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Nam

VN-Index bi chan lai & khu vuc 500 diém va déng clra mat nhe 0,3%, xuéng 497. Danh gia chung clia ching téi la déng
lyc cua thi trudng da giam sat di rd rét trong vong hon mét tuan trd lai day, sau khi luc chét IGi dién ra rat manh trong
vai ngay 21-22/10. Sau cac phién chét IGi manh nay, giao dich trén thi trudng dé gidam st rd rét. Thanh khoan trong
phién 31/10 chi con 39 triéu, thap hon nhiéu so vSi mdc trung binh 50 ngay gan nhat tai 53 triéu c& phiéu.

Khé&i ngoai ban rong khoang 1,8 triéu ¢ phiéu, van chl yéu ban rong tai ITA (1,1 triéu). Tinh chung tir dau tuan, cac
nha dau tu nudc ngoai da ban rong khoang 5,8 triéu c6 phiéu, chl yéu tai cac ma ITA va NHW.

Trén binh dién thj trudng chung, VN-Index tam thdi van 6n dinh trén miic 492, do d6 chua cé co s& dé nhan dinh rang
xu hudng tang dd cham dit. Tuy nhién chét I1G6i manh tai cac phién trudc va tiép ndi la mé hinh gia xau di tai nhiéu méa
¢S phiéu 1é dan chdng toi t&i danh gia rang dong tién dang rit ra tai mot sé ¢ phiéu. Néu gia cé chuyén bién kém
tich cuc hon trong nhitng phién t&i va pha v& 492, c6 thé thj trudng tam ding chiéu huéng ting va trd lai mét giai
doan tich IGy chua xac dinh dugc. Nhin chung, chién lugc goi ¥ cua chiing toi l1a tiép tuc duy tri ¢d phiéu nhung nén
han ché mua mdi, dac biét trong béi canh thanh khoan giam st.



Tin trong ngay

BHS: Lgi nhuén sut gidm manh — BAN

Nguyén Trung Hoa

Coéng ty Pworng Bién Hoa (BHS) céng bd DT quy 3/2013 tdng manh 32% n/n dat
867 ty déng nhor san lwong tiéu thu duwdng do BHS tw sén xuét ting manh 24% n/n.
Ngoai ra, doanh thu tlr dwdng thwong mai ciling tdng manh 240% n/n dat 281 ty
dong. Tuy nhién, LN gdp bién ctia BHS gidm manh t» 11,2% trong quy 3/2012
xudng chi con 5,1% trong quy 3/2013 do gia ban binh quan (ASP) giam 17,6% n/n.
Ngoai ra, LN gbp bién quy 3/2013 sut gidm cling do doanh thu tr dwdng thwong
mai (c6 LN gop bién thap) trong téng co’ ciu doanh thu ctia BHS tang manh tir 13%
trong quy 3/2012 lén 32% trong quy 3/2013. Vi vay, LNST quy 3/2013 cla BHS
gidm manh 99% n/n chi dat 0,19 ty ddng. Ly ké 9T13, DT ctia BHS ting nhe 3%
n/n dat 2.099 ty ddng nhwng LNST sut gidm 93% n/n chi dat 5 ty déng. Sw chénh
léch gilra tang trwdng doanh thu va LNST trong 9T13 la do LN gdp bién sut giam 1
diém phan tr&m n/n va chi phi tai chinh rong tang gan 9 1an n/n trong 9T13.

Hon nira, EPS 2013 clia BHS sé& cang bi pha lodng vi BHS vira chét quyén phat
hanh thém cd phiéu bang ménh gia véi ty & 1:1 vao cudi thang 9 vira qua dé ting
gép do6i vén diéu & 1én 630 ty dong. Néu két qua kinh doanh quy 4/2013 khéng c6
sy cai thién nhiéu so v&i quy 3/2013 thi EPS cGa BHS ndm nay sé gan nhw bang 0.

Phong Phéan tich | 08 44 555 888

01-11-2013

Maybank kimEng

Chung tdi cho réng kha ndng diéu nay xay ra la rat cao vi nhu cau tiéu thy dwong
van chwa cai thién trong khi vy ép mia 2013-2014 b&t dau vao thang 11 téi day sé
cang lam cho ngudn cung dwdng thém déi dao. Vi vay, PE ky vong ndm nay cula
BHS sé & murc rét cao.

