kién nay cé xay ra
trong thoi gian sép téi hay khéng. Trong khi “hang ban bi tra lai” ting mang thi KDH
van phai ghi nhan GVHB 24 ty déng va chi phi i vay 12 ty déng.

KDH dang s& hiru gan mot triéu m2 dat tai quan 9. Pay 1a quan duwoc xem 13 sé
phat trién trong twong lai do: (1) cach trung tdm TP. HCM chi 10km va ndm gitra san
bay qudc t& Long Thanh (trong twong lai) va quan trung tam, va (2) tuyén dudng
cao téc Long Thanh — Dau Giay di qua quan 9 s& sdm hoan thanh (cubi 2014).
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Ngoai ra, 90% cac du an ctia KDH da hoan thanh viéc dén bu gidi téa. Pay la 1 loi
thé sau nghi dinh 69.

Binh gia thap. Hién PB ctia KDH dang giao dich & mtc PB rat hap dan 0,3 lan, day
la ving PB thap nhét trong lich s ctia KDH, va ciing thap hon -1 d6 léch chuan so
véi PB trung binh trong vong 3 nam qua. Ngoai ra, chi s No' rong/VCSH 22% la
mUrc thap, so v&i binh quan trong nganh BDS thwéng la 50-70%.

KDH la céng ty BDBS ndm trong nhém cac cb phiéu BDS wa thich clia ching téi do vi
tri quy dét dep va dinh gia thap. Tuy nhién, néu cong ty khéng giai quyét i ro tiv bai
toan “hang ban bi tra lai” dé tranh tac dong tiéu cwce téi lgi nhuan cta cong ty, NDT

sé giam long tin dé& dau tw vao KDH.

DHG: Lai rong 6T13 giam 7% n/n

Nguyén Thi Sony Tra Mi

KQKD hop nhét 6T13 cé thay ddi nhe so véi trwdc hop nhét véi doanh thu thuan
tang 18% n/n va lgi nhuan sau thué gidm 7% n/n, so v&i tang 20% n/n va gidm 9%

n/n trwéc hop nhat.

Bién lgi nhuan gop giam nhe 1,5 diém phan tram khién 1ai gop 6T13 chi ting 14%
n/n, thp hon mirc ting trwdng clia doanh thu. Nhw da dé cap trong phan tich trudc,
doanh thu tdng manh do DHG da ddy manh cac hoat déng quang céo, khuyén mai
ciing nhw gia tang tién thwéng, hoa héng cho khdi ban hang,... Diéu nay ciing ddng
thoi lam gia téang chi phi ban hang trong ky, ty trong CPBH&QLDN/doanh thu 6T13
tang 2,2 diém phan tram, 1&n mirc 28,3%. Két qua, loi nhuan trwdc thué 6T13 chi
tang nhe 2,6%.

Theo nghi quyét cia DPHCD 2013, ndm nay cong ty dwoc trich chi phi Qu§ Khoa hoc
Co6ng nghé 5% thu nhap truéc thué, trong khi ndm 2012 khéng trich khoan chi phi
nay. Dang chu y, thué suét binh quan cta DHG da tang tr mirc 13,6% trong 6T12
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lén 22% trong 6T13 do moét s6 cong ty con clia DHG da hét thei gian huwéng wu dai
thué theo quy dinh. Do dd, 13i rong gidm 7% n/n, dat 245 ty déng.

Chung t6i dy bao doanh thu va lgi nhuan rong 2013 ctia DHG tang 10% va 18%, dat
lan lwot 3.233 ty va 582 ty ddng. Dy bao nay da bao gém gia tri thwong vu Eugica
(6 triéu USD, sé ghi nhan trong thang 7/2013) cling nhw wéc lwong thu nhap tw viéc
san xuét nhwong quyén sau d6. DHG hién dang giao dich & mic P/E dw phéng

khoang 11 1an do gia da tang khoang 45% (tinh tir dAu n&m dén nay).

