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DIEM NHAN THI TRUONG

Néi tiép da tang tlr hém qua, cac chi s6 clia hai san duy tri da tang khd manh voi thanh khoan
duoc cai thién ré rét, dat 1.336 ty déng (tang 61,7%). NDT ta ra himng phén ngay tir dau gid, tuy
trong phién sang c6 mét s thai diém giao dich dién ra cham do lue ban gia tang nhung cudi eting
bén mua van to ra la ngudi quyét liét hon. Két qua kinh doanh quy 2 va nira dau nam 2012 cla
mét loat cac doanh nghiép lon trén hai san dugc cong bo trong chieu hém qua va trong hém nay
da gilip cho thi truéng vuot qua con khét théng tin ddng thai kich thich giao dich trd lai. Hom nay
4 thoi han cudi cling cdc cong ty niém yét nop BCTC 6 thang dau nam 2013, khoang 80% cong ty
da ndp dung han.

HOSE

VN-Index tiép tuc vuot xa méc 500 va duy tri da tang kha vitng chac vai KLGD dat 63,5 triéu don
vi, d6 réng thi tredng cai thién dang ké khi viéc tang diém khdng con chi tap trung & mét sb cb
phiéu ndng ma lan rong ra nhimg nhém ¢ phiéu khac. Dong tién trén san HOSE cling dugc phan
bd dbng déu hon nhiing phién trudc.

% Céc cb phiéu c6 vén hda |6n trén san nhr GAS, VNM, VCB, VIC, BVH déu tang nhe, ngoai tri
MSN git¥ gia tham chiéu. Trong nhitng cé phiéu trén, ngoai GAS va VNM d&u da sém céng bd
BCTC quy 2, thi ca 4 ma con lai la VCB, VIC, BVH, MSN déu dong loat cong bo BCTC quy 2
trong hom nay. BVH (+0,2%) la mé cd KQKD quy 2 khong kha quan nhat véi LNTT hep nhat
giam 61% so véi cling ky, ldy ké& 6 thang giam 44% cung ky ndm trude. Bang chu y, ty 18 no
xAu tai Tap doan Bao Viét tang vot I&n 14.37%, kha cao so véi no' xAu cla mét s ngan hang
I6n da céng bb trong BCTC quy 2. O chidu nguoc lai, VIC 1a ma cé KQKD quy 2 kha quan
nhét véi LNTT tang gép 3 I&n cling ky va dat 55% ké hoach c& nam, do co ngudn thu Iém tir
viéc thanh ly cac cong ty con va lién ket.

% Nhém cb phiéu BBS chiing kién mét loat cac ma cd thi gia thap tang trn nhu ITA, KBC, OGC,
CLG. ITA va KBC co phién tang tran thi 3 lién tiép va déu khong con du ban vao thoi diém thi
trérng dong clva, ¢ hai cd phiéu nay déu méi céng bd BCTC quy 2 trong hém nay véi KQKD
khéng may 4n tuong. ITA thoat 16 trong quy 2 nhéy ghi nhan khoan loi nhuan khéc, iy ké 6
théng dau nam, ITA ciing thoat 16 nhe' vao khoan thué TNDN hoén lai. KQKD quy 2 cla KBC
kém kh& quan hon khi ghi nh&n khoan 16 8,56 ty dbng di KBC duoc hoan 42 ty déng thué
TNDN. M6t cé phiéu BDS khac ciing gay duoc nhiéu su chd y 1a HAG (+5,31%) khi m& nay
cling bat ngd tang manh trong hom nay. BCTC quy 2 clia HAG vira mdi dugc cong b cho
thay KQKD quy 2 ctia HAG kha kha quan vi 1&i rong tang gan gap 3 lan cliing ky nhé vao viéc
doanh thu ban dudng tang vot va hoat déng khai thac mii cao su bt dau mang lai doanh thu
cho HAG trong quy 2/2013.

% Céc ngan hang |on trén san cing dong loat ra BCTC quy 2 trong hém nay. Trong khi VCB va
MBB déu cong bo lgi nhuén gidm nhe so véi cuing ky thi CTG lai cong bo lgi nhuan téng vot va
gap nhiéu lan so voi ciing ky nam tredc. Dang chi y, ty 1é ng xau cla 3 ngdn hang trén tinh
dén thoi diém 30/06/2013 déu tang so véi dAu ndm nhung van & trong giéi han an toan cla
nganh ngan hang (dwéi 3%).

SS1 nghiém cam vigéc 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.




% Khoi ngoai da quay tr& lai ban rong trén san HOSE, tuy vay, lyc mua va lyc ban cla khoi
ngoai kha can bang khién gia tri ban rong chi dat 8,6 ty dong. MSN, HAG, GAS la nhitng ma
duoc NBTNN mua manh nhét trén san HOSE, trong khi do, VIC du c¢é KQKD quy 2 kha quan
nhung lai 14 ma bi ban manh nhét trong hém nay, theo sau VIC 12 ma BVH.

HNX

HNX-Index giam diém trong phan Ién thoi gian budi sdng do mét sé cb phiéu cd vén hda Ién trén
san HNX mét diém nhe nhu ACB va SHB nhung sang téi phién chiéu, HNX-Index ciing da bit pha
Ién khi cac bluechip khac trén san nay clng déng loat tang diém. SHB va SCR |a hai ma dugrc giao
dich manh nhét trén san HNX, KLGD ciia SHB la hon 3.8 triéu cp, con clia SCR 1a hon 4,8 triéu
don vi.

% SCR bat ng& bao 16 rdng hop nhét 54.97 ty déng trong quy 2, trong khi quy 2/2012 1ai hon 5 ty
dbng. Mét diém bat ngdr 14 trong BCTC riéng 1& duoc cong bd it gio trdie d6 1a viéc cbng ty
me o6 |ai rong 15.5 ty ddng.

