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Nam

Thi trudng dong cla giam diém nhe & mic 507,8 diém. Tinh chung trong ca tuan, VN-Index Ién 1,4% va thanh cong
trong viéc vugt qua mdc 500 diém sau vai tuan lién tuc bién dong qua lai quanh mdc nay. Diém dang luu y nhat trong
vai phién nay 13 khéi lugng giao dich tang rat manh, Ién khoang 60 triéu c6 phi€u/phién, cao hon mdc trung binh 50
phién gan nhat. Trong bdi canh khéi ngoai chi mua rong nhe, diéu nay c6 nghia rang cac nha dau tu trong nuéc dang
quay trd lai thi trudng.

Tong két lai, ching t6i cho rang xu hudng tang diém cta VN-Index dang dugc cing ¢ nhd khéi lugng giao dich gia
tang. Co thé thi trudng diéu chinh nhe trong cac phién t&i, nhung diéu nay sé khéng lam thay déi xu hudng da dugc
thiét lap tUr dau thang Sau va dang tang toc. Diéu lam ching téi ban khoan la kha nang khéi ngoai ban rong manh néu
dién bién trén thj trudng thé gidi c6 dau hiéu xau hon. Trong vai dgt tang gia gan nhat, da tang déu da bj khung lai do
hoat déng ban rong manh cda ho, 1én t&i 5-10 triéu ¢ phiéu/phién. Theo ching téi, day van la &n s6 dang ké nhat cho
sy gia tang tiép theo cla thi trudng.

Vé chién lugc dau tu, cac nha dau tu nén ti€p tuc nam gilt hoac gia tang ty trong trong cac phién diéu chinh. Trong vai
phién gan day, cdc ma c6 tinh chat bién déng cao cling dang héi phuc rat nhanh. Tuy thé, ching téi van uu tién céc
ma ca ban tét hon la cdc ma c6 d6 rui ro cao.
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HAG: Cap Nhat Két Qua Kinh Doanh 6T13

KQKD 6T/13 tang manh. DT ting 23% n/n dat 1.414 ty déng va LNST ting 196% n/n dat
455 ty déng. DT tang chi yéu tir sy déng gép méi clia clia mang Mia Puwdng véi DT 635 ty
ddng, chiém 45% téng DT va tré thanh mang dong gép DT Ién nhét trong tap doan. LNST
tdng manh do: (1) Ty suat LN gop bién ting 13 diém % lén 47% trong 6T13 cling do sy
doéng gop tlr mang Mia Pwdng (ty suat nay 1&n t&i 64% so vdi (trung binh nganh tir 20-25%.
(2) Thu nhéap tai chinh 6T13 tdng 104% lén 562 ty do HAG da chuyén nhwong hét phan vén
cta minh trong dy an Thanh Binh.

Dw b&o 2013. Chung téi da dw bao Mang Mia BPuéng dat 1.027 ty dong DT trong c& nam
2013 dwa trén wéc tinh san lwong tiéu thu khoang 52.100 tan vé&i gia ban 17.000 déng/kg.
Ty suéat LN gop bién gop cho mang nay la 28% (twong dwong véi binh quan nganh) thap
hon nhiéu so v&i 64% cla HAG céng bb trong 6T13 nén LNTT Ia 288 ty déng. Du béo ca
nam 2013, DT dat 4.077 ty ddng (-7% n/n) va LNST dat 801 ty ddng (+129% n/n).

e Dinh Gia Hap Dan. HAG dang giao dich & mirc PB 1,2 1an, gan vé&i 1 dd léch chuén thap
hon PB trung binh trong vong 3 nam qua. Ngoai ra, gia thi trwéng HAG ciing dang chiét
khéu 26% so v&i dinh gia lai tai sén cla né.

Ké Hoach LNTT cua HAG
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HSG: Tiép tuc birt pha (Nhac lai khuyén nghi mua)

e Tiép tuc bt pha manh. Chung t6i da goi mua HSG trong ban tin ngay 8/8, dén hién

HSG (40.6000, 43.0000, 40.3000, 43.0000, +2.30000)
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Nguyén Thanh Lam
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Bao cao cap nhat

KDC: KQKD t&t nhung CPBH van cao

KQKD hop nhat 6T/13. Kinh D6 cong bb kgkd 6T13 v&i LNST hop nhét dat 78 ty
ddng so véi khoan 16 8,7 ty ddng cda cung ky ndm ngoai.Doanh thu 6T13 tang 10%
n/n dat 1.706 ty ddng chd yéu nhe nhu cau tiéu dung cac thang sau tét tdng cao hon
cung ky ndm trwéc. Can lwu y rang KDC da ghi nhan khoan 16 1&6n do thoai vén cac
khoan dau tw tai chinh trong Q2/12. Loai triv khodn bét thuéng nay, hoat déng kinh

doanh chinh ctia KDC van tang trwdng 41% n/n.

Lei nhuan bién gop tét 1én nhwng CPQL&BH dang lo ngai. Loi nhuan bién gop
cia KDC trong 6T/13 tang 100 diém co ban Ién 39,2%. Tuy nhién, ty lé
CPQL&BH/DT van dang & mic cao trén 32% trong 6T13. Ty 1& nay lién tuc gia tang
(tlr 18% trong 2009 Ién 25,3% trong 2010, 30% trong 2011 va 31,4% trong 2012) la

didu dang lo ngai, dic biét 1a khi so sanh véi Vinamilk, ty 1& nay chi vao khoang 10%.

