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DIEM NHAN THI TRUONG

Thi treéng tiép tuc giao dich kha am dam trong phién dau tun, hai chi sé gidng co trong phién
sang va giao dich dién ra rat chdm. Phién chiéu dién ra s6i dong hon khi Iy ban trén hai san tang
1&n khién VN-Index va HNX-Index bién dong kha manh, cac giao dich dién ra nhanh hon chit it so
voi phién sang nhung diém nhén cla thi trwong hém nay I hoat déng giao dich théa thuén dién ra
rat s6i déng gitip cho thanh khoan trén san HOSE tang dét bién so vai nhikng phién gan day.

HOSE

VN-Index tiép tuc giang co quanh méc 500, day van dugc xem la moc tam ly rat manh cla thi
truréng khi rat nhidu 1an trong nam 2013, VN-Index pha vé mbc nay thanh céng rdi sau do lai dé
mét. H6m nay, VN-Index mét |&n nika gidm nhe xuéng dudi 500 diém, luc d6 tlr cac cb phiéu co
von hoa lon da hé tro rat nhidu cho chi sb trong phién, gitip cho chi sé khéng bi gidm sau dong thoi
lam diém twa cho tam ly clia NDT khi ¢c6 nhiing théi diém s6 ma tang diém chi bang mét niva sé ma
giam diém.

< GTGD trén san HOSE tang xap xi 61,6% so vai phién cubi tuan trude, dat 913 ty dbng, trong
d6 GTGD thoa thuan chiém gan nira GTGD. GDTT co quy md Ién nhat thude vé MSN khi co
hon 3,45 triéu co phiéu duoc chuyén nhugng vai GTGD dat gan 309 ty dong, day la giao dich
cla NDT trong nuwée.

< Dong tign trén san HOSE van chl yéu tap trung & mot sé b phiéu bluechip va thi truémg cd
sty phan hda kha ré nét khi mét sb cb phiéu cé KQKD quy 2 tét vira cong bd tang diém nhe.
GAS (+0,7%) 1a ma co GTGD khdp lénh trén san HOSE cao nhét, dat 33,1 ty déng; Bing thir
hai la PVD (+2,7%) khi Iirc cau clia cb phiéu nay van kha manh sau khi cong bé KQKD quy 2
voi loi nhudn tang manh. Theo sau GAS va PVD la OGC (-4,3%) va REE (-0,4%). OGC bi
NBT ban ra manh trong phién hém nay, tiép néi 2 phién gidm diém cudi tudn trude. Hién OGC
chwra cong b BCTC quy 2 va viéc OGC lién tiép mét diém trong nhitng phién vira qua khién
cho thj trwémg cé nhitng du doan khéng tich cuc v& KQKD trong quy 2 cia cb phiéu nay.

Céc ma con lai trong dong BDS phan Ién déu bi mat diém nhe, HAR ciing khéng cén bién
ddng manh nhuw nhing phién trwedc khi chi giam nhe mét gia so véi mirc mé clra. KDH la ma
BDS hiém hoi tAng manh trong phién hém nay, céng ty nay cling du kién mua lai ti da 2,4
triéu cd phiéu quy va thai gian giao dich 1a tir ngay 14/08 dén 12/09. B xay dung méi day tiép
tuc cd nhitng dong thai dé kich thich thi trudmg BBS trong nwde khi dé sudt voi Chinh phil noi
Idng cac quy dinh va gia tang quyén loi clla cAc ¢4 nhan va td chire nudre ngodi ¢6 nhu cau sér
hiru BES trong nudc. Déng thei, B6 Xay dung ciing d& suét vdi Chinh phii giao B6 Xay dung
va NHNN thanh I8p té kiém tra cong tac thue hién géi tin dung hé tro nha & tai cac NHTM nha
nudc nham day nhanh qua trinh thyre hién goi hé trg 30.000 ty dong. Hién theo tinh toan cla
B¢ Xay dung, cac ngan hang méi chi gidi ngan cho 139 khach hang va 2 doanh nghiép vai sb
tién trong (ing 1a 33,5 ty ddng va 34 ty déng.

% PVT (+3,5%) cling Ia mét ma gay nhidu chu y véi thi trrong sau khi béo 1ai quy 6 thang dau
nam 2013 tdng manh so voi cling kY va vuot xa ké hoach cla ca nam 2013. KLGD ctia PVT
dat hon 1,8 triéu don vi.

*
e

< Khbi ngoai da chuyén sang mua réng trén san HOSE, tuy nhién, gia tri mua réng chi dat 3,8 ty

SS1 nghiém cam vigc sir dung, in &n, sao chép hay xuat ban toan bd hay mdt phan bao cao nay vi
bat ky muc dich gi ma khong co sw chap thuan cua SSI.




ddng khi luc ban va lyc mua clia NDTNN kha can bang. PVD tiép tuc dwgc khdi ngoai mua
manh, trong khi, GAS va EIB la nhiing ma bi ban manh nhat.

HNX

Giao dich tiép tuc dién ra &m dam, e mua vao yéu, SHB, DBC, VCG |4 3 ma tac déng manh nhét,
lam cho HNX-Index mét 0,25 chét phién tai 61,44 diém. Thanh khoan sut gidm so véi phién cuéi
tudn trwdc (-11,6%) dat 15,9 triéu cp véi GTGD la 123,8 ty déng. Dan dau dong tién trén toan san
cd cac ma KLS (18,5 ty) ding tai tham chiéu, FIT (17,64 ty) tdng nhe 2004, giao dich s6i dong véi
lwong mua ban véi gid tét, trong khi d6 SHB (13,3 tj), SCR (8.8 1), PVX (7,8 ty) lai dd diém véi
murc gidm ter 1,6% - 2,4%.

o

-

KSQ (0,8 ty) bat dau giao dich trén san tir ngay 26/07, phién nay tiép tuc cham gia san, tinh
dén nay da co 10/12 phién cham gia san, thi gia giam 57,14% so vai gia niém yét ban dau.

< NBDTNN tap trung ban ra manh tai nhém cp Ngan Hang voi SHB (1,96 ty), ACB (1,58 ty). Day
2 phién thir 6 ban ra lién tiép véi tdng gia tri ban rong dat 6,11 ty trén todn san.

12.08.2013 SS1 nghiém cam vigc sir dung, in &n, sao chép hay xuat ban toan bd hay mdt phan bao cao nay vi
bat ky muc dich gi ma khong co sw chap thuan cua SSI.




PHAN TIiCH KY THUAT

HOSE

Chi s& Vn-Index lai quay tr& lai dudi
nguéng 500 diém. Chot phién Vn-Index
giam 1,16 diém (-0,23%) vé& mbc 499 46
diém v&i 81 ma tang gia, 86 ma g
tham chiéu va 109 ma giam gia.