SJD: San lugng giam nhung LNST 6T13 tang 23,2%

Trinh Thi Ngoc Dbiép

Doanh thu quy 2/2013 dat 75,6 ty, gidm 24,7% do san lwgng dat 80 triéu kWh, gidm
25% so v&i cung ky. Tuy nhién, loi nhuan sau thué van tang 17,2% so véi cung ky.
Loi nhuan sau thué tang la do: (1) ty suét loi nhuan gop tang tir 61,8% trong quy
2/2012 1én 69,6% trong quy 2/2013; (2) chi phi tai chinh rong gidm 90% so vé&i quy
2/2012. Ty suét loi nhuan gop ting, theo chung tdi, 1a do mét sb chi phi nhw chi phi
nhan céng, nguyén vat liéu gidm (SJD khong cong bé chi tiét cac khoan muc nay).
Chi phi tai chinh rong gidm la nho: 14i 7,2 ty tr khoan cho vay ngan han (cung ky
nam truwdc khéng cé ngudn thu nhap nay) va lai vay gidam 42% do téng ng' vay giam
47% so vé&i cung ky (ty l& vay ng/VCSH gidm t&» 74% trong quy 2/2012 xubng 33,6%

trong quy 2 nam nay).

Trong 6T2013, doanh thu clia SJD dat 122 ty, gidm 20,4% so v&i cung ky do san
lwong gidm, trong khi lgi nhuan sau thué ting 23,2%, dat 62,8 ty nho ty suét loi
nhuan gop tang lén 67,4% trong 6T2013 so v&i 62,7% cung ky nam trwwdc va chi phi
tai chinh rong gidm 74% so vé&i cung ky.

SJD d&t ké hoach doanh thu va LNST dat 282 ty va 112 ty trong ndm 2013, gidm
lan lwot 18% va 28% so véi nam trwdc. Chang t6i dw bao két qua kinh doanh 2013
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clia SJD c¢6 thé dat cao hon so véi ké hoach cua céng ty, véi doanh thu 292 ty
(gidm 15%) va loi nhuan sau thué dat 140 ty (gidm 9%) v&i gia dinh san lwong giam
15%, ty suét loi nhuan gdp 65% cho c& nam va chi phi tai chinh rong gidm 28%.
SJD dang giao dich v&i PE dy phéng 4,4x.

MCP: Lgi nhuan nam 2013 ky vong tang 30%

DBang Thi Kim Thoa

Loi nhuan cla MCP tang 17% n/n 1&én 14,4 ty dbéng trong 6T/13. Doanh thu hoat
dong kinh doanh chinh ctia cong ty 1a sén xuét va in 4n bao bi kim loai trong ky ciing
tang nhe khoang 4% n/n 1én 172 ty ddng nhd gia ban tang. Loi nhuan gop bién cai
thién ttr 16,2% trong 6T/12 1én 17,5% trong 6T/13.
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Nhu cau cda kim loai tir Trung Québc, nwéc tiéu thu Ién nhat thé gidi cé xu hwédng
gidm, gia nhdm kim loai vi vay cling da gidm khoang 17%. Loi nhuéan gdp bién cua
MCP trong ndm 2013 ky vong tang 2 diém phan trdm 1én 17% do nguyén liéu nay
chiém khodng 70% GVHB cta MCP. Do vay, loi nhuan rong trong nam 2013 wéc
tinh s& tang gan 30% lén 26 ty déng.

MCP sé tra cé tirc tién méat dot 1 nam 2013 1a 800 ddng/cé phiéu. Tuy nhién, cong
ty chwa cong bb ngay dang ky cubdi cung dé huéng quyén. Véi tdng cb tirc nhan
dwoc trong ndm 2013 [a 1.600 ddng/cd phiéu (800 ddng cb tirc cho ndm 2012 va
800 ddng tam (ng cho nam 2013), loi suét cb tirc clia MCP 1a 12%, kha cao so voi
lai suét g&i ngan hang. MCP dang giao dich & mic P/E dy phéng 5,3 1an, twong
dwong v&i P/E trung binh nganh.