Phan tich dé nhay cla ching tdi chi ra rang khi ty 1& nay gidm 1 diém phan tram sé
giup EPS tang thém 5%.

Tai cau trac toan dién. Kinh D6 dang trong qué trinh sap xép lai cAc mang hoat
déng kinh doanh. Q2/12, KDC da thoai hét cac khoan dau tw vao Nutifood, Tribeco

va ghi nhan khoan 16 71 ty déng. KDC ciing dang tim phwong an dé thoai von tai
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Nguyén Thi Ngan Tuyén

cac dy an bat dong san. Viéc thoai vén khdi cac khodn dau tw nay anh hwéng tiéu
cwe dén loi nhuan KDC trong nhét thoi nhwng sé dem lai lgi ich l&u dai khi céng ty
tap trung moi nguén lwc vao kinh doanh nganh hang thwe phdm hién tai va cé thé

mé& rong cac nganh hang méi, lgi nhuan cao trong twong lai.

Mua banh Trung Thu. Mua kinh doanh banh trung thu cta Kinh D6 da bét dau tv 3
tuan trwdc va sé kéo dai khodng 2 thang. Cong ty cho biét doanh thu banh trung thu
nam nay ky vong sé tdng 15% nho san lwgng tang 10-12% va gia ban tang khoang
3-5%. Ching t6i dw bao mang banh trung thu sé déng gép khoang 35% vao lgi
nhuan rong c& ndm 2013 néu ty suét lgi nhuan bién gop ctia mang nay duy tri trén
55%.

Dinh gia. Ching t6i dw b&o doanh thu va lgi nhuan cta KDC lan luot tang 14% va
41% dat 4.873 ty déng va 501 ty ddng. Gia cb phiéu KDC da ting khodng 20% trong
thang vira qua da phan anh hét ky vong tét ciia mua trung thu. KDC dang duoc giao
dich & mirc PE ky vong kha cao & 17 1an so v&i tang trwdng EPS binh quan trong 3

nam t&i khoang 20%. Duy tri khuyén nghi GIU.


http://maybank-kimeng.com.vn/kimengportal/userfiles/upload/file/20130816%20KDC%20update%206T13%20Viet.pdf

HVG: Hoan thién chudi gié tri

Doanh thu tang manh. Doanh thu cia HVG trong 6T/13 da tang 43,7% n/n lén
5.129 ty dong. Sy gia tdng nay chi yéu do hop nhit KQKD cla cong ty con Viét
Théng (VTF), déng gép 36% tdng doanh thu clia HVG. HVG da tang sé& hiru cla
VTF tir 28,5% |én 55,6% c6 phan trong thang 1/2013. Tw d6, HVG hoan thién chudi
hoat déng khép kin tir cung cép thirc &n cho ca, nudi trdng, ché bién dén xuét khau.
Ngoai ra, mang chinh ctia HVG 13 ca tra tdng nhe 9,4% n/n |én 2.569 ty déng, va
dang chiém 50% tdng doanh thu ctia HVG.

Lei nhuan hoat dong bién giam. Lgi nhuan gdp bién clla mang ca tra trong 6T/13
gitr dn dinh & m&rc 19%. Tuy nhién, loi nhuan gop bién ctia mang thirc an chan nudi
chi vao khoang 6% da lam cho lgi nhuan gép bién cia HVG giam tir 16% trong
6T/12 xubng con 11% trong 6T/13. Do CPBH&QLDN clia mang thirc an chan nudi
thdp, CPBH&QLDN/DT cla cad cong ty da giam tlr 7,4% trong 6T/12 xubng con
5,2% trong 6T/13. Nh& vay, lgi nhuan hoat dong bién (EBIT bién) gidm nhe hon tw
8,6% xudng con 5,8%.

Lei nhuan rong tang nhe chi phi tai chinh giam. Nh& chi phi 1ai vay giam 13% va
mot khodn déng gép 82 ty tir bat loi thwong mai, chi phi tai chinh rong cta HVG da
gidm manh 81% xubng con 22 ty dong trong 6T/13. Day la nhan tb chinh gitp loi
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Pang Thi Kim Thoa
nhuan sau thué ctia HVG tadng manh 52% Ién 298 ty déng. Néu loai trir khoan thu
nhap tai chinh b4t thwong tir bt lgi thwong mai nay, loi nhuan sau thué chi ting
13% n/n. V&i sy c6 mat cla cdng ty con méi VTF, lgi ich thiéu sb ting lam cho
LNST cho cé déng cla cong ty me ting thap hon 28% tir 183 ty ddng trong 6T/12
lén 234 ty déng trong 6T/13.