%+ SHB ciing vira cong bo BCTC quy 2 véi lgi nhuén trudc thué dat 400 ty dong, gidm 33% cling
ky. Ty I& no xAu clia SHB ciing & mic dang bao déng (9.04%) khi virat xa giGi han an toan
cho phép, trong d6, ng cd kha nang mét vén chiém 3,186 ty déng.

15.08.2013 SS1 nghiém cam vigéc 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 TICH KY THUAT

HOSE

Chi s6 Vn-Index lai ¢6 phién tang diém
manh. Chot phién Vn -Index tang 4,65
diém (0,92%) 1&én mébc 508,22 diém véi
160 mé tang gid, 61 ma gilr tham chiéu
va 54 ma gidm gia.

Chon ven xanh diém trong ca phién giao
dich v&i kh& nhidu ma téng tran tor
nhom ¢ phiéu co thi gia thap hoac b
gidm sau. Cac ma von hoa lén cling gide
duoc nhip tAng va mau xanh tang diém
ndi bt trén bang dién tir do hdu hét cac
ma déu tang gid. Cay nén ngay tao
khoéng trong v&i  céy nén phién trudc
cho thay sw hung phan manh sau phién
vuot kha manh trdr lai trén méc 500
diém. Khdi lvong giao dich tang dot
bién 1én mic 61,23 triéu don vi va
Stochastic Oscillator di vao ving mua
qua.

Nhw vay cung tang manh nhung lwong
cdu ciing rdt Ion sau gan 3 tuan tang
diém va dat duoc sat mde 509 diém kha
nhanh. Khoang tréng Gap cing khdi
legng tang manh thudng co kha nang
cung hang chot 1&i sé tiép tuc dién ra
trong mét dén hai phién toi. Tuy vay
kha nang tiép tuc tang diém qua mdc
khang cur 509 diém dang la rét kha quan
dé& vurot mike cao nhét ctia thang 7.

HNX

San Hnx ciing tdng manh. Chét phién
Hnx-Index tdng 0,42 diém (0,68%) I&n
mbc 62,33 diém v&i 104 ma tang gid, 72
ma gilr tham chiéu va 71 ma giam gia.

Giang co ca phién giao dich sang va chi
s6 nay tang manh trong phién giao dich
chidu. Cay nén ngay ciing tdng diém
manh mé vé&i nén White Candle but phé
sat méc cao nhat cla tudn trude. Khoi
lwong giao dich & mde 21,9 triéu don vi,
tang cao nhéat trong vong hon 2 tudn trér
lai day va cao hon phién trude 33,15%.

Khéng khi mua ban tré nén tap nép trén
ca hai san giao dich va nhiéu nha dau
tir tham gia manh trd lai thi trueong tao
phién bl pha v& khdi lvong. Néu Hnx-
Index vwot mdc 62,5 chi sb nay cd thé
di 1én quanh ving khang cw 63-63.,5 |a
bién dudi cia mau hinh tam giac
Symmetrical Triangle.
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CAC KHUYEN NGHI bA BONG

Koo fobybine K ke SATNC Gicuoss A0 st Tam S
ghi Binh

LCG  24/01/2013 07/02/2013 MUA 7.6-8.1 9 6.8 9.5 20.25% 9.5 20.25%
DIC 281202012 181022013 MUA s 8.5 5.8 73 8.55% 7271 842%
PVD 04/03/2013 12/03/2013 MUA 34-36 40-42 29.8 40.7 14.97% 40.55 14.55%
SBT  15/01/2013 14/03/2013 MUA 15.4-16 18-18.2 14 15.3 -2.55% 15.3 -2.55%
EIB  08/03/2013 25/03/2013 MUA 14.9-15.5 16.5-17 14.4 14.9 1.97% 14.8 -2.63%
ci 26/4/2013 10/05/2013 MUA 18.5-19 21.2 16.8 216 9.09% 21.2 7.07%
DBC  06/05/2013 13/05/2013 MUA 18.5-18.8 20 17.2 19.2 2.95% 19 1.88%
ITA  16/52013 31/5/2013 MUA 7.4-7.2 7.6-8.2 82 15.49% 8.1 14.08%
CLG  28/5/2013 3/6/2013 MUA Thégﬁg'“" 1.3 B4 11.9 26.60% 116 23.40%
PVG  28/5:2013 3/6/2013 MUA Thés‘f é“’" 10-11 7.9 9.4 8.05% 9.3 6.90%
VPK  14/5:2013 12/6/2013 MUA 32-32,5 34-35 31 314 -3.38% 31.2 -4.00%
VCB  6/6/2013 18/6/2013 MUA 31-316  345-365 28 311 1.58% a1 1.90%
PVS 6/6/2013 21/6/2013 MUA 17.217.5  18.8-20.5 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 -7.6%%
SD9  14/6/2013 25/6/2013 MUA Dudi 9.2 11 8.4 8.4 -5.62% 8.4 -5.62%
NTP  12/6/2013 2712013 MUA 45-50 55-65 40 47.3 -0.42% 471 -0.84%
DPM  12/7/2013 22/7/2013 MUA 40-40.5 42 39 40.7 1.24% 405 0.75%
FPT  17/7/2013 24/7/2013 MUA 423433 46 41 433 433

LCM  17/7/2013 201712013 MUA 9-'}:;5__’ va 11 8,2-83 8.3 -9.04% 82  -10.14%
HBC  16/7/2013 12182013 MUA 165172 18,8194 16-16,3 16 -5.04% 15.7 -6.82%
OGC  2/8/2013 13/8/2013 MUA 10.4 8.5-8.6 8.5-8.6 . 10.53% . .