Tang diém dau phién nhung mét lan
nira bén bén lai gia tang khi chi s6 vuot
mdc 500 diém va chi s6 gidm dan trong
phién. VIC, MSN la nhitng ma chikng lai
va giam gia dong gdp kha lém cho phién
giam diém mac di GAS, KDC tang gia
tao can bang phién hém nay. Cay nén
ngay gidm tré lai dudi méc 500 diém,
khoi lgng giao dich & mic thap gan
254 triéu don vi, gidm nhe so va&i phién
trurdre.

Chi sb van van dong trén dudng trung
binh déng 20 ngay & mikc 496 diém va
ciing 14 ho tro ngan han. Kha nang kiém
dinh lai xung quanh ving 496-498 diém
trwde khi bat nhe qua mée 500 diém
duwoc tinh téi. Khdi lugng giao dich tiép
tuc & muc thdp va céc giao dich mua
vao chi nén gidi han & cac cd phidu co
san va ban khi cé loi thé vé gia trong
phién.

HNX

San Hnx co thém phién giam diém thie 4
lién tiép. Chdt phién Hnx-Index gidm
0,26 diém (-0,42%) v& mbc 61,44 diém
voi 56 ma tang gia, 77 ma gilr tham
chiéu va 86 ma giam gia.

Xanh diém nhe véo phién giao dich budi
sang nhung bén ban tiép tuc gia tang
bén san nay khién chi s6 co thém phién
méat diém. SHB va DBC gidm gia tac
dong manh nhat dén phién giam diém.
Céay nén ngay gidm 4 phién lién tiép sau
khi tang cham duwéing khéng cw ndi dinh
ngan han. Khéi lugng giao dich & muc
gan 14,8 triéu don vi, giam 14,2% so
v6i phién cudi tudn trudc.

Kha nang hdi phuc nhe trd lai cia chi sé
Hnx-Index cé thé dién ra sau 4 phién
giam diém lién tiép, tiép tuc giam ty
trong & viing gia cao cac ma yéu thanh
khoan hodc co sirc ciu suy yéu.
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12.08.2013 SS1 nghiém cam vigc sir dung, in &n, sao chép hay xuat ban toan bd hay mdt phan bao cao nay vi
bat ky muc dich gi ma khéng cé sw chap thuan cua SS1.




PHAN TICH KY THUAT

CAC KHUYEN NGHI BA BONG

Ngay .
cK ﬁiyyg_:nb kﬁﬂ;gn K::ﬁ" kh?::én i HieY  GiaTrungBinh  Higu sudt
nghi L nghi

LCG 24012013 07/02/2013 MUA  7.6-8.1 9 6.8 9.5 20.25% 9.5 20.25%
DIC  28/12/2012 180212013  MUA g:ﬂ:; 8.5 58 7.3 8.55% 7.271 8.12%
PVD  04/03/2013 120032013 MUA 3436 40-42 208 407 14.97% 40.55 14.55%
SBT  15/01/2013 14/03:2013 MUA  154-16  18-18.2 14 153 -2.55% 15.3 -2.55%
EIB  08/03/2013 25032013 MUA 149155 16517 14.4 14.9 1.97% 14.8 -2.63%
Cll 26/412013 10/05/2013 MUA 18519  21.2 16.8 216 9.09% 212 7.07%
DBC  06/052013 13/05/2013 MUA  18.5-18.8 20 17.2 19.2 2.95% 19 1.88%
ITA  16/5/2013 3152013 MUA  7.4172  7.682 8.2 15.49% 8.1 14.08%
CLG  28/52013 362013  MUA  ThaPhom  qqg 8.4 119 26.60% 116 23.40%
PVG  28/52013  3/6/2013  MUA Thﬁé’é‘“" 1011 7.9 9.4 8.05% 9.3 6.90%
VPK  14/52013 12062013  MUA 32325 3435 31 31.4 -3.38% 31.2 -4.00%
VCB 662013  18/6/2013 MUA  31-316  gae 28 31.1 1.58% 31 -1.90%
PVS 60612013 2162013 MUA 172475  158- 16 17.7 2.31% 175 1.16%
PVD  13/6/2013 24/6/2013 MUA  51-53 57-58 48 48 7.69% 48 7.69%
SD9  14/6/2013  256/2013 MUA  Dudi9.2 11 8.4 8.4 -5.62% 8.4 -5.62%
NTP  12/6/2013  27/2013  MUA  45-50 55-65 40 473 -0.42% 471 0.34%
DPM  1277/2013  22/7/2013  MUA  40-40.5 42 39 407 1.24% 405 0.75%
FPT  17/7/2013 2472013  MUA 423433 46 a1 433 433

LeM 17712013 2072013 mua IV 1 8,2-8,3 8.3 -9.04% 8.2 -10.14%
HBC  16/7/2013 12/8/2013 MUA 165172 188194 16163 16 -5.04% 15.7 £.82%
CK San ngha:ygm: i K““;{?“ kh?lféﬂ GIEMUC  Gia cutloss sugiét;m Ghi chu

nghi fnfa - nghi tinh
OGC  HOSE  2/8/2013 89 MUA  9.2.96 104 8586  -6.32%
HPG  HOSE  7/82013 313 MUA 30313 335-34 28 0.32%

12.08.2013 SS1 nghiém cam vigc sir dung, in &n, sao chép hay xuat ban toan bd hay mdt phan bao cao nay vi
bat ky muc dich gi ma khong co sw chap thuan cua SSI.




CAP NHAT CONG TY
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VCB 6 thang dau nam 2013: Thu nhéap lai thuan va lgi nhuéan truwéc

thué giam do tang trwrdng tin dung thap va hé s6 NIM giam

Phong Tran, phongtt@ssi.com.vn

VCB dur kién Loi nhuédn rong ttr hoat déng kinh doanh triede chi phi du phong dat 4.643 ty déng trong
nira ddu ndm 2013, téng 15,1% so voi nira ndm trude, -6,3% so vai cling ki do thu nhép Iai thuan gidm,
thu nhdp ngodi Idi 6n dinh va ty Ié chi phifloi nhudn duoc cai thién. Tuy nhién, do nén kinh té suy thodi
trong nira ddu ndm nay, VCB tiép tuc than trong trich Iap duwr phong trong giai doan nay.

< Nira ddu ndm 2013 lgi nhuén trwéc chi phi dw phong clia VCB wéc dat 4.643 ty dong, -6,3%
so véi cling ki ndm trwédc do thu nhép l&i thudn giam (giam 10% so véi cling ki nam truéc),
thu nhap ngoai 1ai 6n dinh va kiém soat chi phi hiéu qua. Trong nira d4u nam 2013, ngan hang
day manh trich 1ap dw phong 1.943 ty déng (2.093 ty ddng trong nira dau nam 2012), két qua 1a loi
nhuén trude thué dat 2.686 ty dbng, gidm 8% so v&i cling ki nam trudic, hoan thanh 46% ké hoach
ban dau clia ngan hang (5.800 ty d&ng). Chung t6i cho rang ngén hang sé tiép tuc tang trich lap du
phong trong nhieng thang cudi ndm theo nhu ké hoach da dé ra.