TLH: Kha nang rgi sau

e Chiéu hwéng giam manh: Tl gitva thang Sau, TLH tao lap dinh va day sau thap
hon, cho thdy kha nang tiép tuc gidm gia. Trong phién 24/7, TLH rét nhanh xudng
mtrc thap méi.

e Giam manh hon thi trwéng: Dién bién cta TLH twong déng véi cac cb phiéu nhd
khac: yéu hon thi trwéng chung. DU VN-Index trong chiéu hwéng tang nhe gan day,
TLH lién tuc di xudng. Didu nay dan téi viéc nam gitr TLH c6 thé gay rui ro, dac biét
trong béi canh VN-Index dang c6 d4u hiéu sut gidm vé hd tro.

e Yéu td ky thuat tiéu cwe: MACD Histogram di xuéng phia dwéi dwéng tin hiéu, cho
théy dong lwe ban van duy tri. RSI dat gia tri khoang 30, th&p hon khu viee hd tro 40,
cho thay ngwdi ban chiém quyén chi dong.

e Khdi lwong cao khi thiét lap day méi: TLH chiu lwc ban quyét liét, dan t&i khéi
lwong gia ting manh khi ¢d phiéu xubng nhirng mirc thAp méi. Ching téi cho rang
day 1a mot tin hiéu xau. Nhin trén téng thé tir thang Sau, khdi lwgng dang gidm dan.

e Chung t6i cho réng cac nha dau tw cé thé ban ra c¢b phiéu TLH quanh muc gia hién
tai 6.200. Muc tiéu & 5.000, dirng 16 & 7.300. BAN

Yéu hon thij trudng

Maybank KimEng

Nguyén Hoai Nam

Luc ban manh
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DIG: Bat dong san yéu Nguyén Hoai Nam

o Nhém bat dong san yéu: Trong dot phuc héi vira qua, nhém béat déng san noi
chung yéu hon thi trwéng. DIG tham chi lai 1a mét trong vai ¢b phiéu yéu nhét thudc ]
nhém nay. Do d6, ndm git DIG lam gidm hiéu qua ctia danh muc. H

o Nhan té xau: Viéc DIG bj cong ty kiém toan dwa ra y kié’q chép nhan tirng phan cé T&wt ! H'Pl “
anh hwéng trong yéu dén két qua kinh doanh la mét nhan té x4u. QH N miﬂ ﬁll | ?hl
o ‘ it AT M ettty
e Yéu to6 ky thuat tiéu cwc: Chiéu hwéng gidm cla DIG dwoc xac nhan béi cac chi f ]ﬂ i I

) 0
bao ky thuat: MACD Histogram lao doc nhanh chéng, trong khi RSI & gia tri 30 cho H*JJ\ ﬂlﬁﬂ H
thdy nguwdi ban ndm quyén cha dong. L

\ . . f
e Dong tien rut khéi: Khdi lwgng giao dich cia DIG gidm manh, chi bang khoang 30% K WH*IJ. H‘*?“
S0 V6i giai doan tang gia thang Nam, cho thdy dong tién rat khéi cé phiéu nay.
e Chung t6i cho réng cac nha dau tw cé thé ban ra cé phiéu DIG quanh mc gia hién
tai 9.500. Muc tiéu & 8.700, dirng 16 & 10.400. BAN
Yéu hon thi truéng Dong tién yéu
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Phan tich ky thuat

VN-Index: Phién giam manh

e VN-Index c6 phién gidm th( hai v&i cwdng do gidm manh 1én rat
dang ké. Puong gia quay tré lai dong ctra bén dwdi khang cw MA-
50, khién cho két qua pha vé& khang cu trwdc d6 bi hoai nghi.

e Cho dén hién tai, cac nguyén téc can thiét cia moét xu hwéng tang
van con duy tri, cu thé VN-Index chwa tao ra bat ky dinh day lién
sau nao thap hon trén dé thi gia.

e H6 tro gan nhat ciia VN-Index tai mirc 493, xa hon tai 480 diém.
Néu dwéng gia giam lan lwot vé dwdi cac mire nay, nhirtng day lién
sau thap hon sé dwoc tao 1ap va xu hwdng tang s& mat hiéu lyc.

