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Trong ngay  BQ 50 ngay
KLGD (triéu cp) 73.3 89,4
GTGD (ty déng) 1.1910 1.205

Top 5 ¢6 phiéu c6 KLGD I&n nhat trong ngay
Gia
Cé phiéu déng cla
(ngan déng)

% KLGD
tang/giam (triéu cp)

ITA 73 0.0 6.9
FLC 9.0 1.1 4.9
SSli 21.0 0.5 34
0GC 11.5 4.5 3.1
UC 9.8 54 29

VUI LONG XEM KHUYEN CAO & cuOI BAN TIN

Vietnam

Ban tin ngay | 24-01-2014

IMP: 2014 Lac quan haon Mi| 2

Nam

Phién 23/1, thi trudng tang nhe trd lai 0,3% lén mic 553 diém, sau phién mat diém manh lién trudc. Tuy nhién, sy hoi
phuc dién ra v&i thanh khoan thap, chi khoang 70 triéu ¢ phiéu so véi mic 115 triéu phién trudc, va chi bang khoang
70% so v@i muc giao dich trung binh trong 50 ngay gan nhat (96 triéu). Diéu nay cho thay tam ly than trong cla cac
nha dau tu trong nhitng phién giao dich cudi cung trudc tét Nguyén dan. Bén canh mic hoat dong tét clia cac ma von
hoa cao, nhdm cac ¢6 phiéu vén hoa thap ciing phuc hoi. An tugng nhat 1a su bat day ctia KDC (+6,5%), vén di ting
manh trong ba phién gan nhat. Ty & c6 phiéu tang gia so vé&i giam gia la han 2/1.

Kh&i ngoai ti€p tuc mua rong manh: ngoai trir lugng thda thuan 4,2 triéu c6 phi€u BMI, ho mua khoang 3 triéu c6 phiéu
thong qua khdp lénh trén san. Trong dé, cac nha dau tu nudc ngoai hoat ddng manh nhat tai VCB (750 ngan).

Mac du xu hudng cla thi trudng la tang gia, viéc giao dich trén thj trudng trong nhitng phién gan nhat nén tap trung
vao viéc quan ly rui ro : sau giai doan bat manh 13 phién lién tuc, gia c6 thé dao déng rat manh theo ca hai hudng. Do
do, diéu nay co thé sé dan t&i bién déng rat manh gia tri danh muc. Chang téi cho rang viéc m& céc vi thé mai tai da sé
cac c6 phiéu bluechips trén san HSX déu rat khd dat cac mic ding 16 hgp ly. Chién lugc phu hgp co 1é 13 ti€p tuc nam
gilr ty trong c6 phiéu cao va dat mdc thoat vi thé trugt.
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Bao cao cap nhat

IMP: Thach thirc van con trong nam 2014

2013 khoé khan nhwng doanh thu van tang nhe. IMP |4 cong ty dwoc c6 hoat
dong phan phéi phu thudc nhiéu vao kénh bénh vién (chiém khodng 60% doanh
thu trong cac nam truéc) va khong co loi thé canh tranh vé gia ban, do chién lwoc
cta IMP la tap trung vao chét lwong san pham. Do d6, duéi tac dong cla théng tw
01/2012-TTLT-BTC-BYT véi quy dinh thubc tring thau vao bénh vién ngoai tiéu
chuén chat lwong, phai 1a thubc cé gia thap nhéat, ndm 2013 dwoc danh gia la nam
khé khan dbi véi IMP. Tuy nhién, KQKD 2013 van khéa lac quan véi DT thuan dat
842,3 ty dbng, tdng nhe gan 3% n/n.