“ VCB chieng kién tinh trang tang truéng tin dung &m trong nira dau nam 2013 do 4p lirc tra ny
tang méc di ngan hang cht déng chao mike 1ai suat hap dén ddi voi céc linh vire wu tién trong quy.
VCB béo c4o tang trwdng tin dung am 1% trong quy | va tinh dén cudi quy I, tang trudng tin dung
khong ddi & murc -1,5% so voi cudi nam 2012. Méc du nhu cau tin dung cla doanh nghiép giam,
cho vay ca nhan tang 3,3% tuong ty xu huéng chung cla thi treéng. Do ty trong danh muc cho vay
USD clia ngén hang cao chiém 30% téng dw no va 1ai suét cho vay gidm nhanh hon so véi 1ai suét
huy déng, hé s& NIM gidm xudng 2,5% sau 6 thang dau nam 2013 tir mirc 2,9% vao cudi nam 2012.
Két qua |4, thu nhap i thuan gidm khoang 10% so v&i cling ki ndm ngodi.

Theo H6i déng Quan tri, thu nhap ngoai lai tang trudng én dinh vi thu nhap thuén tir dich vu tang 18%
so v&i cling ki ndm triedic va loi nhuén tir kinh doanh ngoai héi dat 854 ty ddng (+30% so v6i clng ki)
do ngan hang ding dau trong hoat déng thanh toan quédc té va kinh doanh thé (~53% thi phan thé tin
dung).

Bén canh d6, ty I& chi phifthu nhap tiép tuc duoc cdi thién 1&n mic 37,28% so véi muic 39,82% cla
nam ngodi. Chi phi hoat déng du kién sé tang 5% so va&i cung ky.

< Téang trwéng huy dong & mirc khiém tén 3,34% do tang trdng huy dong tién gl ca nhan va 1o
chirc trong tng 1a 5,5% va 9,5%, ty 1& cho vay trén huy déng & mikc an toan 75.64% (80% vao cudi
nam 2012).

+ Do kinh té suy thodi va nhiitng khé khan chung ma hau hét cac cong ty trong nwoc phai déi
mat, VCB than trong hon khi trich 1&p dw phéng. VCB trich I&p duw phang 1.143 ty dbng trong
quy Il, tdng 343 ty dong hay tang 43% so va&i quy trude. Trong nira dau ndm 2013, tong trich Iap duy
phong clia VCB dat 1.943 ty dong (2.039 ty dong trong nlra dau nam 2012).

SS1 nghiém cam vigc sir dung, in &n, sao chép hay xuat ban toan bd hay mdt phan bao cao nay vi
bat ky muc dich gi ma khong co sw chap thuan cua SSI.




“ Ty & ng xau 6n dinh & mirc 2,8% voi tong no' xau gidm so vdi quy trurdrc (3,2% trong Quy 1/2013).
Ty 1é trich lap du phong/Ng' xau tang 1én mirc 90% so vai 79% trong Quy 1/2013.

« Trién vong nira sau nam 2013: Ngan hang dé ra ké hoach 2013 nhw sau: ting trudng huy déng
10%, téng trwdng tin dung 12% va loi nhudn trwde thué 5.800 ty dong. Tuy nhién, theo chiing téi, co
mét sb yéu t6 bién dong lam gidm trién vong loi nhuan clia ngan hang trong niva sau nam 2013, bao
gom: (i) chi phi huy dong clia ngan hang sap toi sé tang vi 1ai suét lién ngan hang trong nira sau
nam 2013 sé cao hon niva du nam (Iai suét lién ngan hang da tang trong nhiing tudn gan day lén
muc 5,1% tir khoang 1% -2%) (ii) chi sé CPI nam tang Ién 7,29% do tac déng cla viéc tang gia
xang dau, didu nay c6 nghia la |i suét huy déng duoc dw bédo sé khéng giam trong niva sau nam
2013 vi khach hang g tién ca nhan oo kha nang thuong lugng cao hon véi cac ngén hang thuong
mai, (ii) chiing t6i cho rdng ngan hang sé phai trich 1&p du phdng nhidu hon so véi ké hoach.

Ching tbi diéu chinh giam wéc tinh lgd nhuén truére thué nam 2013 xubng 5.500 ty déng (-6.4% so
vGi nam trudc) so voi woc tinh trude do (lgi nhuan trudc thué 6.000 ty dong), twong (g EPS nam
2013 dat 1.780 déng. Hién tai, cd phiéu VCB dang duoc giao dich tai P/E ndm 2013 15X va P/B 2013
1,4X (~ROE 9,6%). Tai miic gia nay, cd phiéu khéng cé nhidu kha nang tang gia. Nhikng rdi ro cho loi
nhuén la M&A va suy gidm chét luong tin dung.

Ké hoach diéu chinh nam 2013

Dw tinh LNTT 2013  Dwtinh LNTT 2013 mé&i  Dw tinh tang trudng tin Dw tinh tang truwdng

Mg trwéc day (ty VND) (ty VND) dung méi (%), huy déng méi (%)

VCB 6,000 5,500 10% 15%

Nguén: SST Research

CAC CHI SO TAI CHINH CHINH QUY 2/2013
éc tinh ket qua kinh doanh Quy Tang trwéng thu nhap Tang truong LN truede dw Tang trwéng loi
2/2013 15i thuan phoéng nhuan trwée thué
So voi
nam
trundrc

LNtrwée  Loinhuan BEERLR So voi Sovéiquy Sovéinam Sovdiquy
dw phong truéee thué tru'c  nam trwde trude trudrc trurde

VCB 2,642 2,410 1,267 4.1% 7.6% 8.6% 6.1% -10.7% 7.2%

CAC CHI SO TAI CHINH CHINH NU'A DAU NAM 2013
Féc tinh ket qua kinh doamh nira Tang trwong thu nhap Tang trong LN trwede du Tang truwong loi
dau ndm 2013 15 thudn phéng nhuén trede thué

: : T i Sovoi [
Thunh@p LNtrwdoc  Loi nhudn So véi So v&i nam v
lai ﬂl:ﬁn dwphéng  trwéc thué HoH  ham trwoc Hion trusdre Fat trm _
VCB 5179 4,629 2,686 -1% -10.0% 14.7% -6.6% -5.6% -8.0% %
Nguén: SSI Research & di liéu cong ty

12.08.2013 SS1 nghiém cam vigc sir dung, in &n, sao chép hay xuat ban toan bd hay mdt phan bao cao nay vi
bat ky muc dich gi ma khong co sw chap thuan cua SSI.