e Thanh khoan lan dau tién sau gan moét thang vuot mirc 55 triéu cb
phiéu. Két qua nay cé dwoc do ap lwc ban ra gia tang, nhung quan
sat trén toan thi truong lwong hédp thu van la kha tét. Nhin rong
hon, dong tién ctia san HO dang trén da cai thién.

e MACD d3a quay dau gidm tré lai, du vay chi bao nay hién van dang
dirng trén dwdng 0 va dwdng tin hiéu, tam thdi khdng dwa ra cac
nhin nhan tiéu cwc cho dwong gia.

e QUAN TRONG: Trir khi dwong gia gidm vé dwdi cac mirc hd tro
(493 va 480), ching t6i sé chwa thay dbi quan diém vé xu huéng
tang ngan han hién nay cia VN-Index.

Chién lugc Pau tu

e Néu VN-Index gidm vé duwéi 493 diém va nghiém trong hon la khu
virc 480 diém, nha diu tw nén gidm ty trong cb phiéu ndm gitr trong
danh muc, wu tién xt ly cac ma da vi pham murc stoploss.

e Viéc tiép tuc tich Ity chi nén thwe hién khi thi truong két thic gidm
va bat ting lai ma khang vi pham cac miec hé tre néu trén.

e Ty trong tién mat/cé phiéu dé xuat: 30/70

Phéng Phan tich | 08 44 555 888

Maybank kimEng

VNINDEX (503,670, 504.270, 493,360, 494.180, -10.11 ODQ)

Lo ™
nﬂq LI?” r

Nguyén Thanh Lam

Il i

Resistance: 533
Support: 480

530
520
510
~500
-490
-480
470
-460
~450
440
430
420
410
-400
-390

MACD (1.23202)
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0

VOLUME DOWN (55,245,500.0), VOL Up (0), MA volume (55,939,504.0)
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Phan tich ky thuat

HNX-Index: Thoai lui vé ho trg

HNX-Index sau mét giai doan “linh xinh” da bat ngd gidm manh hon
trong phién hém nay, dwa dwéong gia vé dong clra tai cac mirc gan
hon v&i khu vuec hd tro.

Hb tro dworc xac dinh tai ving gia 61,2 — 62,0. Néu sy suy giam tiép
tuc kéo dai va xam pham vung hé tro' nay, xu hwéng ngan han cla
HNX-Index s& chuyén ti méc di ngang hién nay sang gidm diém.

Khu vire khang cy 63,5 diém tiép tuc la mot chwéng ngai vat Ién dbi
v&i HNX-Index.

Thanh khoan t&ng Ién mdc cao nhét trong hon mét tuan qua, du vay
KLGD van dwoc xem ndm trong vung thdp nhét t» dau nam dén
nay. Ap Iwc ban ddt ngdt manh 1én dwgc xem la nguyén nhén chinh
khién thanh khoan gia tang trong hém nay.

Chi bao k¥ thuat tré lai tiéu cwc. MACD giam va cét tré lai dwong tin
hiéu, cho thay chi bdo nay van khéng ting hé mét kich ban tich cuc
cho dwéng gia. Khoang cach gitka HNX-Index va MA-50 ngay tiép
tuc dwgc ndi rong.

QUAN TRONG: Chung téi gitr nguyén danh gia khéng méy lac quan
vé& HNX-Index. Mot sw xam pham khu vwc hé tro 61,2 — 62 diém sé
khién cai nhin ctia ching toi tré nén bi quan hon.

Chién lugc Pau tu

Khong c6 tin hiéu mua ddi véi HNX-Index tinh cho dén hién tai.