CAC KHUYEN NGHI BANG MO

Gia =

Ngay me Gid hién  Khuyén s ; Gia ey
CK San Khisydh nighi tai hahi kr:;ﬁn Gid myc tieu o Hiéu sudt tam tinh Ghi chi
HPG HOSE 7/8/2013 32.3 MUA 30 -31.3 33.5-34 28 3.52%
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PHAN TIiCH KY THUAT
Mé Khuyén nghi HQC:

C6 phiéu HQC co phién tang diém manh dong théi thanh khodn ciing tang hé trg. Déng clva tai 6.2 virot trén diém break

trend down 6.043. Vang mua 5.9 — 6.2, gia ky vong 6.8 - 7, gia stoploss 5.4.

o A 6300.00 303k
0 5%00.00M H L 5800.00M

= 2000
= 1500

= o0

’“‘*ﬁ-.h

S
B

W Last Prce T 06/1 [ =T Rl A TrrdrUp TrdrDn

o1 s _ S

T GHT+7: 00

15.08.2013 SS1 nghiém cam vigéc 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

15.08.2013

CTCP Thiy dién Vinh Son - Séng Hinh (VSH: HOSE)

Kien Nguyen, kiennt@ssi.com.vn

VSH béo cédo doanh thu va lgi nhuén trwdc thué Quy 2/2013 dat twong (g 44,7 ty
dong va 65 ty dong, giam 53% va 25% so v&i cung ki ndm trwére. Gidi dau tw va phan
tich dy bao rang doanh thu sé thép trong Quy 2/2013 do san lugng phat dién thap va muc
nuéc hd chira thap. Tong san lgng trong Quy 2/2013 chi dat 127 triéu KWh, gidm 52,23%
so v&i cung ki ndm trwde. Can lwu y rang VSH van hach toan doanh thu & mirc gia 351
ddbng/KWh, twong tu nhw hach toan doanh thu nam 2012. Vi khau hao duoc phéan bd hang
quy, khi doanh thu giam, ty suét loi nhuan ciing s& gidm. Tuy nhién, nhé loi nhuan 45 ty
dong tir viéc thanh ly 3 triéu ¢ phiéu PPC trong Quy 2/2013 nén lgi nhuan trwdc thué chi

gidm 25%.

Cho dén nay, VSH phat duwoc 371 triégu KWh, hoan thanh 50% ké hoach ndm. Quy 3 thwéng
la mua thap diém nhat khi VSH tich trir nwée cho san xuét quy 4. Chang t6i ky vong VSH van
sé hoan thanh ké hoach san xuat 750 triéu KWh trong ném 2013.

D3 thanh quy luat, sau 3 ndm nuéc doi dao, sé cd mot nam khé han. Vi vay, VSH da du kién
thoi tiét khd han trong ndm 2013. Ching t6i cling khdng ky vong san long cao vao nam
2013. Tuy nhién, ching t8i cho rang tr 2014-2016, san lwong cé thé tré vé mire trung binh
860-900 triéu/mam. Chung téi cling cho rang VSH cé thé hoan tat dam phan hop déng mua
ban dién (PPA) vao nam 2013 va hach toan 250 ty déng lgi nhuan hodi t6 giai doan 2009-

2012 la lgi nhuén gidr lai va diéu chinh héi tb tang loi nhuén trong nira dau nam 2013.
Quan diem dau tu:

< Trong ngan han, ching t6i nhan thay khéng co nhiéu yéu té hé tro cho cb phiéu vi khéng
c6 théng tin vé PPA. Tuy nhién, trong dai han, vi hgp déng mua ban dién (PPA) dugc ky
két va san lugng tré vé mirc trung binh, chdng téi tin rang loi nhuén sé cai thién trong
nam 2014. Ngoai ra, VSH ¢ cam két véi SCIC, cd ddng Ién thir hai sau EVN, rang céng
ty s& duy tri thanh toan cb tic 6n dinh & mirc 1.000 dong/cé phiéu, twong duong ty suat
cd tirc 7,3%. Do @6, chung téi nhac lai khuyén nghj MUA véi mirc gia 1 nam 16.900
donglco phiéu. Ngoai ra, ching téi xin lwu y REE da mua 3 triéu co phiéu VSH voi gia
13.800 déng/co phiéu. Do dé, néu REE thuc sy quan tam dén VSH, céng ty co thé tan
dung co héi nay dé tich IGy VSH véi gia thap hon vi ty suét cd tire cao hon Iai suét huy

dong

SS1 nghiém cam vigéc 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 NUGT NGOAI