DHG: Cap nhat két qua kinh doanh nira dau ndm 2013

Minh Binh (minhdd@ssi.com.vn)

Trong nira dau nam 2013, doanh thu ctia DHG tang 18,1% so v&i cuing ki nam trwoc, dat 1.549 ty dong.
Tuy nhién, lgi nhuén rong giam 6,9%, dat 244,6 ty d&ng.

Két qua kinh doanh clia DHG trong nira dau nam 2013

. Niva ddu Niraddu  Sovéinidm  Tylé hoan thanh Ty sudt loi nhuén
(Ty VND) nam 2013 ndm 2012 trwéc KH 2013 Nraddu  Nira ddu 2012
ndm 2013 nam 2012

Doanh thu 15497 1,311.9 18.1% 48.4%

Loi nhuan gop 716.1 625.6 14.5% 46.2% 47.7% 49.3%
EBIT 3126 304.9 25% 20.2% 23.2% 20.0%
EBITDA 342.0 335.6 19% 22.1% 25.6% 22.3%
Loi nhuan trwec thué 3114 3033 2.7% 54.6% 20.1% 231% 20.0%
Loi nhuan rong 2446 262.8 6.9% 15.8% 20.0% 16.8%
Loi nhuan thude vé cb dong 2404 259.7 7.4% 15.5% 19.8% 16.6%

12.08.2013

Lgi nhuan rong gidm do céc yéu té sau:

- Ty suét loi nhuan gop gidm: Sau khi ban thuong hiéu Eugica cho Mega Lifesciences, DHG tiép tuc san
xuéat gia cong Eugica cho Mega Lifesciences vai ty suét loi nhuan thdp hon. Ngoai ra, trong nam 2013, DHG
bat dau phan phdi doc quyén cho mét sé loai thube nhap khau. Ty suét loi nhuan gop clia hang phan phéi
khéng cao béng hang san xuét. Do d6, ty suét loi nhuan giam méc du doanh thu tang.

- Chi phi ban hang tang tir 2424 ty dbng trong nira diu nam 2012 (chiém 18,5% doanh thu) lén mirc 316 ty
dong trong nira dau nadm 2013 (chiém 20,4% doanh thu): Vao cudi ndm 2012 va nira d4u nam 2013, DHG
da tién hanh nhiéu hoat ddng marketing (quang cao, hdi nghi khach hang...). Trong nira dau nam 2012,
DHG khdng thuc hién cac hoat dong marketing nhw vay nén khdng phét sinh chi phi.

- Chi phi quén ly tang tir 99,5 ty dbng trong nira d&u nam 2012 (7,6% doanh thu) Ién mic 121.7 ty déng
trong nira dAu ndm 2013 (7,9% doanh thu): Trong nira dAu nam 2013, DHG da trich 5% loi nhuan trudc
thué nadm 2012 vao quy khoa hoc céng nghé va dugc hach toan la chi phi, trong khi ndm ngoai cong ty
khéng trich qui ndy. Viéc tang chi phi ban hang va chi phi quan Ii khéng phai 14 nhiing yéu té tiéu cuc, ma
co thé duoc xem 1a yéu t6 tich cuc vi nhikng hoat dong nay sé thic day tang trémng loi nhuan trong tuong
lai.

- Thué thu nhép doanh nghiép tang tir mic 13,3% trong niva dAu nam 2012 16n mic 21,4% trong niva dau
nam 2013: Nam 2012 |a nam cudi ciing edng ty duoc gidm thué do cac wu dai danh cho viée cd phan hoa
va niém yét. Tuy nhién, trong ndm 2014, khi nha may mdi di vao hoat dong, nha may mdi sé duoc mién
thué thu nhap doanh nghiép tir nam 2014 dén nam 2017. Tlr ndm 2018 dén 2026, muc thué sé chi la 5%,
va tlr ndm 2027-2028, mirc thué 1a 10%. Téng sb tién thué tiét kiém duwoc trong giai doan 2014-2028 uéc
tinh Ia 1.000 ty dong.

Trong nadm 2013, ching tdi thay c6 ca céac yéu t6 tich cuc 1an tiéu cwe cho DHG:

Céc yéu to tich cue:

SS1 nghiém cam vigc sir dung, in &n, sao chép hay xuat ban toan bd hay mdt phan bao cao nay vi
bat ky muc dich gi ma khong co sw chap thuan cua SSI.
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- DHG s& hach toan 120 ty dong lgi nhuan bat thudng tir viéc ban thuong hiéu Eugica.
- Viiéc day manh cac hoat déng marketing sé gilip tang doanh thu clia cac san pham chinh.

- Tan dung loi thé mang luéi phan phéi rong, DHG s& lam nha phan phdi déc quyén cho mét sb loai thube
nhap khau

Céc yéu to tiéu cure:
- Thué thu nhap doanh nghiép cao hon.

- DHG sé& chuyén hai xudng san xuét tir nha may cii sang nha may méi. Viée di doi sé tén chi phi va khién
day chuyen san xuat phai ngiing hoat déng trong khoang hai thang.

- Nha mdy méi, du kién ting gap déi cong suét hién tai, tiép tuc bi cham tién d6. Phai dén thang 12/2013,
nha may non-beta lactam méi duoc cap gidy ching nhan dat tiéu chudn GMP. Vi vay, nha may sé bt dau
hoat déng tir thang 1/2014. B6i véi nha may beta-lactam, do duoc xdy dung sau nha may non-beta lactam,
6 thé phai dén cudi Quy 2/2014 méi di vao san xuét.

Trong ndm 2014, c6 nhimg yéu té tich cwe hon: Nha may méi va céc hoat déng marketing bat dau ti
nam 2013 sé& thic day tang trudng doanh thu. Nha may méi sé dwoc mién thué thu nhap doanh nghiép tir
ndm 2014 dén nadm 2017. Doanh thu nhém Hapacol va khang sinh sé& vén 6n dinh, trong khi tang trudng
doanh thu clia cac san phdm thubc nhém thuc phdm chire nang nhw Naturenz, Natto-enzym, Spivital,
Eugica, Eyelight, dw kién sé cao.

Chung t6i dy béo doanh thu cia DHG nam 2013 sé dat 3.393 ty dong (+15,8% so v&i 2012) va lgi nhuén
sau thué dat 574 ty dong (+16,8% so voi 2012), bao gdm ca lgi nhudn tr viéc ban thuong higu Eugica. EPS
nam 2013 du kién dat 8.663 déng. DHG hién dang giao dich & mic gia gap 13.4 lan EPS nam 2013, theo
chung t6i day la mic gia hop ly.

Ké tir khuyén nghi MUA cua ching téi vao thang 10/2012, gia co phiéu DHG da ting khoang 63%.
Chuing t6i khuyén nghi NAM GIU' DHG véo thai diém hién tai voi gia muc tigu 12 123.000 dénglcd phiéu.