Hanh dong tiép tuc ban ra sé la can thiét néu khu vuc hé tro 61,2 —
62,0 diém bj xam pham

Ty trong tién mat/c6 phiéu dé xuat: 80/20

Phéng Phan tich | 08 44 555 888

Maybank kimEng

Nguyén Thanh Lam

NXINDEX (62.9900, 63.0900, 62.1000, 62.1900, -0.80000)

Resistance: 63.5
Support: 61.2

- 61
- 66
- 6%
- 64
- 63
- 62
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- 58
- 81
- 56
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L
- 5

MACD (.15982)
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VOLUME DOWN (22,462,400.0), MA volume (35,890,364.0), VOL Up (0)

;-100
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x1000
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Bang theo do6i c6 phiéu khuyén nghi

Ma CP

REE
PPC
VIS
PNJ
LCG
MSN
BTP
PTB
PGS
HUT
PVC
HPG
OGC
SCR
GAS
GMD
Cll
NKG
CMX
LCM
VSH
AGF
HVG

Mua/ban

(*)
Ban
Ban
Ban
Ban
Ban
Ban
Ban
Ban
Ban
Ban
Ban
Ban
Ban
Ban
Ban
Ban
Ban
Ban
Ban
Ban
Mua
Mua
Mua

Trang
thai
Da déng
ba dong
Da déng
ba dong
ba déng
ba dong
ba dong
ba dong
ba dong
Da déng
ba dong
ba dong
ba dong
ba dong
Pa dong
ba dong
Da déng
ba dong
Da déng
ba dong
ba déng
bang mé

bang mé

Phéng Phan tich | 08 44 555 888

Gia
mua/ban
24.8
22.4
13.3
26.7
6.4
99.5
14.5
26.2
18.9
7.8
17.2
29.3
11.3
6.9
58.0
26.0
18.0
11.8
6.1
9.5
13.0
42.0
26.9

Gia

hién tai

(**)
25.3
24.0
12.6
26.6
6.3
90.0
14.8
28.0
18.7
7.4
16.5
28.8
10.9
7.4
63.0
26.5
18.9
10.5
6.2
9.7
14.2
39.6
26.5

Gia
muc tiéu
22.4
18.3
11.7
23.2
5.7
85.0
12.3
22.3
16.0
6.9
15.2
24.6
10.0
5.6
52.0
21.8
16.2
9.7
4.6
8.0
14.0
50.0
32.5

Gia
dirng 16
27.2
24.8
15.0
28.9
7.2
111.0
15.7
28.4
20.8
8.4
18.7
32.2
12.5
8.0
61.0
30.8
19.1
14.8
7.3
10.3
11.9
36.5
23.8

25-07-2013

‘Léillé
tiem nang
-2.0%
-6.7%
5.6%
0.4%
1.6%
10.6%
-2.0%
-6.4%
1.1%
5.4%
4.2%
1.7%
3.7%
-6.8%
-7.9%
-1.9%
-4.8%
12.4%
-1.6%
-2.1%
9.2%
-5.7%
-1.5%

L&i/lo

da ghi

nhan
-2.0%
-6.7%
5.6%
0.4%
1.6%
10.6%
-2.0%
-6.4%
1.1%
5.4%
4.2%
1.7%
3.7%
-6.8%
-7.9%
-1.9%
-4.8%
12.4%
-1.6%
-2.1%
9.2%

Ngay mé
trang thai
18-Jun-13
26-Jun-13
19-Jun-13
26-Apr-13
12-Jun-13
14-Jun-13
18-Jun-13
18-Jun-13
19-Jun-13
20-Jun-13
20-Jun-13
21-Jun-13
21-Jun-13
25-Jun-13
25-Jun-13
26-Jun-13
2-Jul-13
5-Jul-13
8-Jul-13
9-Jul-13
12-Jul-13
3-Jul-13
4-Jul-13

Maybank KimEng

Ngay déng
trang thai

4-Jul-13

5-Jul-13

8-Jul-13

15-Jul-13
15-Jul-13
15-Jul-13
15-Jul-13
15-Jul-13
15-Jul-13
15-Jul-13
15-Jul-13
15-Jul-13
15-Jul-13
15-Jul-13
15-Jul-13
15-Jul-13
15-Jul-13
15-Jul-13
15-Jul-13
15-Jul-13
19-Jul-13