Ky thu tién binh quan cé sw cai thién. Trong ndm 2008, HVG d&a day manh hoat
dong xuéat khau sang thi trwdng Dong Au va Nga — vén 1a nhirng thi trwdng thanh
toan cham tré. Do nhan thay nhirng bét én tai thj trwdng nay, HVG dang dan giam
s phu thudc vao thj trwéng day rdi ro nay, va chuyén sang thi trwdng c6 kha nang
thanh toan nhanh hon nhw EU va My. Ty trong doanh thu ttr thj tryong Nga va Béng
Au da gidm tlr 38% trong nam 2009 xudng con 25% trong nam 2012. Vi vay, ky thu
tién binh quan cta HVG da giam tlr 200 ngay trong nam 2009 xuéng con 80 ngay
tinh dén cubi Q2/2013.

bPinh gia hop ly. Chang t6i wéc tinh lgi nhuan rong cda HVG trong nam 2013 tang
28% lén 367 ty dong trong nam 2013. HVG dang dwoc dinh gia hop ly véi P/E ky
vong 7,6 lan, twong dwong P/E trung binh nganh.


http://maybank-kimeng.com.vn/kimengportal/userfiles/upload/file/20130816%20MBKE%20HVG%20Bao%20Cao%20Cap%20Nhat%206T13.pdf

Tin trong ngay

MBB: C6 tic t6t — Nhan sy cap cao 6n dinh

Vi Thi Thay Hang

Khuyén nghi Mua. Chang téi khuyén nghi mua MBB dwa trén mirc ty suét cd tic
cao (khoang 8%), lwc lwong nhan sy cap cao 6n dinh va dinh gia ré. MBB dang giao
dich & m&rc P/E va P/B dw phéng khodng 5,4x va 1x, v&i ROE 19%, dinh gia hap
dan nhét so véi EIB, STB va ACB.

Cé tirc cao. Trong ké hoach dau ndm, MBB khong dé cap téi cd tire dy kién tra cho
ndm 2013, nhwng cac ndm trwdc MBB thwdng duy tri ty 1& chi trd cb tiec trén EPS
khoang 60%. Chung téi dy phéng lgi nhuan nam 2013 cla MBB tang 4% n/n |én
2.410 ty dong, twong dwong EPS 2250 déng/cp. Vé&i ky vong ty & tra cb tic khoang
50%, twong dwong hon 1000 déng/cp, ty suét cd tec ndm nay & vao khoang 8%.

Pay la mrc cao so v&i nganh ngan hang néi riéng va toan thi trwd'ng ndi chung.

Loi thé nh& nhan sw cap cao én dinh. So véi ACB, STB va EIB, MBB c6 dd 6n
dinh cao nhét vé ddi ngii 1anh dao cao cap. Tl nam 2009 dén nay Ban Téng Giam
déc gan nhuw khoéng cé bién dong manh nao. Ngoai ra, ban Ianh dao MBB hién nay
da phan (7/10) déu la nhitng ngudi da gén b6 véi MBB twr rat 1au trudc do, tham chi

tw khi thanh 1ap ngan hang nam 1994 dén gid. Nhw vay, Ban TGD khéng nhirng

giau kinh nghiém ngan hang ma con c6 hiéu biét sau s&c vé cac hoat ddng ctia MBB.

Chung t6i danh gia cao sw 6n dinh nay va coi d6 la mot trong nhirng loi thé cua
MBB.

Cap nhat KQKD 6T/13. Téng thu nhap hoat dong tang 9% n/n 1én 3.888 ty dong.
Tuy nhién, chi phi hoat déng tang 16% n/n va chi phi dy phong rdi ro tin dung tang
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32% n/n, 1am cho lgi nhuan rong gidm nhe 3% n/n xuéng 1.349 ty ddng trong 6T/13.

Tin dung va huy déng lan lwot tang 7% va 15% so véi dau nam.

Thu nhap lai rong 6n dinh. Ty I& I4i bién gidm manh ti 4,8% trong 6T/12 xubng
con 3,9% trong 6T/13 do lai suét cho vay khach hang va cho vay lién ngan hang
ddng loat giam manh trong khi I suat huy dong gidm cham hon. Tuy nhién, thu
nhap 1ai rong van én dinh & muc 3.122 ty déng do tdng tai san tao thu nhap lai
(average interest earning assets) tadng 25% n/n da giup bu d&p toan bd phan giam
sut trong ty |é 1ai bién.

Cac khoan thu nhap ngoai lai 1a déng Iwc chinh lam tang téng thu nhap. Trong
6T/13 MBB ghi nhan nhiéu khoan lgi nhuan dét bién ngoai lai bao gém: (1) 14i thuan
tir hoat déng kinh doanh ngoai héi tang 260% n/n nhd gidm bét 16 tir hoat déng kinh
doanh san phdm phai sinh (cha yéu la forward va swap); (2) & thuan t& ching
khoan kinh doanh, chirng khoan dau tw va gép vén chuyén sang co6 lai 60 ty déng
trong 6T/13 tr 16 92 ty ddng trong 6T/12 (MBB chwa giéi thich rd ngudn tao I&i chinh
cho khoan muc nay nhwng chung téi cho rang thu nhap chd yéu dén tir trai phiéu
dau tw); (3) 1ai thuan tr hoat dong kinh doanh khac tang 86% n/n Ién 187 ty déng
chd yéu do thu héi dwoc cac khodn no' xau da x& ly. Ba ngudn thu nay 1a déng lwc
chinh gitp téng thu nhap tang 9% n/n. Tuy nhién, ching t6i khéng ky vong MBB sé
tiép tuc c6 dwoc nhirng khodn thu nhap doét bién nay trong twong lai.