Pay manh OTC. Pé bu dép DT sut gidm t&r kénh bénh vién, nam 2013 IMP day
manh hoat doéng phan phéi qua kénh OTC. DT ké&nh OTC da tang manh 40% n/n,
nang ty trong clGa kénh nay lén mic 60% tébng DT clGa IMP. Tuy nhién, viéc
chuyén huéng phat trién kénh OTC ciing déng hanh véi sw gia tdng cda chi phi
marketing, quéng céo, khién CPBH 2013 ting 7,5% n/n, cao hon so v&i mie ting
trwdng cha DT. Dang chu vy, ty 1&é marketing/ tbng CPSX dwgc khau trir cha IMP
nam 2013 Ién dén 16%, vwot mirc khéng ché 10% theo quy dinh cla luat thué
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[Tai bao cao]

Nguyén Thi Sony Tra Mi

TNDN. Phan chi phi vwot khéng dwoc khau trir thué gép phan lam ty suét thué
TNDN téang manh tir 25% trong 2012 |1én 36% trong 2013. Tuy nhién, tir 2014,
merc khéng ché nay sé dwoc nang lén 15%.

LNST 2013 giam 21,4% n/n. Bién LN gdp 2013 dat 46,5%, hau nhw khéng dbi so
v&i ciing ky. Tuy nhién, thu nhap tai chinh (chd yéu Ia 14i tién g&i va cb tic) gidm
38% n/n, xubng con 7,2 ty ddng trong 2013. Thém vao do, CPBH va thué TNDN
nam 2013 ting khién LNST cua IMP chi dat 61 ty déng, gidm 21,4% n/n.

2014 lac quan hon. Van chd trwong ddy manh ké&nh OTC, IMP du kién ty trong
DT cuta kénh nay sé tang lén mic 70% tdng DT trong 2014. Trén co sé& hé théng
phan phéi da dwoc phét trién trong 2013 sé tiép tuc phat huy hiéu qua va phan Ién
hop déng thau bénh vién cii van con duy tri trong 2014, két qué dw bao 2014 cla
chdng t6i c6 phan lac quan hon véi DT thuan va LNST tang 11% n/n va 13%, dat
lan lwot 924 va 82 ty déng. IMP hién dang giao dich & mirc PE 2014 khodng 9x,
gan twong dwong véi binh quan nganh (10x) do gia da tang gan 30% trong 3 tuan
qua. Khuyén nghi N&m gitr dai han.


http://maybank-kimeng.com.vn/kimengportal/userfiles/20140123%20MKE%20IMP%20FY13%20results%20update.pdf

Phan tich ky thuat

VN-Index: Nén ting...thip hon

e VN-Index cé phién tdng nhe tré lai, du vay d6 thi gia van chi tao ra
mot nén thap hon véi phan than nén ndm bén dwdi va bong nén dai
phia trén. Két qué nay ham y bén ban van ndm quyén kiém soat va
qua trinh diéu chinh chwa dwoc xac nhan két thuc.

e Xu hwéng ctia VN-Index van 1a tdng, nhwng qué trinh diéu chinh cé
thé van con duy tri trong giai doan ky nght tét am lich kéo dai da
can ké.

e H& tro va khang cv 1an lwot duy tri tai mirc 500 va 560 diém.

e Thanh khoan gidm manh tr& lai trong hém nay, roi vé thadp hon mirc
giao dich trung binh 50 ngay. Dién bién nay khién két qua gia ting
clia gia phién hém nay it y nghia hon. Dong tién dang gidm déan
murc dd hoat dong trudc Tét.

e QUAN TRONG: Chung téi khéng thay ddi trong danh gia xu huéng
tang danh cho VN-Index nhwng lwu y viéc chi sé nay nhiéu kha
nang sé tiép tuc diéu chinh trong cac phién t&i.

Chién lugc Bau tu

e Tdng quan, nha dau tw nén tiép tuc duy tri ty trong cb phiéu & mic
cao trong danh muc do xu hwéng tang chwa thay déi

e Du vay, v&i cac nha dau tw st dung ty 1& margin cao, day la thoi
diém “chét I&i mot phan” hop ly dé gidm bét rdi ro.

o Ty trong dé xuat: 40/60 (tién méit/cd phiéu).