SS1 nghiém cam vigc sir dung, in &n, sao chép hay xuat ban toan bd hay mdt phan bao cao nay vi
bat ky muc dich gi ma khong co sw chap thuan cua SSI.




GIAO DICH CUA NHA BAU TU NUGCT NGOAI

Market Vectors Vietnam ETF

KL KL EPS 4

cK San  SLCPmdm Lo\ oman muaibdn Gid  oygin PE  GidT+3  GiaT+15 LNET

L gicr phién98  1tuin (YND) nhét L
VCB  HOSE 21955528 7.76% 0 56690 26,800 1804 149 1.14% 3.9% na
BVH  HOSE 13002746  7.12% 0 33570 41800 1634 256 0.7% 9.7% na
e HOSE 8491854  7.36% 0 21,930 64,500 1274 518 2.3% 1.6% na
DPM  HOSE 12365600 6.61% 0 31,930 40500 7.088 57 1.0% 0.5% 11.6%
STB  HOSE 20369681 4.52% 0 52500 16,800 523 323 1.2% 1.2% na
PPC  HOSE  19391,190 582% 0 50070 22.800 5,411 4.2 -3.0% -8.8% 467%
PVS HNX 24332050  5.04% 0 6280 15800 2509 6.1 1.9% 4.2%, -37%
HAG  HOSE  5257,825  142% 0 13580 20,600 506 346 0.0% 4.6% na
OGC  HOSE 20791806 254% 0 53680 8900 69 1346 73%  -16.0% na
PVD  HOSE 5140716 3.71% 0 13270 56500 7553 73 6.6% 8.7% 67.6%
VCG HNX 35967197  5.00% 0 9290 10,500 267 397 1.9% 7.9% na
HPG  HOSE 5125220 2.10% 0 13230 31,300 3419 92 0.6% 2.0% 53%
PVF  HOSE 14676552 1.25% 0 37,890 6500 (165)  (39.4) A5%  -122% na
sJs HOSE 6056570  0.94% 0 15640 11500  (2929)  (4.0) 0.0%  -14.8% na
ITA HOSE 40199352  2.95% 0 103790 5700 30 1876 -3.4% 6.4% na
GMD  HOSE 6434156 221% 0 16610 26000 1910 137 -2.3% £.1% na
PVX HNX 32614668  1.76% 0 84200 4000  (2642) (16) 24%  -184% na
db x-trackers FTSE Vietnam UCITS ETF Ngay: 6-Aug
cK San GD Ty 16 Gia(vND) EFS4 QU?NES’T‘ PIE T+3 5 oo E’éﬁ;
viC HOSE 15.70% 64,500 1274 518 -2.3% 1.6% na
MSN HOSE 12.50% 88,500 1,465 61.1 0.6% 8.8% na
DPM HOSE 9.08% 40,500 7,088 57 -1.0% 0.5% 11.6%
HAG HOSE 8.57% 20,600 596 346 0.0% 4.6% na
HPG HOSE 9.28% 31,300 3.419 9.2 -0.6% 2.0% 52.8%
VCB HOSE 7.42% 26,800 1,804 14.9 1% 3.9% na
PVD HOSE 7.77% 56,500 7,553 73 6.6% 8.7% 67.6%
STB HOSE 4.18% 16,800 523 323 1.2% 1.2% na
BVH HOSE 3.36% 41,800 1,634 256 0.7% 9.7% na
HSG HOSE 2.68% 40,100 5,831 6.9 1.8% A% na
ITA HOSE 2.58% 5,700 30 187.6 -3.4% 6.4% na
PPC HOSE 2.25% 22,800 5,411 42 -3.0% 8.8% 467.1%
GMD HOSE 2.00% 26,000 1,910 137 -2.3% £.1% na
VSH HOSE 1.96% 13,600 999 137 0.7% 2.9% na
csm HOSE 1.71% 36,000 4,668 78 1.9% 4.3% 42.0%
lC HOSE 1.51% 7,400 390 19.2 26% 7.5% -73.5%
PVF HOSE 1.31% 6,500 (165) (39.4) 1.5% 12.2% na
KBC HOSE 121% 6,700 (1,768) (3.8) -5.6% -15.2% na
0GC HOSE 0.99% 8,900 69 1346 7.3% -16.0% na
DRC HOSE 1.14% 39,100 4290 9.1 2.3% 4.6% 27.0%
DIG HOSE 0.92% 8,200 49 171.4 6.8% -15.5% na
PET HOSE 1.06% 21,400 2,697 8.0 -3.2% 4.5% 0.5%
SBT HOSE 0.83% 13,600 2 454 55 0.7% 2.9% -65.8%
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iShares MSCI Frontier 100 Index Fund
KL KL = EPS 4

cK = = “ﬁ'!.", Tylé muabin muabédn {W%? quign  PIE  GIAT+3  GIATH5 0. bRST
9 phién8.8  1tudn nhét
VIC HOSE 485108  0.59% 0  B7.540 64,500 1274 518 -2.3% 1.6% n.a
MSN HOSE 199,650  0.33% 0 36630 88,500 1465 611 0.6% 8.8% n.a
STB HOSE 462,006  0.14% 0 64480 16,800 523 323 1.2% 1.2% na
DPM HOSE 354750  0.27% 0 48730 40,500 7,088 57 -1.0% 0.5% -11.6%
VCB HOSE 437250  0.22% 0 61180 26,800 1,804 149 1.1% -3.9% n.a
HAG HOSE 691,350  0.26% 0 96470 20,600 506  34.6 0.0% 4.6% n.a
BVH HOSE 122310 0.09% 0 6,480 41,800 1634 256 0.7% 9.7% n.a
VN Index vs. MSCI EFM Asia Index
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Gia tri giao dich rong ctia NDTNN

NDTNN-GlA TRIGIAO DICH RONG 20 NGAY GAN NHAT (TY DONG)
100

50

GTGD
&

16-Jul | 17-Jul | 18-Jul | 19-Jul | 22-Jul | 23-Jul | 24-Jul § 25-Jul | 26-Jul | 29-Jul | 30-Jul | 31-Jul | 1-Auq | 2-Aug | 5-Aug § B-Aug | 7-Aug | B-Aug | S-Aug | 12-Aw
'HOSE| -15 | 604 | -17.9 | 514 | 540 | 240 |-1756| -27.3 | 420 | -816 | 320 | -152 | -308 | 227 | -1.9 | -164 | -02] -19 | -165 | 38

*HMX | 65 | 15 | 55 | 86 | 51 | 50 | -71 | -8 | -100| 40 | 16 | 27 | -08 | 29 | 1.7 | -120| -40| -80 | -150 | -61
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TIN KINH TE

CHINH SACH - Vi MO
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Ba Tran Thi Thu Ha, Phé Cha tich UBND tinh Binh Binh cho biét, vao ngay 15/8 tdi day, chli dau tw la Tap doan D&u khi Théi Lan
cling v6i UBND tinh Binh Binh s& hop bao cong bd cac nha thau twr van qudc té duoc chon & cac linh vire tai chinh, thi trudng va
cbng nghé; dong thei théng béo khéi dong lap Dy én t6 hop loc hoa dau Nhon Hoi.