Chi phi hoat déong tang manh. Chi phi hoat dong tang 16% n/n, trong do chi phi
nhan vién va chi phi khau hao 1an lwot tdng 17% n/n va 15% n/n do sé lwong nhan
vién tang thém hon 300 ngwoi Ién 5.813 nhan vién va do try s& van phong méi tai
ha noi di vao hoat dong va trich khau hao tr ddu ndm 2013. Trong sb 4 NH ACB,
EIB, STB va MBB thi MBB ¢ ty |& ting chi phi hoat déng cao nhét.



Chi phi dw phong ting do no xau tang. Chi phi dw phong tang 32% lén gan 800
ty ddng do ty 1& no x4u trén téng dw no' clia MBB ting 1&n 2,45% t&r 1,86% cubi ndm
2012 (so v&i ACB 2,99%, STB 2,51%, EIB 1,49%). No x4u tdng déu & ca 3 nhom
(nhém 3,4,5) 1én 1.944 ty. Tuy nhién MBB c6 ty 1& dw phong trén téng ng xau cao
nhét véi 78,8%, so véi ACB, STB va EIB. Chung t6i cling duoc biét khodn phai thu
515 ty tir MBS da dworc trich lap dw phong day du.

FPT: KQKD 7 thang 2013

Trinh Thi Ngoc Diép

FPT codng bd két qua kinh doanh 7 thang dau ndm v&i loi nhuan sau thué dat 1.180
ty, tdng 7% n/n, trong khi doanh thu tdng 11% n/n 1én 14.712 ty. Céac chi tiéu doanh
thu va lgi nhuan déu dat va vuwot ké hoach dat ra cho cung ky, trong dé doanh thu
dat 109% va LNST dat 100% ké hoach.

Cac Iinh vyc chi chét gdbm vién théng, phat trién phan mém tiép tuc ghi nhan két
qua kinh doanh tét v&i LNTT tang 21% va 45% n/n. Hai linh vc nay ciing déu vuot
ké hoach dé ra va déng gop nhiéu nhét vao lgi nhuan cia Tap doan vdéi ty trong
36,4% tr vién théng va 20% tlr phat trién phdn mém. Linh vwc tich hop hé théng
sau 7 thang da ghi nhan tang trwéng tét hon so véi 6 thang dau ndm véi LNTT tang
17% n/n dat 131 ty (so v&i 14% trong 6T2013). Hoat déng phan phdi s&n phadm da
c6 dau hiéu cai thién véi LNTT gidm 6% n/n, so v&i mirc gidm 15% trong 6T2013.
Hai mang con lai 1a n6i dung sb va gido duc van chwa cé chuyén bién gi, LNTT cla
hai mang nay gidm lan lwot 31% va 21% n/n.

KQKD 7T2013 tiép tuc cting cb quan diém tich cwc cla ching téi déi véi cb phiéu
FPT. Chuang t6i git» nguyén dw bao LNTT tang 11% dat 2.656 ty trong nam nay. EPS
2013 wéc dat 6.278 dong, twong dwong PE ky vong 7,3x, so v&i PE trung binh
nganh 12x. Duy tri khuyén nghi Mua vé&i gia muc tiéu 50.000 déng/cp.
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HSG: 10T13 udc dat 556,4 ty LNST

Nguyén Trung Hoa

Tap doan Hoa Sen (HSG) coéng bb DT thang 7/2013 wéc dat 1.068 ty (+40% n/n)
nhd san lwong tiéu thu tdng 56,7% n/n dat 54,473 tan. Tuy nhién, LNST thang
7/2013 wéc tinh gidm 32,9% n/n chi dat 18,1 ty déng. HSG chwa coéng bd giai trinh
nhwng chung t6i dy doan nguyén nhan cda sy lénh pha gilra tang trwdng DT va
LNST trong thang vira qua la do bi anh hwéng béi hang tdn kho gia cao. Tai khoan
hang ton kho clia HSG vao cudi thang 6 vira qua tang 76,7% so v&i dau nam Ién
2.732 ty ddng. Tuy nhién, gia thép can néng thé gi&i van tiép tuc giam gan 5% ké tiy
cudi thang 3 dén nay chinh 1a nguy&n nhan lam anh hwéng dén LN trong thang vira
qua. Chang t6i lo ngai viéc hang tdn kho & mirc cao trong khi gia nguyén liéu tiép
tuc gidm nén HSG c6 thé sé& phai trich 1ap dw phong gidm gia hang ton kho; vi vay

sé anh hwéng dén loi nhuan ctia HSG trong quy cudi cling cla nién dd 2012-2013.

Tinh chung 10 thang nién d6 2012-2013 (két thic vao ngay 30/9 t&i day), HSG wéc
dat 9.621 ty DT (+12,3% n/n) va 556 ty LNST (+76,6% n/n). Trong d6, SL tiéu thu
tang 29,1% n/n dat 489.000 tan. Do két qua thang 7 vira qua tang thap hon ky vong
va trién vong thang 8 va thang 9 ciing chuwa kha quan nén c6 thé DT va LNST nam
nay cia HSG c6 thé thap hon nhe so vé&i mic dw bao 11,897 ty DT (+17,9% n/n) va
635 ty LNST (72,5% n/n) cla chdng t6i. PE dw phdéng hién nay clia HSG & murc
khoang 6,5 1an. Mrc PE dy phéng nay twong dbi hop ly nhung ching téi van lo ngai
vé viéc tang trwdng cla HSG cé thé chirng lai trong ndm 2014. Vi vay, ching toi
van duy tri khuyén nghi NAM GIU’ déi véi HSG.