Market Vectors Vietnam ETF
oK San SLCP nidm Ty 16 KL mua/bdn KL mualban Gia EPS 4 quy PIE Gia Gia LNST
GD gid® ¢ phién 14.8 1 tudin (VND) gén nhat T+3 T+15 2Q13/2Q12
VCB HOSE 21,955528 T7.76% 0 56,690 27,000 1,804 148 07% -1.8% n.a
BVH HOSE 13,002,746 7.12% 0 33,570 41,900 1,634 256 02%  0.2% n.a
VIC HOSE 8491854  7.36% 0 21,930 66,000 1,274 514  2.3% 3.1% n.a
DPM HOSE 12365600 661% 0 31,930 42,000 7,088 58 3.7% 5.5% -11.6%
STBE HOSE 20369681 4.52% 0 52,530 16,900 522 323  06%  -D6% 29.2%
PPC HOSE 19,391,190 5.82% 0 50,070 22,800 5411 42  00% -1.7% 467%
PVS HNX 24332050 5.04% 0 62,800 15,900 2,599 61 06%  -25% -37%
HAG HOSE 5257825  1.42% 0 13,580 21,800 593 349  5.8% 5.8% n.a
OGC HOSE 20,791,808 2.54% 0 53,680 9,600 69 1303 7.9%  -2.0% n.a
PVD HOSE 5,140,716 3.71% 0 13,270 58,500 7,534 78  35% 19.4% 67.6%
VCG  HNX 35967197  5.00% 0 92,900 11,100 267 40.1 5.7% 1.8% n.a
HPG HOSE 5125220 2.10% 0 13,230 32,100 3,419 92 26% 5.9% 53%
PVF HOSE 14,676,552 1.25% 0 37,890 6,700 {126) (51.00  3.1%  -4.3% n.a
5J5 HOSE 6056570  0.94% 0 15,640 11,900 (2,929) (39) 35% -56% n.a
ITA HOSE 40,199,352 2.05% 0 103,790 6,000 30 1809 53%  -1.6% n.a
GMD HOSE 6,434,156  2.21% 0 16,610 27,600 1,910 139  6.2% 6.2% n.a
PVX  HNX 32614668 1.76% 0 84,200 4,200 (2,642) (1.8) 50% 6.7% n.a
db x-trackers FTSE Vietnam UCITS ETF Ngay: 8-Aug
: - EPS 4 QUY GAN LNST
CK San GD Tyla Gia (VND) NHAT PIE T+3 TH5  oi3pai2
VIC HOSE 15.64% 66,000 1,274 51.4 2.3% 3.1% n.a
MSN HOSE 12.55% 88,000 1,485 60.1 -0.6% 2.2% -46.5%
DPM HOSE 8.90% 42,000 7,088 58 3.7% 5.5% -11.6%
HAG HOSE 8.65% 21,800 593 34.9 5.8% 5.8% n.a
HPG HOSE 9.22% 32,100 3,419 92 2 6% 5.9% 52.8%
VCB HOSE 7.34% 27,000 1,804 14.8 0.7% -1.8% n.a
PVD HOSE 7.80% 58,500 7.534 7.8 3.5% 19.4% 67.6%
STB HOSE 4.20% 16,900 522 32.3 0.6% 0.6% 29.2%
BVH HOSE 3.33% 41,900 1,634 25.6 0.2% 0.2% n.a
HSG HOSE 2.68% 40,700 6,372 6.4 1.5% 7.1% 37.7%
ITA HOSE 2 .60% 6,000 30 190.9 5.3% -1.6% n.a
PPC HOSE 2.31% 22,800 5411 42 0.0% A1.7% 467.1%
GMD HOSE 2.00% 27,600 1,910 13.0 6.2% 6.2% n.a
VSH HOSE 2.01% 13,700 999 13.7 0.7% 1.5% -35.0%
CSM HOSE 1.71% 36,200 4 668 77 0.6% 0.6% 42.0%
lc HOSE 1.51% 7,400 390 18.2 0.0% -5.1% -T3.5%
PVF HOSE 1.35% 6,700 (126) (51.0) 3.1% -4.3% n.a
KBC HOSE 1.22% 7,100 (1,768) (3.8) 6.0% 0.0% n.a
0GC HOSE 0.98% 9,600 69 130.3 7.9% 2.0% n.a
DRC HOSE 1.15% 39,600 4,290 9.2 1.3% 2.9% 27.0%
DIG HOSE 0.93% 8,500 49 163.3 3.7% B.6% -30.7%
PET HOSE 1.08% 22,300 2,697 8.1 4.2%, 6.2% -0.5%
SBT HOSE 0.84% 13,300 2.434 586 -2.2% 2.9% -B5.8%
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iShares MSCI Frontier 100 Index Fund

KL

KL

EPS 4

cK - e "éi'!‘ Ty1é muabdn mua/ban o awgin  PE  GATH3  GATHS o .-nST
ghe phién9.8  1tuin (YND) nhét 420
ViC HOSE 485,108  0.59% 0 44,180 66,000 1,274 51.4 2.3% 3.1% na
MSN HOSE 199,650  0.33% 0 29,510 88,000 1,465 60.1 -0.6% 2.2% -46.5%
STB HOSE 462,006  0.14% 0 42,220 16,900 522 323 0.6% 0.6% 29%
DPM HOSE 354,750  0.27% 0 31,610 42,000 7,088 5.8 3.7% 5.5% -11.6%
VCB HOSE 437,250  0.22% 0 40,120 27,000 1,804 14.8 0.7% -1.8% na
HAG HOSE 691,350  0.26% 0 63,190 21,800 593 34.9 5.8% 5.8% na
BVH HOSE 122,310  0.09% 0 0 41,900 1,634 25.6 0.2% -0.2% na
VN Index vs. MSCI EFM Asia Index
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SS1 nghiém cam vigéc 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 cé sw chap thuan cia SSI.




TIN KINH TE

CHINH SACH - Vim0

Chinh phil vira ban hanh Nghi dinh s6 92/2013/ND-CP v& "Quy dinh chi tiét thi hanh mét sé didu c6 hiéu lec tr ngay 1/7/2013 clia
Luat Stra ddi, bd sung mét sé diéu clia Luat Thé thu nhap doanh nghiép va Luat Stra ddi, bd sung mét sb didu clia Luat Thué gia
tri gia tang". Nghi dinh c6 hiéu lyc thi hanh ké tir ngay ky (13/8/2013).

Theo d6, sé ap dung thué suét thué thu nhap doanh nghiép 20% ddi v6i doanh nghiép c6 téng doanh thu nam khéng qua 20 ty
dong.

% Trao déi voi Thai bao Kinh t& Sai Gon Online chiéu 14-8, Thir trwdng B Giao théng Van tai Nguyén Hong Trudng cho biét, moi
déi twong c6 nang lwe va cd nhu cAu déu cé thé tham gia mua quyén thu phi, khéng phan biét té chire, ¢4 nhan trong va ngoai
nuée. Va didu kién dé nha dau tw tham gia la phai cé bao lanh clia ngan hang.