Ngay 10/8, Vu Tai chinh ngén hang (B6 Tai chinh) cho biét dwoc sw Gy quyén clia Chinh ph, tudn téi B6 Tai chinh sé& trinh UBTV
Quéc hoi du thdo nghi dinh v& quan ly hoat dong kinh doanh casino va trd choi co thudng. Cu thé, dé mé casino, theo Vu Tai
chinh ngén hang, doanh nghiép xin cip phép phai co du an dau tw xay dung khu gidi tri phirc hop véi tng vén dau tu téi thiu 4
1y USD.

Bo vira glvi cong van d& nghi cac tinh, thanh tiép tuc chi dao Sé& Tai chinh va cac so, ban nganh chic nang ciing nhw doanh
nghiép quan ly chat tinh hinh gia ca. Theo dd, cac tinh, thanh phai theo séat tinh hinh gia ca thi trwdng va dién bién chi sé gia tiéu
dung (CP1) dé kip théi co bién phap binh 6n gid. Riéng cac dia phuong co xay ra bao Il cin c6 bién phap binh én gia kip thoi déi
vGi nhitng mat hang thiét yéu.

Chi sb phét trién kinh té tai céc thi trséng méi ndi (EMI) clia Ngan hang HSBC da giam xudng murc thdp nhét cla thoi ky hau
khiing hodng tai 49.4 diém trong thang 7 tir mirc 50.6 didm cla thang 6. EMI 1 chi sé duoc cong bd hang thang trich xuét tr khdo
séat Chi s6 Nha Quan tri Mua hang (PMI) cia HSBC. Pay la lan dau tién ké tir thang 4/2009, chi s6 nay xudng dudi ngudng 50
diém, cho thay san luong cla cac nén kinh t& méi ndi trén toan ciu déu sut giam.

Dang ch y, san luong tai ca 4 nén kinh t& méi ndi Ién nhat deu sut giam, danh dau 1an dau tién da sut giam dién ra trén dién rong
ké tir thang 3/2009. San luong clia Trung Quéc gidm thang thir hai lién tiép, chi yéu phan anh s thu hep clia hoat dong san xuét
hang hoa.

TAI CHINH — NGAN HANG

Dé thiic day qua trinh thuc hién gdi tin dung 30 nghin ty déng, Bé Xay dung vira d& xudt Thi twéng Chinh phil giao B6 Xay dung
va NHNN thanh lap t6 kiém tra cong tac thue hién gai tin dung hd tro' nha & tai cdc NHTM nha nudc. Ong Nguyén Bong Tién -
Pho thdng déc NHNN cho biét, phia NHNN dbng thuan véi dé xuét thanh Iap Té cong tac chuyén biét nay.

B6 Xay dung cho biét, tinh dén thei diém ndy cac ngan hang da cam két cho 150 khach hang vay, véi sé tidn 46,2 ty dbng. Trong
do da giai ngan cho 139 khach hang vai s6 tién 33,5 ty dong. Doi véi cac doanh nghiép, tinh dén hét thang 7, da co 2 don vi vay
dwoc 650 ty ddng, s6 gidi ngan duwoc la 34 ty.

Theo s6 liéu clia Ngan hang Nha nwéc méi cong bb thi ng' xAu trong todn nganh ngén hang Viét Nam chi & muc 4.65% voi
khoang 30/124 td chikc tin dung c6 mikc no x4u trén 3%.

TIN NGANH

-
e

B Xay dung cho biét, qua bao céo cla 38 dia phuong, da co tong cong 411 dy an bat dong san tam dieng trién khai, v&i tong
dién tich dét 6.654ha, téng dién tich san xay dung nha & khoang 9,9 triéu mét vuéng. B Xay dung danh gid, s6 lugng du an tam
dirng qua it so véi tinh hinh thuc té, cho thdy nhidu dia phuong chura thuc sw quyét liét trong ra soét, phan loai duw &n theo chi dao
cla Chinh phu.

Tap doan Besra Gold (Australia) vira o6 kién nghi chinh thic 1&n B6 Tai chinh nham phan déi ké hoach tang thué suat tai nguyén
vang tlr 15% lén 25%.

Theo théng cao dugc gl dén cac co quan truyén théng ngay 6/8, Besra Gold cho rang cac Cty con clia minh tai Viét Nam, bao
gém Céng ty TNHH vang Phudc Son (PSGC) va Céng ty TNHH khai thac vang Béng Miéu (BMGMC) c6 thé phai dong cira néu
ké hoach thué khodng san duoc thuc hién.

12.08.2013 SS1 nghiém cam vigc sir dung, in &n, sao chép hay xuat ban toan bd hay mdt phan bao cao nay vi Trang 11
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TAI CHINH QUOC TE

% Theo s6 liéu clia van phong chinh phi Nhat Ban vira cong b6 hém nay 12/8, tang trurdng GDP quy |l clia nudc nay dat 2,6% so
voi clng ky nam trwde, thap hon duw béo clia cac chuyén gia, va thap hon nhidu tbe d6 tang trudng 3,8% trong quy trude. Tang
trudng GDP danh nghia quy Il dat 2,9%. Tang tredmg kinh té cham lai c6 thé gay khé khan hon cho thi tuéng Shinzo Abe trong
viéc quyét dinh ¢ theo dudi ké hoach tang thué tiéu thu hay khong. Quyét dinh cudi cling dy kién duoc dua ra sau khi cong bé sb
liéu GDP diéu chinh vao ngay 9/9 téi.

12.08.2013 SS1 nghiém cam vigc sir dung, in &n, sao chép hay xuat ban toan bd hay mdt phan bao cao nay vi Trang 12
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TIN DOANH NGHIEP

TIN CONG TY Gia Thay déi

DHM s& phat hanh 8 triéu ob phiéu, ty 1& 2:1, véi gia 10.000 dbng/cd phiéu. Théi gian chuyén
nhugng quyén mua tir ngay 29/8 dén ngay 10/10. Ngay giao dich khéng hudng quyén va ngay

k. o
DHM  HOSE  55ng ky cuéi ciing 14 20/8 va 22/8. Néu phét hanh thanh cdng, lrong cb phidu s8 tang len 24 000 25%
triéu don vi, twong tng von diéu |8 tang tir 160 ty dong Ién 240 ty dong.
HU1 tra cd tire nam 2012 béng tién, 1y 1& 16%, twong (ng mbi cd déng nhan dugc 1.600 dong/cd
HUA HOSE phiéu. Ngay giao dich khng hudng quyén 1a ngay 20/8. Ngay thuc hién chi tra cb tirc 1 ngay 9.100 119

22/8. Ngay thurc hién thanh toan |a ngay 16/9. Mirc cb tire nay thap hon 4 diém % so véi mirc cd
tirc nam 2011.