Két qua kinh doanh 2013 kém thuan lgi ciing s& anh hwéng dén ké& hoach tra ¢ tirc
bang tién 2.000 ddng/cp ma BHS dét ra cho ndm 2013. Chung ti dw doan véi mire
LNST ky vong nam 2013 & mirc rét thap thi c6 thé BHS sé khong chia cb tirc cho

nam 2013. Vi vay, loi tirc b tirc ndm nay ctia BHS sé gan nhw bang 0.

Ngoai ra, nén tang tai chinh ctia BHS van chwa cé sw cai thién dang ké. Hé sb no
rong/VCSH vao cubi thang 9/2013 van & murc cao |én dén 2,1 1an, cao nhat trong
nganh dwéng. Thanh phdm tdn kho va khoan phai thu khach hang vao cubi thang
9/2013 lan luot tang 200% va 237% so véi dau nam da lam cho cac khoan no vay
ngan han cta BHS tang cao. Vi vay, ganh nang chi phi |4 vay ctia BHS trong quy
4/2013 t&i day van sé con rat lon.

Vi vay, do két qua kinh doanh ctia BHS khéng thuan loi va yéu tét co ban tuong dbi
yéu nén chung t6i cho réng nha dau tw dang nam gitr cb phiéu BHS c6 thé xem xét

BAN ddi v&i cb phiéu BHS dé dau tw vao cd phiéu khac cé ty suét sinh loi tdt hon.



Phéan tich ky thuat

VN-Index: Mot vai canh bao

e VN-Index gidm diém tr& lai. T6¢i hién tai, cac dinh va day sau van
cao hon dinh va day trudc cho thiy xu hwéng ngan han 1a tang gia.
Tuy nhién, danh gia clta chung téi 1a chiéu hwéng gia tang dang
cham dan va dang cho dau hiéu c6 thé sé chuyén sang mét giai
doan tich Iy.

e H0 tro cla thi truérng ndm & 492 diém. Khang cy 1a muc tiéu & mirc
513 diém.

e Khéi lwgng giao dich gidm sut: Khéi lwong giao dich tiép tuc dirng
thdp hon muc trung binh 50 ngay (53 triéu), chi dat 39 triéu. Van
con kha som dé két luan rng dong tién da thoat khdi thi trierng
chirng ndo ma xu hwéng con chwa dao chiéu.

e Chi bao k¥ thuat: hinh eclipse tai chi bao KE Sentiment Index phan
anh tam ly chung dang tré nén than trong hon.

e QUAN TRONG: Téng két lai, v& mat nguyén tac, xu hwéng tang van
dwoc duy tri. Tuy nhién, chdng t6i nhan thdy cé mét sé canh bao:
thir nhat, khdi lwong cé chiéu hwéng gidm lién tuc trong hon mot
tuan trd lai day; va thi hai, chi bao ky thuat dang yéu di.

Chién lugc Pau tu

e Do xu huwédng ting, cac nha dau tw tiép tuc nam gil vi thé hién co.
Tuy nhién, véi trién vong thi trudng dang cham lai véi mét sé canh
bao xuét hién, ho nén tap trung vao viéc theo dbi thdi diém chét |&i
hon la tim kiém diém mua mai.

e Néu murc 492 diém bi pha, cac nha dau tw nén gidm ty trong cd
phiéu trong danh muc.

e Ty trong dé xuét: 35/65 (tién mat/cé phiéu).

Phong Phéan tich | 08 44 555 888

NIDEX (300,00, 500,590, 47410, 497.410,-L66X0)

Maybank kimEng

Nguyén Hoai Nam
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Phéan tich ky thuat

HNX-Index: Thanh khoan kém

e HNX-Index tang phién thi ba lién tuc. Tl cudi thang Chin tr& lai
day, HNX-Index lién tuc cé cac dinh va day sau cao hon, cho thay
chiéu hwéng tang cla chi sé nay.

e Hb tro va khang cw gan nhat ciia HNX-Index lan lwot tai 60,4 va
63,3 diém.

e Khéi lwgng kém. Khéi lwgng giao dich trén san HNX chi dat 15 triéu
cb phiéu, thp hon nhiéu so véi mrc trung binh 50 ngay (24 triéu).
Thanh khodn thép 1a ly do chang téi luén luén than trong véi HNX-
Index.

e Tam ly thi truorng tét: Chi bao ky thuat KE Sentiment Index tiép tuc
chiéu hwéng tang, cho thdy nhin chung cac nha dau tw van lac
guan trén HNX.

e QUAN TRONG: Xu hwéng HNX-Index van tam thoi la tang gia,
nhwng thanh khoan kém 1a diém yéu I&n nhat trén cla chi sb nay.