Phéng Phan tich | 08 44 555 888
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Nguyén Thanh Lam
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HNX-Index: Can bing

e HNX-Index tiép tuc c6 mot doji thi hai, cho thay thj trwdng dang &
trang thai kha can bang.

e Xu huéng clia HNX-Index van 1a tdng. Du vay, nhiéu kha nang
dwdong gia sé “linh xinh” hon trong cac ngay téi do anh hwdéng ky
nghi 18 t&i gan.

e Khang cu gan nhét ctia HNX-Index tai 76,8 diém. Hb tr gan nhéat
diéu chinh 1&n khu vuc 72,3 diém — mic day lién trwde vira thiét
lap. H& tro sau hon tai 66,7 diém.

e Thanh khoan gidm manh, chi bdng 40% céac phién truéc va thap
hon dang k& mic giao dich trung binh 50 ngay. Dong tién ré rang
da gidm muc d6 hoat dong trwdc ky nghi va két qua nay khién
HNX-Index rat khé tao ra “bwédc ngoat” quan trong & cac phién téi.

e MACD hién van dang tng hd qua trinh ting diém cla dwdng gia.

¢ QUAN TRONG: Chung t6i bao lwu danh gia xu hwéng tang danh
cho HNX-Index, du vay dwéng gia nhiéu kha nang sé “linh xinh”
trong cac phién tai.

Chién lugc Bau tu

e NDT van nén duy tri mét ty trong cd phiéu & méc cao trong danh
muc vi xu hwéng tang chwa cé sw thay déi.

o Ty trong dé xuat: 40/60 (tién mat/cd phiéu).

Phéng Phan tich | 08 44 555 888
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Nguyén Thanh L4m

HNXINDEX (73.4200, 73.7900, 73.2100, 73.4400, +0.02000)
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Bang theo d6i c6 phiéu khuyén nghi

Cac khuyén nghi da dong trong thang

Ma CP

Mua/ban
*)

Mua

Trang
thai

Pa dong

Gia
mua/ban

7.4

Cac khuyén nghi con duy tri

Méa CP

VNM
DPM
PGD
HSG
GAS
VSC
DPR
PET
CSM
DHG
FCN
HAG

BTP
KHP

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

Mua
Mua

Mua

Trang
thai
bang m&
bang m&
bang m&
bang m&
bang m&
bang m&
bang m&
bang m&
bang m&
bang m&
bang m&

bang m&
bang m&

bang m&
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Gia
mua/ban
139.0
41.2
29.0
394
66.5
44.0
45.2
21.7
35.0
113.0
17.4
21.8

14.0
131

Gia
dong TT

6.6

Gia
hién tai
141.0
46.2
44.7
46.1
75.5
62.5
47.1
21.7
38.6
117.0
23.0
21.6

135
12.3

Gia
muc tiéu

8.6

Gia
muc tiéu
158.0
45.4
33.0
44.4
76.0
49.0
50.5
25.7
39.0
123.0
20.0
24.8

16.0
14.6

Gia
dirng 16

6.8

Gia
dirng 16
127.0
38.6
26.8
37.0
61.5
40.0
43.0
19.5
32.8
106.0
15.8
19.8

12.9
11.9
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trang thai trang thai Luuy
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Cll
CLG
PGS
TDH
VCG
HBC
PAN
SZL
VCB
HDG
BVS
PVD

SSi
KLS
CNG
VHG
PVG
PGC
HAG
BVH

C32
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14.0
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21.3
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15.4
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18.0
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10.5
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16.0
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16.8
8.3
25.6
12.6
9.8
14.0
36.0
16.0
26.4
14.5
11.2
59.0
17.3
8.7
30.5
7.8
16.0
154
20.2
41.4
243
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17-Jan-14
21-Jan-14
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(®)

(*) Luu y Viét Nam chua c6 ludt cho viéc “muron béan truéc” ¢é phiéu nén ching téi dua ra khuyén nghi “ban” chi nhdm am ch/ déc tinh hién nay cua cé phiéu nay.
(1) Do c6 phiéu nay da tdng vé mirc gia dimg 16 nén ching t6i thuc hién déng lai vj thé ban da mé, véi mae 16 ghi nhan twong dng

(2) Do tinh hinh thj trirong thay déi nén ching t6i thuc hién chét 16i sém déi véi ¢ 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 ung.