Khdi Irong xuét khdu 7 thang dau nam clia MPC dat 18.357 tan. Gia tri xuét khdu dat hon 224
MPC HOSE triéu USD. Tang 2,74% vé lugng va 5,79% vé gia tri so voi clng ky nam 2012. Riéng thang 20,100 -6.5%
7/2013 xuét dat hon 48,8 triéu USD cao nhét tir trude dén nay.

Ngay 8/8, Fonterra cd van ban gvi Vinamilk xac nhan Fonterra da khéng xuét khdu hay ban cho
Vinamilk nguyén liéu nam trong ba 16 bj nhiém vi khuan gay liét co' Clostridium Botulinum. Ngoai
VNM HOSE ra, Fonterra cling c6 van ban x4c nhan Fonterra da khong xuét khdu hay ban cho Vinamilk 145,000
nguyén liéu WPCB80 ciing nhu bét civ hén hop nao ma thanh phén c6 chira WPCB80 nam trong ba
& bi nhiém Clostridium Botulinum.

KET QUA KINH DOANH Gia Thay doi

Trong quy 1, Cll dat 46,7 ty dong doanh thu. Céng ty me 16 sau thué 38 ty dong trong khi cling ky
nam trudc 1ai 37 ty déng. Ly ké 6 thang dau nam 2013, loi nhuan Cll con 46 ty déng, gidm
manh so v&i con s6 116 ty ddng ndm trude. Tuy nhién, doanh thu van cao hon so véi ciing ky,
dat 83,4 ty déng.

Cll HOSE 17.900 1.1%

Hop nhét quy 1112013, FLC o6 doanh thu 438 1§ déng va LNST 18,6 tj ddng. So véi ciing ky nam
trieére, doanh thu clia FLC Ién gép 2,5 1&n con loi nhuén 16n gdp 3.5 1&n. Loi nhuan FLC ting
FLC HOSE manh mét phdn do khoan loi nhuén khac gan 13 ty dbng trong khi cting ky nam trede khodn nay 5,500 na
clia FLC béo 16. Lay ké 6 thang dau ndm 2013, FLC dat 650 ty déng doanh thu va gén 20 ty dong
LNST, Ién gap 3 1an va 3,5 Ian clng ky.

Hop nhét quy 11/2013, doanh thu thuan ctia IJC chi dat von ven 64,4 ty ddng sau khoan giam trie
8,8 ty ddng. 1JC béo I4i 14,2 ty ddng, bang 24,3% so vai clng ky 2012. Liy ké 6 thang, 1JC lai

WG HOSE g 30 ty ddng, biing 28% so véi 6 thang dhu ndm 2012. EPS 6 thang & mac 110 ddnglcd |00
phiéu.
Hop nhét quy 112013, doanh thu va gi& vén hang ban quy 11/2013 déu tang so vé&i cling ky nam
NSC  HOSE trrde. Loi nhudn gép tang 1én 73,2 ty ddng va LNST 1a 29,5 ty dbng. Liy ké 6 thang, cong ty dat 77,500 4.3%

334 ty dbng doanh thu va 53 ty déng LNST, déu tang so véi cung ki ndm trvée nhung mic ting
khong qué Ién. EPS 6 thang cilia NSC dat 5.247 dbng.

Hop nhét quy 1112013, PVT cd loi nhudn tang trudng dét bién, dat 94 ty ddng, hon gép déi con s6
cung ky (46,2 ty dbng). Béng gop dang ké nhat vao két qua ndi trén 1a bién 1ai gdp quy 2 tang
PVT HOSE manh, dat 15%, trong khi cling ky chi dat 4,7%. Ldy ké 6 thang, PVT bdo I4i 137,8 ty dbng, tdng 5,700
58% so vai cung ky 2012. So voi muc tiéu 38 ty dong LNST, méi qua nira chang duong, PVT da
hoan thanh gép 3.6 lan.

Quy 2, SSC lai 35,13 ty dbng, tang 47% so vai cling ky nang Iy ké 6 thang lén 47 ty ddng, tang
SSC HOSE  25%. Doanh thu thuan gil duwo'c mire tang triéing 44% & ca ky quy 2 va 6 thang. Hoat déng kinh 42,700 B.7%
doanh clia SSC di vao I6i khi doanh thu tai chinh va thu nhap khéac khéng déng ké.
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Hop nhét quy 1112013, doanh thu thuan dat 201,4 ty dong, gidm 25,74%, Iai rong danh cho cd
VIP  HOSE dong cdng ty me dat 12,2 ty dong, giam 58,2% so véi ciing ky 2012. Nhér [ lon tir ban tai san 7,200 -1.4%
quy 1/2013, Idly ké 6 thang VIP i rong 123,6 ty ddng, bang 3,5 Ian con s6 cuing ky 2012.

Tinh dén 30/6/2013, téng tai san cia ACB tiép tuc gidm so véi thoi diém 31/12/2012, con 1694
nghin ty déng so voi 176,3 nghin ty dong. Tinh chung, trong quy 2/2013 LNST theo béo céo hop
nhét clia ngan hang nay chi dat hon phén nira so voi ciing ky 2012, 409 ty dbng so vai 773 ty
déng; |y ké 6 thang dau nam dat 716 ty dbng trong khi 6 thang d&u 2012 dat hon 1.607 ty dong.
Lién quan dén hoat déng cho vay, tinh dén 30/6/2013 ACB da dat tang trdng tin dung gan 7,5%
s0 voi 31/12/2012. Ty 1& no xAu da suyt soat & mirc 3%

ACB HINX 15,500 -0.6%

Trong quy Il, BIDV dat 3.529 ty dong thu nhap l4i thuan. Hoat déng ching khoan dau tw cia
BIDV 16 hon 27 ty déng nhung céac hoat dong con lai déu cb 1ai. Ly ké 6 thang dau nam 2013,
BIDV dat 6.652 ty dong thu nhéap |ai thuan va 2.006 ty dong LNST. Tang trong tin dung 6 thang
dau nadm clGa ngan hang dat 7,53%, lén 337.824 ty dong. No' xau cla BIDV gan 9.400 ty dong,
chiém 2,78% téng duw ng, gidm so véi ty 1& 2,92% cudi nam 2012. Téng tai san cla BIDV hién dat
521.540 ty déng, tang 7,58% so v&i cudi nam trudc.

BIDV n.a n.a

GIAO DICH CO DONG LON - NOI BO Gid4  Thay déi

CTCP Dau tw Budng Méat tréi dd mua hon 140 nghin cb phiéu BBC va lam thay dbi so hiu.
Ngay giao dich lam thay déi s& hiwu 1a ngay 8/8. Trudic giao dich, Budng Mat troi s& hivu trén 1,1
triéu co phiéu BBC, tuvong tng 7,17% von. Sau giao dich, Budng Mt tréi nam gilr gan 1,25 triéu
c6 phiéu BBC, chiém 8,08% vin.