Chung téi wéc tinh tang trwdng loi nhuan cia HSG trong ndm 2014 sé kho an
twong nhw trong nam 2012 va 2013. Hai yéu t6 lam gia tdng LN chinh clia HSG
trong nam 2013 la viéc gia thép can néng HRC va chi phi lai vay gidm manh. Tuy
nhién ching tdi cho réng kha nang hai yéu té6 nay sé tiép tuc I&p lai trong nam 2014

la khéng cao.



Gia thép can néng HRC (nguyén liéu chinh chiém trén 80% gia thanh) da gidm gan
25% con khodng 565 do-la/tan ké tr gitka ndm 2011 dén nay. Vi vay kha nang gia
nguyeén liéu nay tiép tuc gidm manh nhw vay trong nam t&i 1a khong cao. Theo dw
bao duwoc lay tlr Hang tin Bloomberg thi gia HRC sé di ngang trong ndm 2014. Hon
ni*a, mat bang lai suat cho vay ciing da gidm manh t khodng 17-22%/nam trong
nam 2012 xubng con khodng 10% hién tai. Do dd, trién vong lai suét tiép tuc gidm

manh kho c6 thé xay ra.

Ngoai ra, chung toi cling danh gia kha ndng tdng manh san lwong xuat khau clia
HSG trong ndm 2014 sé khong cao sau khi da tdng gan 100% trong nam 2011; 80%
trong nadm 2012 va wac tinh gan 70% trong nam nay. Cac thi trwéng xuét khdu cha
lwc nhw Indonesia, Malaysia hay Thai Lan gan day dwa ra nhiéu canh béo vé viéc
ap thué ban phéa gia 1én san phadm tén ma Viét Nam (trong d6 cé HSG) cé thé sé la
rao can dé HSG day manh xuéat khau hon niva. Lwu y xuat khau chinh la déng luc

tang trwdng chinh cda HSG trong hon 2 nam qua.

Vi vay, chang t6i dy b&o san lwong tiéu thu cia HSG c6 thé ting 11% lén gan
610.000 tan trong nam 2014. Doanh thu va LNST cho nam 2014 ciing dwgc dy bao
lan lwot tdng 12% n/n 1én 13.317 ty dong va 5,8% n/n 1én 673 ty déng.

HSG ciing vira thong bao ngay 29/8 téi day la ngay giao dich khéng hwéng quyén
trd cb tirc béng tién dot 3 nién dd 2011-2012 véi ty 1& 5% véi thoi gian thye hién
vao ngay 12/9. Truéc do, HSG ciing da ba lan thanh toan cé tirc béng tién tong
coéng 2.500 ddng/cp trong khodng thoi gian tir thang 11/2012 dén thang 5/2013. Vi

vay, téng loi tiee b tire clia HSG trong nién do 2012-2013 & mirc gan 7,4%.

Phéng Phan tich | 08 44 555 888

19-08-2013

Maybank KimEng

POM: L6 161 ty trong quy 2/2013

Nguyén Trung Hoa

Pomina (POM) coéng bd quy 2/2013 coéng ty 16 161 ty déng so v&i mic LN 13,4 ty
trong cung ky. DT trong quy gidam 11,2% n/n dat 2,601 ty mac du SL tiéu thu tang
nhe 0,8% n/n dat 177.779 tan. Vi vay, co thé thay gia ban binh quan (ASP) cua
POM trong quy 2/2013 giam manh so véi cung ky. Theo b&o cédo cua Hiép hdi thép
thi ASP quy 2/2013 ctia POM giam khodng 7% so v&i cung ky. LN gop bién cla
POM trong quy 2/2013 ciing gidm manh xubng con 0,7% so v&i 3,6% trong quy
2/2012 mac du gia thép phé (nguyén liéu chinh trong san xuét thép) trong quy
2/2013 gidm 21% so vé&i cuing ky. Chang tdi cho rang LN gop bién ciia POM thu hep
dén ti hai nguyén nhan: 1) ASP gidm manh nhw da néu; 2) cong suét van hanh nha
may ctia POM & mirc th&p nén chi phi cé dinh trén mdi don vi san phadm tang cao.
Chung tdi wéc tinh cdng suat van hanh nha may ctia POM chi & mirc khoang 49%.
Ngoai ra, chi phi tai chinh rong cia POM trong quy 2/2013 tang 98% n/n & mirc 121
ty ddng mac du chi phi |ai vay gidm 38% n/n. Diéu nay la do khodn 16 chénh léch ty

gia 70 ty trong quy 2 vira qua trong khi cung ky cong ty khong chiu 16 ty gia.

Tinh chung 6T13, DT cia POM dat 5.437 ty (-2,6% n/n) nhwng LNST am 184 ty so
v&i mirc LNST 37 ty trong cung ky. SL tiéu thu trong 6T13 tang 6,3% n/n dat
364.490 ta4n. Twong tw nhu trong quy 2/2013, LN gop bién ctia POM trong 6T13
gidm manh xudng con 2,3% so véi 4,3% trong cung ky. Trong ca ndm 2013, POM
d&t ké hoach LNST 200 ty hodc hoa vén tly vao dién bién cua thi trweng thép. Tuy
nhién, két qua 6T13 cho thay kha nang rat cao POM cé thé sé ghi nhan 16 trong ndm
2013. Vi vay, ching tdi cho rang nha dau tw nén BAN POM dé dau tw vao cac cb

phiéu khéac c6 ty suét sinh loi cao hon.