(5) Do cé phiéu nay da vuot qua gia muc tiéu déu tién, ching toi tiép tuc gid vi thé dé Iai chay. D&t muc thoat trang thai (trailing stop) la 5% dé chét |oi thoat khdi trang thai

MUA néu gia gidm lai qua 5% ké ttr mirc gid déng ctra cao nhat ma cé phiéu nay dat duoc.
(6) Do gia c6 phiéu nay da giam lai qua 5% ké ttr mirc gid déng ctra cao nhat ma cé phiéu nay dat dwoc nén ching téi thuc hién chét 164, dong lai vi thé MUA.

Phéng Phan tich | 08 44 555 888
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BO PHAN NGHIEN c’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

*  Thuyc phdm va dé uéng
= Dau khi
= Ngan hang

Trinh Thi Ngoc biép

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

= (Cong nghé
= Nang lugng
= Xaydung

Trudng Quang Binh
(84) 4 44 555 888 x 8087
binh.truong@maybank-kimeng.com.vn
= Caosu
= Samlép
= Dau khi

Nguyén Hoai Nam

(84) 4 44 555 888 x 8029

nam.nguyen@maybank-kimeng.com.vn
*  Phan tich ky thuat

Phéng Phan tich | 08 44 555 888
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Nguyén Trung Hoa
Phé Giam déc
(84) 8 44 555 888 x 8088
hoa.nguyen@maybank-kimeng.com.vn
= Vimod
=  Thép
=  Batddng san

Pham Nhat Bich
(84) 8 44 555 888 x 8083
bich.pham@maybank-kimeng.com.vn

= Tiéu dung
= Coéng nghiép
=  Thuy san

Nguyén Thi Sony Tra Mi
(84) 8 44 555 888 x 8084
mi.nguyen@maybank-kimeng.com.vn
= Cang bién
*  Dudc pham
»  Thuyc phdm va dé uéng

Nguyén Thanh Lam
(84) 8 44 555 888 x 8086
thanhlam.nguyen@maybank-kimeng.com.vn

*  Phan tich ky thuat
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KHUYEN CAO

Maybank KimEng

Ban Tin MBKE la san phadm ctia Céng ty TNHH MTV Ching 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 khdo. Ban tin khéng c6 y dinh va muc dich céu thanh nhirng loi 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 chirng 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 cb géng trong pham vi c6 thé s dung théng tin day di va dang tin cay, nhwng ching 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 6.

Tét c& quyén duwgc ddm bao. Tirng phan hodc toan bd ban tin nay khéng dwoc stra chiva, sao chép bang bat civ hinh thirc ndo néu khéng cé sw chap thuan

bang van ban ctia MBKE.

LAu 4A — 15+16, Vincom Center Ddng Khdi
72 Lé Thanh Tén, P.B&n Nghé, Q.1, TP. HCM
Tel: +84 8 38 271 020

Fax: +84 8 38 271 030

Call Center: (08) 44 555 888

Website: www,maybank-kimeng,com,vn

139 Ha Huy Giap, TP, Bién Hoa, Ddng 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

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

Lau 3 TTTM Nguy&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

Lau 1, Toa nha Tan Pa, 86 Tan Pa, Phudng 11, 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
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456 Phan Xich Long, P2, Q,Pha 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, Ving Tau
Tel: +84 64 3577 677
Fax: +84 64 3577 666
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