BBC HOSE 26,000 -1.1%

Tong cong ty Xay dung cong trinh giao théng 5 (CIENCOS), dugc dai dién bdi 6ng Doan Tudng
Triéu - Cha tich HDQT kiém Téng giam déc didu hanh NBB, da thuc hién ban 1,05 triéu quyén
NBB HOSE mua c6 phiéu nhuw dang ky. Giao dich theo phuong thiic thda thudn vao ngay 26/7. Nhu vay, sé 13,200 -1.5%
lwgng cd phiéu NBB do ¢ déng CIENCOS s hitu trwde va sau giao dich khéng déi, & mire 1,05
triéu domn vi.

Nhém nha dau tw Korea Investments Management da mua trén 2,3 triéu cd phiéu PAC, tuong
PAC HOSE duwong 8,7% vén va tré thanh cb dong lon. Ngay thay déi sé hiwu la ngay 6/8. Trudc khi thye 17,800 0.6%
hién giao dich, nhém e déng nude ngoai nay khéng sé hivu cd phiéu PAC.

CTCP Bién Gia Lai, té chirc ¢6 lién quan dén thanh vién HDBQT SEC - 6ng Tan Xuan Hién, dang
ky ban 100.000 ¢ phiéu SEC. Thai gian giao dich duw kién tir 14/8 dén 12/9 nhdm co céu danh
muc dau tw. Néu giao dich thanh cong, so lugng cd phiéu SEC do Dién Gia Lai s& hivu sé giam
tir 5,05 triéu don vi xudng 4,95 triéu don vi. Ty I& s& hu gidm tir 29,02% von xudng 28,45% vén.

SEC HOSE 18.000

Ba Bui Thi Ngoc Mai, Trudng Ban kiém soat d& ban 362 nghin cb phiéu GBS trén tong sb 398
GBS HNX  nghin cb phiéu GBS dang ky ban. Giao dich thuc hién tir 26/7 dén 9/8 nhédm dau tw ca nhan. Sau 1,100
giao dich, ba Mai chi con ndm gil hon 35 nghin cb phiéu GBS, twong duwong 0,26% von.

To chirc Halley Sicav - Halley Asian Prosperity da mua 382 nghin co phieu PGS. Ngay thay doi
PGS HNX  s& hiu la ngay 1/8. Co dong Ién Halley Sicav khong cong bo Iy do thay ddi s& hiru. Sau giao 20,200 0.5%
dich, Halley Sicav tang lwong s& hku 1én gan 2,75 triéu cb phiéu PGS, chiém 7,23% von diéu 1.
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1. CO SO KHUYEN NGHI

V6i thoi han dau tw 12 thang, SSIResearch dua ra khuyén nghi MUA, NAM GIU' hodc BAN dua
trén kha nang sinh 161 du kién clia cac cd phiéu so sanh voi ty 18 sinh |&i yéu ciu clia thi truong 1a
18% (*). Khuyén nghi MUA khi cd phiéu du kién s& tang tuyét ddi tir 18% trér [én. Khuyén nghi BAN
khi co phiéu du kién giam tir 9% trdr 1én, va khuyén nghi NAM GIU' khi ty 1& sinh loi du k?gn trong
khoang -9% dén 18%.

Bén canh do, SSIResearch ciing cung cap khuyén nghi ngdn han khi gia c& phiéu dw kién
tang/giam trong vong 3 thang do ¢o sy kién hodc yéu to thic day tac dong toi cd phiéu. Khuyén
nghi ngan han cé thé khac khuyén nghi 12 thang.

Panh gia nganh: Chung t6i cung cap khuyén nghj chung cho nganh nhu sau:

% Tang ty trong: Chuyén vién phan tich duw kién trong 6-12 thang sau nganh s& c6 dién bién tich
curc so vai thi trudng.

< Trung lap: Chuyén vién phén tich du kién trong 6-12 thang sau nganh sé& cé dién bién twong
tu v thi trudmg.

+
L]

Giam ty trong: Chuyén vién phan tich dy kién trong 6-12 thang sau nganh sé co dién bién kém
tich curc so véi thi trieding.

*Ty 1é sinh &4 yéu céau cda thi truromg durgc tinh todn dua trén loi tic trdi phiéu Chinh pha 1
nam va phan ba rdi ro thi trwomg swr dung phwong phép dé léch chudn cua thi trrong c
pgr‘éu. Khuyén nghi cda ching toi cé thé thay déi khi hai thanh phan trén cé thay dbi dang
ke.

2. KHUYEN CAO

Céc thong tin, dy béo va khuyén nghj trong ban béo céo nay (bao gom ca cac nhan dinh ca nhan)
duoc dua trén cac ngudn théng tin tin cay; tuy nhién SSI khéng dam bao chac chan su chinh xac
hoan toan va day di clia cac ngudn théng tin nay. Cac nhan dinh trong bao céo dugc dua ra dua
trén co' s& phan tich chi tiét, can than, theo danh gia chl quan clia ngudi viét va la hgp ly trong
thei diém dua ra bdo cao. Céc nhan dinh trong bdo céo co thé thay dbi bat ki Iic ndo méa khon
béo trudic. Bao cao nay khong nén duge dién gidi nhur mot dé nghi mua hay ban bat clr mot
phiéu nao. SSI, cac cong ty con cta SSI, giam dbc, nhan vién cla SSI va cac cong ty con co thé
co lgi ich trong céc obng ty duoc d& cap toi trong béo cdo nay. SSI cd thé da,dang va sé tiép tuc
cung cAp dich vu cho cac cbng ty dugce dé cap tdi trong bao cdo. SSI sé khdng chiu trach nhiém
doi voi tat ca hay bat ky thiét hai nao hay suwr kién bj coi Ia thiét hai ddi vai viée st dung toan bd hay
mét phan thong tin hodc y kién trong béo céo nay.

3. THONG TIN LIEN HE
Phong Phan tich & TVBT Khach hang ca nhan

Nguyén Birc Hing Linh Pham Minh Quén Pham Thj Thu Hién
Gidm déc, Chuyén gia Phan tich ky thuat Chuyén vién phan tich
linhndh@ssi.com.vn quanpm@ssi.com.vn hienptt@ssi.com.vn
Nguyén Ly Thu Nga Binh Thj Xuin Huong Lé Huyén Trang
Chuyén vién Chuyén vién Tro' Iy phan tich
nganlt@ssi.com.vn huongdtx@ssi.com.vn tranglh@ssi.com.vn
Nguyén Ly Thu An Quéch Birc Khanh

Tre iy phén tich Tro Iy phén tich

annit@ssi.com.vn khanhadi@ssi.com.vn
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