Chién lugc Pau tu

e Trong xu huéng tang, cac nha dau tw c6 thé ndm gitr ty 1& cb phiéu
vilra phai trén san HNX.

e Néu thj trudng xubng dwdi mirc 60,4, cac nha dau tw co thé giam
bét ty trong cb phiéu.

e Ty trong dé xuét: 45/55 (tién mat/cé phiéu).

Phong Phéan tich | 08 44 555 888

Maybank kimEng

Nguyén Hoai Nam

HNXNDEX (615841, 61,8830, 61.3815, 616382, +0.05472)

Support: 60.4 )
Resistance: 63.3
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Bang theo d&i cé phiéu khuyén nghi

Cac khuyén nghi con duy tri

Ma CP

sl
VNM
DPM
KDC
FPT
PGD
HSG
GAS
le
ssl
DPR
HPG
PET
0GC
svC
NTL
CSM
TCM
PVG
HQC
DHG

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

Mua

Trang
thai
Dang mé&
Dang mé&
Dang mé&
Dang mé&
Dang mé&
Dang mé&
Dang mé&
Dang mé&
Dang mé&
Dang mé&
Dang mé&
Dang mé&
Dang mé&
Dang mé&
Dang mé&
Dang mé&
Dang mé&
Dang mé&
Dang mé&
Dang mé&

Dang mé&
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Gia
mua/ban
15.9
139.0
41.2
52.5
43.0
29.0
394
66.5
44.0
16.2
45.2
32.7
21.7
9.3
13.7
12.0
35.0
16.1
8.9
6.1
113.0

Gia
hién tai
16.9
140.0
41.8
50.5
45.8
31.3
38.2
64.0
474
16.5
48.0
37.2
211
10.3
14.3
13.6
34.8
16.6
9.0
6.2
109.0

Gia
muc tiéu
18.2
158.0
45.4
60.3
495
33.0
44.4
76.0
49.0
17.5
50.5
37.2
25.7
10.8
16.0
14.0
39.0
18.5
9.9
6.9
123.0

Gia
dieng lo
13.3
127.0
38.6
47.5
39.5
26.8
37.0
61.5
40.0
15.7
43.0
294
19.5
8.4
12.3
10.9
32.8
13.2
7.9
5.7
106.0
01-11-2013

_Laillo
tiéem nang
6.3%
0.7%
1.5%
-3.8%
6.5%
7.9%
-3.0%
-3.8%
7.7%
1.9%
6.2%
13.8%
-2.8%
10.8%
4.4%
13.3%
-0.6%
3.1%
1.1%
1.6%
-3.5%

L4i/l6
da ghi
nhan

Ngay mé
trang thai
9-Jul-13
17-Jul-13
18-Jul-13
6-Aug-13
6-Aug-13
7-Aug-13
8-Aug-13
8-Aug-13
20-Aug-13
9-Sep-13
12-Sep-13
12-Sep-13
24-Sep-13
25-Sep-13
25-Sep-13
26-Sep-13
1-Oct-13
1-Oct-13
2-Oct-13
3-Oct-13
3-Oct-13

Maybank kimEng

Ngay déng
trang thai

Lwuy



FCN
BMC
HAG
1JC
HCM
BTP
DIC
KHP
DIG
SVvC
REE

Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua
Mua

Mua

Dang mé&
Dang mé&
Dang mé&
Dang mé&
Dang mé&
Dang mé&
Dang mé&
Dang mé&
Dang mé&
Dang mé&

Dang mé&

17.4
46.0
21.8
7.6
18.7
14.0
5.8
131
111
14.8
26.4

15.9
44.0
22.7
7.5
18.8
131
5.7
12.9
11.9
14.3
26.0

20.0
53.0
24.8
8.8
22.2
16.0
6.6
14.6
13.9
17.2
30.7

15.8
40.6
19.8
6.9
16.9
12.9
5.4
11.9
9.7
135
24.0

-8.6%
-4.3%
4.1%
-1.3%
0.5%
-6.4%
-1.7%
-1.5%
7.2%
-3.4%
-1.5%

7-Oct-13

8-Oct-13

9-Oct-13

15-Oct-13
17-Oct-13
18-Oct-13
18-Oct-13
18-Oct-13
21-Oct-13
21-Oct-13
24-Oct-13

Maybank kimEng

(*) Luu y Viét Nam chua 6 ludt cho viée “muon ban truréc” ¢b phiéu nén chung téi duwa ra khuyén nghj “ban” chi nhdm am chi déc tinh hién nay cda cé phiéu nay.