Ong Trueng ciing cho biét thém hién co 2 nha dau tw nwée ngoai dang quan tam dén viéc ban quyén thu phi tuyén cao téc nay,
tuy nhién, 6ng cho biét chura thé néi cu thé hon.

% B&o cdo clia Vietnam M&A 2012 Report and 2013 Outlook, bat déng san dén dau top 10 thuong vu mua ban - sap nhap trong
nwée I6m nhét tinh tir quy 1/2012 d@én quy 1/2013 véi 4 giao dich, tri gia 607.9 triéu USD.

TAI CHINH — NGAN HANG

*
L

Nhu cau ddi voi trai phiéu chinh pht (TPCP) dang tang trd lai, do thanh khoan ngan hang trong nudc tiép tuc du thira va khoi
ngoai giam ban rong. Kho bac Nha nuwéc (KBNN) da ban dwoc mét lwong dang ké tréi phidu ky han 2 ndm ma khéng can phai
tang Iai suét phat hanh. Trong 2 phién d&u thiu tir ddu thang 8 dén nay, cor quan nay da ban dwoc 1.750 ty ddng trai phiéu 2 nam
& |3 sudt 7%/nam, khéng ddi so véi gia phat hanh hodi cudi thang 7.

Trén thi trremg thir cAp, khéi lvgng giao dich ciing hdi phuc. Téng gia tri giao dich cla tuan dAu thang 8 tang gan 100% so voi
tudn cudi thang 7, dat 5.700 ty déng, trong do gid tri giao dich mua ban han dat gan 4.800 ty ddng.

-
e

Culing véi da tang chung cuia thé gidi, tieu thu vang quy Il cla Viét Nam ciing tdng manh. Theo béo cao clia WGC, tiéu thu vang
trang suc clia Viét Nam dat 3,2 tén, tang 25% so v6i cling ky nam ngodi, trong khi vang miéng va vang xu la 20 tan, twong duong
tang 23% so véi cing ky ndm ngodi. Tiéu thu vang néi chung cha Viét Nam trong quy Il dat 23,2 tan, tang 24% so va&i clng ki ndm
2012.

TIN NGANH

% Theo dai dién Hiép hoi Ca phé Ca cao (Vicofa), mic no xau, ng qua han clia cac doanh nghiép ca phé vay tai cac NHTM va Ngan
hang Phat trién Viét Nam hién vao khoang 6.330 ty déng. C

Hiép héi Mia duong Viét Nam vira kién nghi 1én Tha tudng Chinh phi mét s6 giai phap nham th&o g& khé khéan cho cac doanh
nghiép san xuét dudng trong nuéc.

*
L

Céc kién nghi nay dugc dua ra trong bdi canh cac dy bao clia B Cong Thurong cho thay Viét Nam sé thira khoang 200.000 tan
do nén kinh té thé giéi suy giam khién nhu ciu ddi véi mat hang nay trén thj trwdng thé gidi dang chitng lai, trong khi nguén cung
tiép tuc tang.

TAI CHINH QUOC TE

< An D4 ra chinh sach han ché sir dung ngoai héi, ngan tinh trang béc hoi nguén vén trong béi canh dong rupee mét gia manh.

Rupee giam manh ké tir thang 5 khi nha dAu tu nwée ngodi rit tidn khoi thi trrang cd phiéu va trai phiéu An D6 do lo ngai My sé
rit dan kich thich. Theo so liéu clia RBI, trong thang 5, nha dau tw ngoai rat 10 ty USD khadi thi trudng tréi phieu An D6.

15.08.2013 SS1 nghiém cam vigéc 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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TIN CONG TY

Theo Nghi quyét HDQT, Ban kiém so&t Iam théi clia BBC gbm 3 thanh vién, Cu thé, ba Nguyén Thi
Huong, dai dién cho ¢b déng Luong Thi Thiy Lién. Hai cd déing Ién 1a SSI va Lotte Confectionery oo
nguei dal dién 13 6ng VG Cudng va éng Hur Jin Kook. Theo Nghi quyét, Ban kidm soat 1am thoi sé
phai théng nhét clr 1 thanh vién 14 Trwdng ban. Thai gian hoat dong clia Ban kiém sodt 18m thei nay tor
14/8/2013 dén DPHDCD thudng nién lan 2.

HAGL d4 hoan t&t ban 6 dy an thiy dién tai Viét Nam 1a Daksrong 2, Daksrong 2A, Daksrong 3A,
Daksrong 3B, Ba Thudc 1, Ba Thude 2 vai gia gan 2.900 ty ddng. Lanh dao HAGL chura tiét 16 bén
mua 6 dy an ndy. HAGL di kién thu dwgc khodng 2.100 ty ddng trong téng sé 2.900 ty ddng tir
thwong vu nay trudc ngay 31/8. Phan 800 ty ddng con lai chua cd thai gian thu tién cu thé.

RAL vira théng qua phuong n tam Ging cd tic dot 1 ndm 2013 cho cd dong hién hitu béng tién vdi ty
1& 15%. Cu thé, ty 18 cd tirc dot 1 naim 2013 1 15% {twong dwong 1.500 déng/1 cd phiéu), téng sé tidn
tam (g cd tic dot | ndm 2013 1a 17.250.000.000 déng. Thoi gian thire hién 13 ngay 11/9/2013.

Vingroup gidi thé Céng ty TNHH Thuong mai DAu tw va Phit trién Thé Hé Mai, mat céng ty con do
Wingroup Egép 99% vén didu 1&. Vingroup théng qua viéc nhan chuyén nhuong 143,9 triéu ¢d phan cla
Cong ty co phén Vincom Retail tir bén chuyén nhugng 1a Cang ty Thé Hé Moi. S6 cd phéin ndy chiém
24,92% vén diédu 16 Vincom Retail, (1.439 ty déng).