Lwuy

Cat 16 sém (3
Cat 16 sém (3

Chét 1&i sém (2

—~ ~

(2)
Chét 61 sém (2)
Chét I&i sém (2)
Chét 16 sém (2)
C4t 16 som (3)
Cét 16 sém (3)
Chét I6i sém (2)
Chét i som (2)
Chét 16 sém (2)
Chét I&i sém (2)
Chét 16 sém (2)
C4t 16 s6m (3)
Dirng 16 (1)
Cat 16 sém (3
Cat 16 sém (3
Chét 16 sém (2)
Cét 16 sém (3)
)

~ ~

Cat 16 sém (3

Pat muc tiéu (4)
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CNG
Sl
REE
TCM
PVT
ASM
SSi
DRC
SRC
BTP
PPC
HPG
PET
VNM
HBC
DPM
CSM
TDH
PVC
HAR
BMP
DHG
DMC
DHM
DQC
KTB

Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Ban
Mua
Mua
Mua
Ban
Mua

Ban

bang mé
bang mé
bang mé
bang mé
bang mé
ba dong
ba déng
bang mé
bang mé&
bang mé&
bang mé
bang mé
bang mé
bang mé&
bang mé
bang mé&
bang mé
bang mé
bang mé
ba dong
bang mé
bang mé
Pang mé&
bang mé
bang mé&

bang mé

30.4
15.9
25.7
13.8
5.6
7.2
18.1
41.0
19.8
15.5
254
29.6
234
139.0
171
41.2
37.4
13.1
16.9
18.3
69.5
97.0
38.5
94
23.8
5.5

31.3
15.4
26.0
14.4
5.8
6.6
16.8
39.2
18.8
15.2
245
30.8
221
142.0
16.7
40.0
36.5
12.9
16.1
16.8
72.0
103.0
40.0
9.7
23.5
5.2

35.0
18.2
29.0
14.9
6.5
8.0
19.7
48.0
216
17.5
28.2
33.2
26.8
158.0
18.7
454
42.9
14.7
19.7
13.7
80.0
110.0
44.0
7.1
272
4.2

27.8
13.3
242
124
5.1
6.7
17.0
37.2
18.5
14.1
23.9
27.2
211
127.0
16.0
38.6
34.0
12.0
15.3
22.9
63.5
85.0
35.4
10.9
22.0
5.9

3.0%
-3.1%
1.2%
4.3%
3.6%
-8.3%
-7.2%
-4.4%
-5.1%
-1.9%
-3.5%
4.1%
-5.6%
2.2%
-2.3%
-2.9%
-2.4%
-1.5%
-4.7%
8.9%
3.6%
6.2%
3.9%
-3.1%
-1.3%
5.8%

-8.3%
-7.2%

8.9%

5-Jul-13
9-Jul-13
10-Jul-13
10-Jul-13
11-Jul-13
12-Jul-13
15-Jul-13
15-Jul-13
15-Jul-13
16-Jul-13
16-Jul-13
16-Jul-13
17-Jul-13
17-Jul-13
17-Jul-13
18-Jul-13
18-Jul-13
18-Jul-13
18-Jul-13
18-Jul-13
19-Jul-13
19-Jul-13
23-Jul-13
23-Jul-13
24-Jul-13
24-Jul-13

Maybank KimEng

25-Jul-13
25-Jul-13

24-Jul-13

Dirng 16 (1)
Dirng 16 (1)

Chét I&i sém (2)

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

Phéng Phan tich | 08 44 555 888

25-07-2013
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Maybank KimEng

(**) Gia hién tai chinh la gid déng ctra phién giao dich ngay hém nay déi véi nhiing cé phiéu dang mé trang thai, Riéng déi véi nhiing cé phiéu da déng trang théi thi gié hién
tai dwoc ghi nhan la mirc gia tai thoi diém dong trang thai.

(1) Do cé phiéu nay da téng vé mirc gia dimng I6 nén chung téi thuc hién dong lai vi thé ban da mé, véi mire 16 ghi nhan tuong tng

(2) Do tinh hinh thi truong thay déi nén ching t6i thuc hién chét Ioi sém déi véi cé phiéu nay véi mire loi nhudn ghi nhén la tvong 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 tng.