(1) Do cé phiéu nay da téng vé mic gia dimg 16 nén ching téi thuc hién déng lai vi thé ban da mé, véi mie 16 ghi nhan twong umg
(2) Do tinh hinh thj trzong thay déi nén chiing toi thuc hién chét 16i sém déi véi ¢b phiéu nay véi mie loi nhudn ghi nhan la tvong umg

(3) Do tinh hinh thj trurong thay déi nén ching téi thuc hién cét 16 sém déi véi cac cé phiéu nay véi mac 18 ghi nhén tuong dmg.
(4) Do cé phiéu nay da dat muc tiéu dé ra nén ching tdi thuc hién déng lai vi thé mua da mé ra truéc dé véi mike loi nhudn ghi nhén tuvong ung.

Phong Phéan tich | 08 44 555 888

01-11-2013
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Maybank kimEng

BO PHAN NGHIEN ClPU PHAN TiCH — KHOI KHACH HANG CA NHAN

Nguyén Thi Ngan Tuyén

Giam dac

(84) 8 44 555 888 x 8081 | tuyen.nguyen@maybank-kimeng.com.vn
=  Thyc pham va doé 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
= Sam lép

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

= Cobng nghé
= Nang lugng
= Xay dung

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

= Tiéu dung
= Cong nghiép
= Thay san

01-11-2013

Vii Thi Thay Hang

(84) 8 44 555 888 x 8087 | hang.vu@maybank-kimeng.com.vn
= Ngéan hang
= B&o hiém

Nguyén Thi Sony Tra Mi

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

=  Dugc

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




KHUYEN CAO

Maybank kimEng

Ban Tin MBKE la san phdm clia Céng ty Chirng khoan Maybank Kim Eng (MBKE), phat hanh hang ngay dén quy khach hang.

Ban tin nay cung cap thdng tin va nhirng y kién chi danh cho muc dich tham khao. Ban tin khéng cé y dinh va muc dich cau thanh nhirng I0i khuyén tai chinh,
dau tw, giao dich hay bat ky 161 khuyén nao khac. Ban tin khong dwgc phén tich nhw mét sy xdi giuc hay mot yéu cau mua hay ban bat ky chirng khoan nao.
Théng tin va nhirng 1&1 binh luan khdng cé 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 thdng tin dai ching, Maybank Kim Eng ch gang trong pham vi c6 thé st dung théng tin day du va dang tin cay, nhwng chang toi
khéng khang dinh nhirng thong tin dwa ra la hoan toan chinh xac va day da. Nguoi doc cling nén lwu y rang ngoai tree diéu nguoc lai dwgce néu ra. Maybank
Kim Eng va bén cung cap dir liéu thi» 3 khéng dam béo vé tinh chinh xac, day da va kip thdi cha dir liéu ma chang toi cung cap va sé khéng chiju trach
nhiém cho bat ct sw thiét hai ndo lién quan dén viéc s dung nhirng di» liéu dé.

Tét c& quyén duwgc ddm bao. Tirng phan hodc toan bd ban tin nay khdng dwoc stra chiva, sao chép bang bat c hinh thirc nao néu khdng c6 sy chap thuan

bang van ban ctia MBKE.

Lau 4A — 15+16, Vincom Center B, 72 L& Thanh
Toén va 45A Ly Tw Trong, Q1, TP. HCM

Tel: +84 8 38 271 020

Fax: +84 8 38 271 030

Call Center: (08) 44 555 888

W ebsite: www,maybank-kimeng,com,vn

139 Ha Huy Giap, TP, Bién Hoa, Déng Nai
Tel: +84 61 3940490
Fax: +84 61 3940499

Tel: +84 8 44 555 888 — Nhan phim 1
Fax: +84 8 38 271 030

Email: e-commerce@ maybank-kimeng.com.vn

Phong Phéan tich | 08 44 555 888

14 - 16 Ham Long, Phuwong 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

Lau 3 TTTM Nguyén 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

LAu 1, Toa nha Tan Da, 86 Tan Da, Phudng 11, Quan
5, TP. HCM

Tel: +84 8 3853 6888

Fax: +84 8 3859 0699

Call Center: (08) 44 555 888

L4u 2, 482 Hoang Diéu, Quan Hai Chau, TP, Da Nang
Tel: +84 511 3868 660

Fax: +84 511 3868 661

Call Center: (0511) 44 555 888

01-11-2013

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