Thi trudng tai chinh thé gigi — Phan tich ky thuat

Lgi suat trai phiéu tang:
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Lo ngai vé viéc Cuc dw triv Lién bang My gidm dan cac g6i hd tro QE bang céach
gidm lwong mua trai phiéu tlr quy md hién tai & mic 85 ty USD/thang, cac nha dau
tw d& ban manh trai phiéu, day loi suat 1&n cao. Trén dd thi la loi suét trai phiéu
chinh phti My ky han 10 n&m, dang dat mic cao nhét ké t thang 7/2011. Viéc loi
suét tang cao dan t&i chi phi di vay cla cac doanh nghiép ciing bi gia tang, 1am &nh

hwéng t&i lgi nhuan cta doanh nghiép.

Phéng Phan tich | 08 44 555 888

19-08-2013

Maybank KimEng

Nguyén Hoai Nam

Chi s6 DJIA:
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Sau khi xudng phia dwéi mre thap & 15405, chi sé DJIA dua ra tin hiéu diéu chinh
ré rét hon. Cha dé chinh cho sy diéu chinh nay van la viéc Fed giam dan goi noi
I6ng QE hién dang c6 quy md 85 ty USD/thang. Néu diéu chinh dién ra manh nhw

héi thang N&m, DJIA c6 thé c6 rdi ro gidm thém khoang 500 diém, vé mac 14.700.



Gia vang:
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Vang dang héi phuc manh, vwot qua maéc khang cw khodng 1.350 va tao ra cac
murc dinh va day sau cao hon. Xu hwéng ngan han cGa vang dang la tang gia,
nhwng chiéu hwéng tang nay cé thé chi la sy phuc hdi trong mét xu hwéng gidm
qua dai trwdec dé dan téi vang vao trang thai qua ban. Tac nhan khac thuc day cho

s héi phuc ctia vang 1a do ddng USD yéu di. M&c hdi phuc ké tiép la 1.410.

Phong Phan tich | 08 44 555 888 05-08-2013

Maybank KimEng

Thi trudng cac nudc méi noi

VI Emergng Nkt dex (56577, 968160 556720, 8048, 7.4400)
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Chi s6 MSCI Emerging Markets Index (MSCI EMs) hién tai vn dang trong chiéu
hwéng phuc hdi, hién dang sat véi viéc thiét lap mirc cao méi. Tinh twong quan cua
bién dong cla chi s MSCI Ems véi giao dich cac nha dau tw nwéc ngoai tai thi
trwong Viét Nam tiép tuc thé hién manh mé. Khéi ngoai mua rong nhe 600 ngan cb
phiéu trong tuan, 14 tudn mua rong dau tién sau 12 tuan ban rong lién tiép cta khdi

nay.
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Maybank KimEng

Giao dich cua khoi ngoai tai Viét Nam:
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Phan tich ky thuat

VN-Index: Diéu chinh nhe.

VN-Index gidm nhe tré lai trong phién cudi tuan, sau khi da tang
manh mé trong hai ngay trwéc dé. Du gidm nhwng dwong gia khéng
tao ra mot nén thap hon rd rang trén dé thi gia.

Xu hwéng cta VN-Index van dang |a tdng trong ngan han. Buong
gia dang duwoc thir thach tai khu vwc khang cw 509 diém, vuot
thanh cong mc nay trién vong ctia VN-Index sé tiép tuc dwoc cai
thién.

Thanh khoén van & mirc cao. KLGD phién hém nay tiép tuc dirng &
murc xap xi 60 triéu cb phiéu, twong dwong phién lién trwéc. Thanh
khodn vi vay van dang ding trén mic MA-50 ngay dé xac nhan
dong tién dang mé rong tré lai, diéu nay di nhién tich cuwc.

MACD van dang tang sau khi vuot dinh thanh cong trwdc do. Viéc
MACD vwot dinh trong khi dwdng gia van con “vwdng” lai tai khang
cw 509 diém cho thay chi bao nay dang danh gia kha tich cuc vé
trién vong cta VN-Index.

QUAN TRONG: DBéng luc cua thi trwdng tiép tuc dwoc cai thién, xu
hwéng tang cta VN-Index vi thé van dang cé hiéu lwc.

Chién lugc Pau tu

Vi dong lwe dang cé phan cai thién, nha dau tw cé thé tiép tuc ndm
gilr cac vi thé mua da mé truéc dé.

Ty trong dé xuat: 30/70 (tién mat/cé phiéu).