KET QUA KINH DOANH

LNTT hop nhét quy 112013 clia BVH dat gén 155 ty ddng, gidm 61% cing ky ndm trudce, 6 thang dat
575 ty ddng, gidm 44% ciing ky ndm truée. Vé hoat dong ngan hang, 6 thang dau niam 2013, dv no tin
dung clia ngdn hang Bdo Viét dat hon 8.040 ty ddng, tang 19% so vdi dau ndm nhurng no xau cla
ngan hang nay I8n toi 14,37%, cao hon nhidu so véi con s6 5,94% hdi diu ndm. Ly do 1& no ¢ kha
nang méat vén cla ngan hang cudi quy 112013 1&n t&i 913 ty, gdp 4 14n s dAu nam.

Hop nhét quy 1112013, thu nhép 14 thudn clia VietinBank gan nhw khéng d8i so véi cing ki nam trude,
dat 4.685 ty déng. Liy ké 6 thang, VietinBank dat 8.330 ty déng thu nhap I4i thuin va 3.171 ty déng
LNST. LNST lém gép rudi so vii ciing ky ndm trude. Tai ngay 30/6/2013, gia tri cho vay khéch hang
clia VietinBank 12 334,607 ty ddng, ting tredng 0,38% so voi cudi ndm 2012. Trong khi d8, ng xédu cla
ngan hang tang tlr 4.890 ty déng lén 7.027 ty ddng (ting 43,7%), tuong tng ty 1& no xdu trén tong du
no tang tr 1,47% 16n 2,1%.

Hop nhét quy 1112013, EIB c6 LNST 289 ty déng, gidm 55% so v&i clng ki ndm truge. Liy ké 6 thang
d4u ndm, ngan hang dat 1.553 ty dbng thu nhdap I8i thudn, gidm 46% so voi cing k. LNST dat 581 ty
dong, giam gan 60%. Tai ngay 30/6, l?mg gia tri tai sdn clia Eximbank 1a 156.349 ty dbng, giam 13.800
ty déng, twong Ung gidm gén 10% so voi cudi ndm 2012; no xdu clia Eximbank 1a 1.200 ty ddng,
chiém 1,49% tdng du no trong khi ty 18 no xdu cudi ndm 2012 1a 1,32%.

HN quy I, HAG c6 doanh thu thudin 692 ty déng va LNST 332 ty ddng, 14n lugt 1on gdp 2,5 14n va 4.3
l4n so véi cing ky. Trong quy 1, doanh thu ctia HAG chil yéu dén i ban dudng, véi gia tri 304 ty
ddng, chiém 44% téng doanh thu. Liy ké 6 thang, HAGdat 1.413 ty dong doanh thu, téng 23% so v6i 6
thang 2012. LNST dat 455 ty dbng, gap 3 14n so véi cing ki

Quiy 2/2013, HVG dat doanh thu hop nhét 2.672,91 ty dbng, ting 51,5% so vdi ciing ky. LNST hop
nhét quy 2 dat 163,33 ty ddng, ting gép 2,44 1&n so vdi cung k. 6 thang ddu nam, doanh thu hop nhat
clia HVG dat 5,183,55 ty déng, LNTT dat 320,11 ty ddng, hoan thanh 40% ké hoach ca nam. LNST
hop nhét 6 thang du nam dat 297 899 ty ddng.

Trong quy II, doanh thu KBC tang vot, dat hon 155 ty ddng. KBC dugc hodn lai 42 ty déng thué thu
nhdp doanh nghiép, khién LNST dat 15,6 ty déng. Lily ké 6 thang dAu ndm 2013, doanh thu ciia KBC
dat 199 ty ddng, tdng nhe so vdi clng ky ndm trude. KBC béo 16 sau thud 40 ty déing, trong khi cling ky
nam trudc 15 124,6 ty déng.

Hop nhét quy 1112013, MBB dat 1.559 ty déng thu nhap I4i thudn va 735 ty déng LNST. So véi cing ky
nam trurde, ca 2 chi tiéu nay 6éu tang 2%. LGy ké 6 thang ddu nam, ngdn hang dat 3.122 ty dbng thu
nhép I4i thudn, gidm nhe so v&i ndm trude. LNST dat 1.362 ty ddng. Sau 6 thang dau ndm 2013, no
x4 tai MB tang 42%, tor 1.372 ty ddng I6n 1.944 tj déng, tuong tmg ty 16 no' xdu frén téng du ne tang
tr 1,84% lIén 2,44%.

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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Hop nhét quy 1112013, MSN eé doanh thu thudn ting 8% cho ky quy 2 va ting 5% cho ky 6 thang déu
nam I1&n 14n It 1A 2.736 ty déng va 4.270 ty déng. Bién I3 gop van giG & murc quanh 40%. LG tir hoat
ddng lién doanh, lién két khién 1&i quy 2 va 6 thang dau ndm sut gidm. Phén LNST cia c6 dong céng ty
trong quy 2/2013 13 135 ty déng, giam 73% so véi cing ky. Do quy 113i thdp nén luy ké 6 thang cong ty
dat 13 136 tj ddng, gidm 84% so v&i 6 thang ndm 2012,

Doanh thu thudn quy 2/2013 clia PNJ téing 26%, dat 2.050 ty ddng, 14 thudn x4p xi cung ki véi 27,6 ty
déng. Trong guy 2 ndm nay, cong ty khdng cén dugc hudng khodn loi nhudn khac ddi ddo nhr cling
ki nam trude, chi con 185 triéu ddng so véi 13,6 ty ddng. Day Ia nguyén nhan chinh khién loi nhudn
clia PNJ sut gidm. PNJ bao I3i hop nhét danh cho cd déng cong ty me 23,6 ty déng, gidm 40,8% so vai
quy 2/2012. Liy ké 6 thang, PNJ 13 rong 89,6 ty ddng, gidm 32,8%.