(4) Do cé phiéu nay da dat muc tiéu dé ra nén ching t6i thuc hién déng lai vi thé mua dd mé ra trwéc d6 véi mire loi nhuén ghi nhan twong ing.

Phong Phan tich | 08 44 555 888 25-07-2013 -13 -



Phéng Phan tich | 08 44 555 888

Maybank KimEng

BO PHAN NGHIEN C(PU PHAN TiCH — KHOI KHACH HANG CA NHAN

Nguyén Thi Ngan Tuyén

Giam déc

(84) 8 44 555 888 x 8081 | tuyen.nguyen@maybank-kimeng.com.vn
*  Thyc phdm va dé uéng

= Dau khi

Nguyén Trung Hoa

Phé Giam déc

(84) 8 44 555 888 x 8088 | hoa.nguyen@maybank-kimeng.com.vn
= Vimd

= Thép

=  DPudng
= Caosu
= Saml6p

Trinh Thi Ngoc biép
(84) 4 44 555 888 x 8208 | diep.trinh@maybank-kimeng.com.vn

= (Cong nghé
»= Nang lugng
= Xaydung

Pang Thi Kim Thoa
(84) 8 44 555 888 x 8083 | thoa.dang@maybank-kimeng.com.vn

»= Tiéudung
= Cbng nghiép
*= Thuy san

25-07-2013

Vii Thi Thiay Hang

(84) 8 44 555 888 x 8087 | hang.vu@maybank-kimeng.com.vn
* Ngan hang

= Bdo hiém

Nguyén Thi Sony Tra Mi

(84) 8 44 555 888 x 8084 | mi.nguyen@maybank-kimeng.com.vn
* Cang bién

=  Dugc

Nguyén Quang Duy
(84) 8 44 555 888 x 8082 | duy.nguyenguang@maybank-kimeng.com.vn
= B4t dong san

Nguyén Hoai Nam
(84) 4 44 555 888 x 8029 | nam.nguyen@maybank-kimeng.com.vn
*  Phan tich ky thuat

Nguyén Thanh Lam
(84) 8 44 555 888 x 8086 | thanhlam.nguyen@maybank-kimeng.com.vn
»=  Phan tich k¥ thuat
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KHUYEN CAO

Maybank KimEng

Ban Tin MBKE la sdn 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 khao. Ban tin khéng c6 y dinh va muc dich cau thanh nhi*ng 161 khuyén tai chinh,
dau tw, giao dich hay bat ky 1& khuyén nao khac. Ban tin khong dwoc phan tich nhu mot sw xui giuc hay mét yéu cau mua hay ban bat ky chirng khoan nao.
Thong tin va nhirng &1 binh luén khéng co y tan thanh hay khuyén nghi cho bat ky loai chirng khoan hay nhirng phwong tién dau tw khac.

Ban tin nay dwa vao nhirng théng tin dai ching, Maybank Kim Eng c¢6 géng trong pham vi cé thé sir dung théng tin day dd va dang tin cay, nhwng chung toi
khong khang dinh nhirng théng tin dwa ra 1a hoan toan chinh xac va day du. 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 bét ctr sy 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 coé sw chap thuan

bang van ban ctia MBKE.

L4u 1, 255 Tran Hung Pao, 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

Lau 3 TTTM Nguyé&n Hué, 9/9 Tran Hung Pao,

Long Xuyén, An Giang
Tel: (84) 76 3922 229 - Fax: (84) 76 3922 899
Call Center: (08) 44 555 888

Phéng Phan tich | 08 44 555 888

14 - 16 Ham Long, Phwdng Phan Chu Trinh,

Quan Hoan Kiém, TP, Ha Nai
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

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

Lau 2, 482 Hoang Diéu, Quan Hai Chau, TP, ba N§ng
Tel: +84 511 3868 660

Fax: +84 511 3868 661

Call Center: (0511) 44 555 888

25-07-2013

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, Phwdng 1, TP, Viing Tau
Tel: +84 64 3577 677
Fax: +84 64 3577 666
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