Phéng Phan tich | 08 44 555 888

Maybank KimEng

Nguyén Thanh Lam

VNINDEX (508.450, 510.220, 505.480, 507.790, -3.42999)
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Phan tich ky thuat

HNX-Index: Chua vugt khang cu

¢ HNX-Index gidm tré lai sau hai phién tdng kha manh. Sy suy gidm
di&n ra khi dworng gia dang cb gang thr lai khu vwe khang cw quan
trong 62,4 — 63,5 diém, cho thay vung khang cu nay van dang phat
huy hiéu qua.

e Xu hwéng ciia HNX-Index sé chi dwgc nhin nhan cé cai thién khi
vung khang cy néu trén dwgc chinh phuc thanh cong.

e Hb tro gan nhéat cia HNX-Index tai mirc 61.1 diém — day lién trwédc
do. Hb tro quan trong hon tai khu vuc 59.5 — day thap nhét cla dot
gidam hién tai.

e Thanh khodn giam tr& lai. KLGD giam tr& lai hon 30% so v&i phién
trwéc, dién bién nay dwa thanh khoan vé tré lai ving thap ctia nam
2013 va tiép tuc cach xa mirc can thiét dé xac nhan sy mé rén cia
dong tién (trén 25 triéu cp/phién). Nhin chung thanh khodn trén san
HA van chwa cho ra nhi¥ng tin hiéu kha quan.

e MACD tiép tuc ting, tién v& gan hon ving zero, néu vuot thanh
cong dwong 0 MACD sé cho ra tin hiéu tng ho HNX-Index tang
diém.

e QUAN TRONG: Dong lwc cta san HA khéng co sy céi thién rd nét
nhw san HO va do d6 trién vong cia HNX-Index nhin chung van
chwa tich cuwe.

Chién lugc Pau tu

e V&i dai da sb cac NDT, van nén kién nhan ch& doi két qua vuot
khang cw xay ra trwéc khi gia téng ty trong cd phiéu trén san HA.

e Ty trong dé xuét: 80/20 (tién mat/cé phiéu)

Phéng Phan tich | 08 44 555 888

Maybank KimEng

Nguyén Thanh La4m
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Bang theo d6i c6 phiéu khuyén nghi

Ma CP

KTB
DHG
RAL
NTP
AGF
BTP
HBC
PVC
SRC
DHM
ITA
HVG
CNG
Sl
REE
TCM
PVT
DRC
HPG
VNM
DPM
CSM
TDH

Mua/ban
*)
Bén
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Béan
Béan
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua

Mua

Trang
thai
Pa dong
Pa dong
ba dong
ba dong
ba dong
ba dong
ba dong
ba dong
ba dong
ba dong
ba dong
bang mé
bang mé
bang mé
bang mé
bang mé
bang mé
bang mé
bang mé
bang mé
bang mé
bang mé

bang mé

Phéng Phan tich | 08 44 555 888

Gia
mua/ban
5.5
97.0
43.0
53.1
42.0
14.4
17.1
16.9
19.8
9.4
5.4
26.9
30.4
15.9
25.7
13.8
5.6
41.0
29.6
139.0
41.2
37.4
13.1

Gia
hién tai
**)
4.7
116.0
49.9
61.5
35.7
13.8
15.9
14.9
18.4
7.9
6.0
25.3
345
15.1
26.4
14.0
6.6
39.6
325
150.0
41.9
36.3
12.9

Gia
muc tiéu
4.2
110.0
49.5
58.0
50.0
16.4
18.7
19.7
21.6
7.1
4.8
325
35.0
18.2
29.0
14.9
7.0
48.0
33.2
158.0
45.4
42.9
14.7

Gia _
dirng 16
5.9
85.0
39.0
50.0
36.5
13.0
16.0
15.3
18.5
10.9
6.0
23.8
27.8
13.3
24.2
12.4
6.0
37.2
27.2
127.0
38.6
34.0
12.0

05-08-2013

‘Léillc“)
tiem nang
17.0%
19.6%
16.0%
15.8%
-15.0%
-4.2%
-7.0%
-11.8%
-7.1%
19.0%
-10.0%
-5.9%
13.5%
-5.0%
2.7%
1.4%
17.9%
-3.4%
9.8%
7.9%
1.7%
-2.9%
-1.5%

L&i/l6
da ghi
nhan
17.0%
19.6%
16.0%
15.8%
-15.0%
-4.2%
-7.0%
-11.8%
-7.1%
19.0%
-10.0%

Ngay mé
trang thai

24-Jul-13
19-Jul-13
29-Jul-13
2-Aug-13
3-Jul-13
16-Jul-13
17-Jul-13
18-Jul-13
15-Jul-13
23-Jul-13
14-Aug-13
4-Jul-13
5-Jul-13
9-Jul-13
10-Jul-13
10-Jul-13
11-Jul-13
15-Jul-13
16-Jul-13
17-Jul-13
18-Jul-13
18-Jul-13
18-Jul-13

Maybank KimEng

Ngay dong
trang thai

1-Aug-13
5-Aug-13
7-Aug-13
7-Aug-13
7-Aug-13
9-Aug-13
9-Aug-13
12-Aug-13
14-Aug-13
16-Aug-13
16-Aug-13

Lwuy

Chét 161 s&m (2)
Dat muc tiéu (4)
Dat muc tiéu (4)
Dat muc tiéu (4)
Dirng 16 (1)
Cat 16 som (3)
Dirng 16 (1)
Dirng 16 (1)
Dirng 16 (1)
Chét I&i sém (2)

C4t 15 som (3)
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BMP
DMC
DQC
TLH
0GC
VCG
KDC
FPT
PGD
VFMVF1

HSG
GAS
PVD
DBC
KBC
PTB
PET

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

Mua

bang mé
bang mé
bang mé
bang mé
bang mé
bang mé
bang mé
bPang mé
bPang mé
bPang mé
bPang mé
bPang mé
bPang mé
bPang mé
ba dong
bPang mé

bang mé

69.5
38.5
23.8
6.2
9.8
10.5
52.5
43.0
29.0
16.3
394
66.5
55.0
17.4
6.7
29.3
22.3

78.0
38.9
27.2
6.4
9.6
11.0
51.0
46.0
29.2
16.2
43.0
70.0
58.0
17.6
7.5
30.1
22.6