Sau khoan I8 hon 23 ty ddng vao quy 1/2013, POM khdng gy bat ngér khi tiép tuc 15 trong quy 2. Tuy
nhién, khodn 16 quy nay da Ién t&i 161 ty déng. So véi quy 2/2012, bién 14 gép quy 2 ndm nay cla
POM giam manh, tr 3,64% xudng con 0,68%, trong khi doanh thu thudn gidm 11,25 ty déng. Liy ké 6
thang, khodn 18 ciia POM 16n t6i 184,7 ty déng so vai khodn 131 37,3 ty ddng cling ky 2012,

Trong quy 1I, thu nhap I&i thuin cta ngdn hang dat 1.6031 ty déng, va hoat ddng dich vu I3i 238 ty
déng, clng tang 9% so véi quy Il ndm trudre. Ly ké 6 thang, Sacombank dat 3.442 tj ddng thu nhap
I4i thudn va 1.149 ty déng LNST. Tai ngay 30/6, ng' xdu clia Sacombank 1a 2.740 ty déng, chiém 2,51%
tdng du no, trong khi ty 1& no xdu cudi nam 2012 |a 2,05%.

Trong quy |I, thu nhap 1&i thudn ciia Vietcombank dat 2.553 ty déng, hoat dong dich vu 13i 388 ty ddng
va ngoai hdi I3 378 ty déng. Lay ké 6 thang, ngan hang dat 5.143 ty déng thu nhap 18i thudn va 1.984
ty ddng LNST, déu gidm hon 10% so véi cling ky. Tinh dén cudi quy I, no xdu clia Vietcombank chiém
2,81% téng du ne cho vay khach hang, trong khi ty 16 nay cudi ndm 2012 la 2,4%.

Doanh thu quy 1112013 dat 2.147 ty dbng, tang 13% so v&i ctng ki nam trude. LNST qui Il nam 2013
dat 3.775 ty déng, ting 4,6 13n so v&i clng ki ndm trude va dat trong duong voi 38% ké hoach loi
nhudn cia nam 2013.

Doanh thu thudn sut gidm manh trong béi canh bién |5i gp gidm da khién VSH dat 13 gdp chuwa day
14 ty dbng quy 2, gidm 77% va 42,27 ty dong 6 thang nam 2013, gidm 62% so voi cing ky ndm 2012.
Doanh thu tir hoat déng tai chinh ting manh 144% & ki quy 2 18n 57,56 ty déng nhirng eiing chi gitp
& sau thué dat 47,62 ty déng twong duong gidm 37%. Luy ké 6 thang ddu ndm 2013, VSH l&i sau
thué 83 ty ddng, giam 41% so vdi 6 thang nam 2012.

Hop nhét quy 1172013, KST c6 doanh thu thudn quy 112013 clia KST dat 35,2 ty déng, tang 11,76% so
v&i cling ky, tuy nhién LNST chi dat von ven 86 trigu ddng, gidm 84,21%. Liy ké 6 thang dau nam,
KST dat 52,5 ty ddng doanh thu thufin, ting 7,32% so vai cing ky. 6 thang cdng ty |di rang hop nhit
117,6 ty déng trong khi cung ki 18 t6i 3 ty ddng.

Trong quy |1, doanh thu thudn cla SCR gidm 100 ty déng so véi cliing ky con 194 ty déng. L&i gop dat
hon 16 ty ddng, chura béing mét nira cting ky. SCR 18 57,7 ty ddng quy 1/2013 trong d6 phén 15 thude
cd déng cong ty me 13 hon 56 ty ddng. Ly ké 6 thang, Sacomreal bdo 18 gén 55 ty déng, gidm manh
so v&i muke 18i gan 100 ty déng cang ky.

Hop nhét quy 1112013, SHB c6 thu nhap 14i thuan 6 thang ting 8,04% tuy nhién LNST hop nhét lai giam
t&1 31,98%. Cu thé, thu nhap 18i thudn quy Il ciia SHB dat 650,75 ty ddng, tang t6i 51,45% so Vi ciing
ky ndm ngosi. Tuy nhién LNST hop nhét chi dat 141,1 ty déng, gidm manh 36,59%. Ly ké 6 thang dau
ndm, ngan hang dat 1.078,4 ty dong thu nhap I4i thuan, tang nhe 8,04% so v&i cing ky. Tuy nhién,
LNST hop nhét chi dat 304,2 ty déng, gidm téi 31,98% so véi 6 thang d4u ndm 2012. Tinh dén ngay
3008, ty 1& no' xAu ciia SHB 1 9,04%.

Doanh thu thudn téng, nhung ty trong gid vén/doanh thu thudn tang manh khién 14i gép quy 112013 cla
VCG chi con 46,4 ty ddng, gidm 44,5% so véi cing ky. Két qua quy 112013 VCG bdo I4i 62 ty déng,
béing mét nira loi nhugn quy 11/2012. Lily ké 6 thang, céng ty me Vinaconex lai rong 1243 ty dong. So
v&i khodn 16 khiing 757 ty ddng 6 thang diu ndm 2012, két qua 6 thang cla VCG tang trudng virot
bac.

GIAO DICH CO DONG LON - NOI BO

Vo chéing Pho Téng gidm dde Eximbank déng ky ban toan bd 182 nghin &b phidu. Trong do, dng Tran
Tén Loc dang ky ban 140.000 ¢ phidu, ba HS Thién Nga dang ky ban gén 42.000 cd phiéu. Giao dich
nhdm gidi quyét nhu cAu ca nhan.

LHC, 16 chirc o lién quan dén Chi tich HDQT Lé Dinh Hién, ding ky mua 150.000 cb phiéu LBM.
Théi gian giao dich dy kién tor 21/8 dén 19/9. Néu giao dich thanh céng, s6 lugng cb phiéu LBM ma cd
ddng Ién LHC nam gid s& tang lén 4,35 trigu don vi, chidm 53,32% vén.,

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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Ong Bui Minh Tuén, thanh vién HDQT déc 18p, 48 mua 310 nghin cd phidu TMS va trd thanh cb déng

™S HOSE Ién cha TMS. Ngay giao dich lam thay ddi ty 18 sé hiru va tré thanh cd déng lém |a ngay 12/8. Sau giao 24 800
dich, 6ng Bui Minh Tuén nang lugng cb phidu TMS ndm gid tir 11,1 triéu dom vi, 1én 1,42 triéu don vi, -
ty 1& s& hiru twong wng tang tlr 4,8% 1én 6,2% von.

Céng ty TNHH Thromg mai Thanh Hung, td chive ¢ lién quan dén thanh vién HEQT Nguyén Phic

Vi ynx  Thanh, da ban 1,55 trigu cb phiéu VDL nhu déng ky. Giao dich thire hién tir 29/7 dén 12/8. Day 14 toan SiebE B
bé lugng b phiéu td chie nay ndm gid, tuong dweng 24,85% vén WDL. Sau giao dich, t& chic nay : pki
thodi toan b vén va khéng cén 1a cd déng lom cia VDL.

15.08.2013 SS1 nghiém cam vigéc sir dung, in &n, sao chép hay xuat ban toan bd hay mdt phan bao cao nay vi Trang 12
bat ky muc dich gi ma khong co sw chap thuan cua SSI.
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1. CO SO KHUYEN NGHI

Vi thoi han dau tu 12 thang, SSIResearch dua ra khuyén nghi MUA, NAM GIU' hoac BAN dya
trén kha nang sinh 161 dy kién clia céac cd phiéu so sanh voi ty 1é sinh 1o yéu cau cia thi tredng la
16% (*). Khuyén nghi MUA khi c6 phiéu du kién sé tang tuyét ddi tir 16% trér 1én. Khuyén nghi BAN
khi co phiéu du kidn giam tir 8% trdr 1én, va khuyén nghi NAM GIU' khi ty 18 sinh loi du k?gn trong
khoang -8% dén 16%.

Bén canh do6, SSIResearch ciing cung cap khuyén nghi ngan han khi gia c6 phiéu du kién
tang/giam trong vong 3 thang do co sy kién hodc yéu té thic dy tac dong toi cd phiéu. Khuyén
nghi ngan han cé thé khac khuyén nghi 12 thang.

Panh gia nganh: Chuing t6i cung cap khuyén nghi chung cho nganh nhw sau:

il

-

Tang ty trong: Chuyén vién phan tich duw kién trong 6-12 thang sau nganh sé co6 dién bién tich
cure so vai thi treong.

% Trung lap: Chuyén vién phén tich du kién trong 6-12 thang sau nganh sé cé dién bién tuong
tup v thi trudmg.

%  Giam ty trong: Chuyén vién phan tich du kién trong 6-12 thang sau nganh sé& cd dién bién kém
tich cuwe so vai thi trirdmg.

*Ty 1é sinh 161 yéu cédu ctia thi trrong duore tinh todn dura trén loi tire trdi phiéu Chinh phi 1
nam va phan ba rdi ro thi trivdmg swr dung phwong phdp dé léch chudn cda thi truong cd
pg:'éu. Khuyén nghi cia ching t6i c6 thé thay déi khi hai thanh phan trén cé thay dbéi ddng
keé.

2. KHUYEN CAO

Céc théng tin, dw bdo va khuyén nghi trong ban bao céo nay (bao goém ca cac nhan dinh ca nhén)
dugc dya trén cac nguon théng tin tin cdy; tuy nhién SSI khong dam bao chac chan sy chinh xac
hoan toan va day di clia cac ngudn thong tin nay. Cac nhan dinh trong bao cao duoc dua ra dua
trén co' s& phan tich chi tiét, cgn than, theo danh gia chl quan clia ngudi viét va la hop ly trong
thoi diém dua ra bao cao. Cac nhan dinh trong bdo cao co thé thay ddi bat ki Iic ndo ma khé
béo trudc. Bao céo nay khéng nén duge dién gidi nhw mét d& nghi mua hay ban bét clr mét
phiéu nao. SSI, cac céng ty con cla SSI, giam ddc, nhén vién ciia SSI va cac cong ty con cd thé
co lgi ich trong céc cong ty duoc dé cap tai trong bao cdo nay. SSI co thé da,dang va sé tiép tuc
cung cép dich vu cho céc cong ty duoc dé cap téi trong bdo cdo. SSI sé khong chiu trach nhiém
dbi voi tat ca hay bét ky thiét hai nao hay sw kién bi coi la thiét hai ddi voi viée str dung toan bd hay
mét phan thdng tin hodc y kién trong béo céo nay.

3. THONG TIN LIEN HE
Phoéng Phan tich & TVDT Khach hang ca nhan

Nguyén Birc Hang Linh Pham Minh Quén Pham Thij Thu Hién
Gidm déc, Chuyén gia Phan tich ky thuat Chuyén vién phan tich
linhndh(@ssi.com.vn uan si.com.vn hienptt@ssi.com.vn
Nguyén Ly Thu Nga Binh Thj Xuin Hwong L& Huyén Trang
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