80.0
44.0
27.2
5.0
8.0
9.1
60.3
495
33.0
18.0
44.4
76.0
64.0
15.8
5.7
35.0
25.7

63.5
35.4
22.0
7.3
11.0
11.9
47.5
39.5
26.8
15.5
37.0
61.5
50.0
18.6
7.2
26.1
20.2

12.2%
1.0%
14.3%
-3.1%
2.1%
-4.5%
-2.9%
7.0%
0.7%
-0.6%
9.1%
5.3%
5.5%
-1.1%
-10.7% -10.7%

2.7%
1.3%

19-Jul-13
23-Jul-13
24-Jul-13
25-Jul-13
26-Jul-13
30-Jul-13
6-Aug-13
6-Aug-13
7-Aug-13
7-Aug-13
8-Aug-13
8-Aug-13
12-Aug-13
12-Aug-13
13-Aug-13
15-Aug-13
16-Aug-13

Maybank KimEng

19-Aug-13 Dirng 16 (1)

(*) Luu y Viét Nam chua 6 ludt cho viéc “muon béan truée” ¢é phiéu nén ching téi dua ra khuyén nghj “ban” chi nhdm &m ch/ déc tinh hién nay cua cé phiéu nay.
(**) Gia hién tai chinh la gia déng ctra phién giao djch ngay hém nay déi véi nhitng cé phiéu dang mé trang thai, Riéng déi véi nhiing cé phiéu da déng trang théi thi gia hién

tai dwoc ghi nhan la mdec gia tai thoi diém doéng trang thai.

(1) Do cé phiéu nay da tdng vé muc gia domg 16 nén ching tdi thuc hién déng lai vi thé béan da mé, véi mire 16 ghi nhén tuong dmg

(2) Do tinh hinh thj trirong thay déi nén ching t6i thuc hién chét 16i sém déi véi ¢é phiéu nay véi mic loi nhuén ghi nhan la tvong ung

(3) Do tinh hinh thj trirong thay déi nén chiing tdi thuc hién cét 16 sém dbi véi cac cé phiéu nay véi mike 16 ghi nhén tuong dmg.
(4) Do c6 phiéu nay da dat muc tiéu dé ra nén ching t6i thuc hién déng lai vi thé mua da mé ra truéc dé véi mue loi nhuan ghi nhan twong umg.

Phéng Phan tich | 08 44 555 888

05-08-2013
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Maybank KimEng

BO PHAN NGHIEN Cl*U 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
*  Thuc pham va dé uéng

= Dau khi

Nguyén Trung Hoa

Phé Giam déc

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

= Thép

= Dudng
= Caosu
= Samlép

Trinh Thi Ngoc biép

(84) 4 44 555 888 x 8208 | diep.trinh@maybank-kimeng.com.vn
= (Cbéng nghé

= Nang lugng

=  Xaydung

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

= Tiéu dung
= Cong nghiép
= Thdy san

05-08-2013

Vii Thi Thiy Hang

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

= Bo 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.nguyenquang@maybank-kimeng.com.vn
= Batddng 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 ky thuat
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Maybank KimEng

KHUYEN CAO

Ban Tin MBKE la san phdm ctia Céng ty Chirng khoan Maybank Kim Eng (MBKE), phat hanh hang 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 céu thanh nhirng |oi khuyén tai chinh,
dau tw, giao dich hay bat ky 161 khuyén nao khac. Ban tin khong dugc phan tich nhw mét sy xui giuc hay mét yéu cau mua hay ban bat ky ching khoan nao.
Thong tin va nhirng 1&i binh luan 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 cé géng trong pham vi cé thé siv dung théng tin day du va dang tin cay, nhwng chang toi
khéng khang dinh nhirng théng tin dwa ra la hoan toan chinh xac va day da. Ngwdi doc cling nén Iwu y rang ngoai trir diéu ngwoc lai dwoc néu ra. Maybank
Kim Eng va bén cung cap di¥ liéu thir 3 khéng dam bao vé tinh chinh xac, day da va kip thdi cta dir liéu ma ching téi cung cap va sé khéng chiu trach
nhiém cho bat ct sw thiét hai ndo lién quan dén viéc st dung nhirng di liéu d6.

Téat ca quyén dugc dam bao. Tirng phan hoéc toan b ban tin nay khéng dwoc stra chiva, sao chép bang bét ci hinh thirc nao néu khong co sw chap thuan
bang van ban cua MBKE.

Lau 1, 255 Tran Hwng 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 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

Phéng Phan tich | 08 44 555 888

14 - 16 Ham Long, Phwong Phan Chu Trinh,
Quan 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 , S& 15 Tran Phu,
Q,Ngd 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, Pa Ning
Tel: +84 511 3868 660

Fax: +84 511 3868 661

Call Center: (0511) 44 555 888

05-08-2013

456 Phan Xich Long, P2, Q,Phi Nhuan, TP,
HCM

Tel: (08) 62 927 029

Fax: (08) 62 927 019

Call Center: (08) 44 555 888

27-29-31 Trwng Nhi, Phwong 1, TP, Viing Tau
Tel: +84 64 3577 677
Fax: +84 64 3577 666
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