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NHAN DINH THI TRUONG

Tiéu diém thi truong
e HAG ting trin

e VCB ting manh sau thing tin khing chinh thirc vé mirc chi tra cé tire
30%. Tuy nhién, qua tim hiéu ciia chiing téi, con s6 30% cé thé chi la
mirc chi tra ¢ tirc bang cb phiéu (khéng c6 tién mit) va thuing co
phiéu.

e VN Index gin cham ngwdng 590

Nhan dinh caa VCBS

Thi trudmg tiép tuc giao dich tich cuc trong phién hém nay xét vé ca dong tién,
tim 1y nha diu tu va diém so. Néu khong ké dén mite thanh khoan ky Iyc 5.500
ty déng phién 20/2, con sé 3.666 ty trong phién dd cao hon twong ddi so vdi
mirc trung binh trong hai thang qua. Dong tién dang lan toa dan tir blue-chips
sang cic penny va midcap thay vi tap trung ro rét tai cac ma tru cét nhur phién
lién trude. Ap luc cung cau khong chi ra diu hiéu bat thuong. Qua quan sat
trong hai phién, hém qua va hém nay, chang t6i nhin thay nhimg lo ngai ban
thao da gin nhu khéng con ma nguoc lai, néu chi cin cir vao dong tién, co co
s& cho ki vong vio mét nhip ting sdp téi ddy. Tuy nhién, viée thi truong cb thé
duy tri da tang diém trong bao lau, thi ¢6 1& nha diu tu nén thin trong do:

(1) Céc tin tirc tir nén kinh té thé giéi khong dugc t6t. Dién hinh nhu My véi cac
thong tin thong ké nhur gia nha ting truong chiam va chi sé niém tin tiéu ding
sut giam duge cong bo trong tuan qua 1a mét trong nhimg nguyén nhan ding
xem xét vé mirc dé hdi phuc cua nén kinh té 16n nhét thé gidi nay. Bén canh do,
Trung Quéc van ludn tiém an rii ro bong bong bit dong san cling nhur i ro
thanh khoan. Theo do, cac nén kinh té c¢o tim anh huong manh dén nén kinh té
Viét Nam noi chung va thi trudng chirng khoan noi riéng dang phat di nhimg tin
hiéu khong nhu ki vong vé co thé tac dong khong tt dén tim 1y cuia nha déu tu
khéi ngoai. Pidu nay mot phan duge thé hién qua dong théi cua hai quy ETF,
VNM va FTSE. Néu nhu VNM tiép tuc thu hat thém 100 nghin ccq/phién trong
tron ven 14 phién lién tiép sau Tét Am lich thi FTSE dang c6 chiéu hudng bi rit
bt va cu thé 1a 50 nghin ceq trong phién hém qua. Pang chu ¥, premium (mire
chénh léch dwong giira thi gia va NAV) ciia ca hai quy dang ¢6 déu hleu
giam dan. Day la tin hiéu khéng thuc su tich cuc va chi ra rang rii ro dong von
dd vao hai quy nay néi riéng hay dong thai mua rong manh cta khoi ngoal noi
chung trén thi truéng Viét Nam c6 thé s& chimg lai dang ngay mét 16n dan.

(2) Theo Tong cuc Théng ké, tong mirc hang hoéa ban lé va doanh thu dich vy
tiéu ding thang Hai udc tinh dat 234.3 nghin ty déng, giam 2.3% so véi théng
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Thong ké thi trudmg HSX
Index 589.81 82,79
Thay dbi 0,62% 0,66%
KLGD (cb phiéu) 156.780.020 93.341.725
GTGD (ty VND) 270508 906,26
S6 ¢ phicu ting gia 119 120
S ¢ phiéu gidm gia 94 163
S6 ¢ phitu dimg gia 84 18
Giao dich NDTNN HSX
Gid tri mua (tr. VND)  166.508 12.115
Gia tri ban (tr. VND)  130.893 4.546
GTGD rong (tr. VND) 35,615 7.569
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trude. Diéu nay cing ¢6 cho nhin dinh ciu tiéu dung van kha yéu va la nguyén
nhan chinh khién cho CPI thang 2 chi ting thap (+0,55% mom va +4,65% yoy).
Tuy nhién néu so véi cling ky. tdng mirc ban 1é hang héa va doanh thu dich vu
tidu diing hai théang dau nam 2014 udc tinh dat 474,1 nghin ty déng, ting 11.6%
va tang 6,2% néu loai trir yéu t6 gi, cao hon mirc tang cua ciing giai doan nam
2013 (+10,9% yoy va +3,6% néu loai trir yéu t6 gia). Nhur vy, tuy tée d§ phuc
héi con yéu nhung sw phuc hdi cia cau tiéu ding ciing da co nhimg cai thién
nhét dinh. Tuy nhién ching t6i van to ra kha quan ngai vé cau tiéu ding trong
nudc khi trong nhiéu nam tro lai diy ting trudmg GDP luén thap hon ty 1é lam
phat, dii da dwoc kiém ché t6t, tir do anh huong xdu dén stc mua thuc té cua
ngudi dan. Cac théng tin va s6 liéu duge cong bd gin diy chi ra rdng nén tang
kinh té vi m6 khéng co nhiéu chuyén bién va chua cho thdy mét su bitt pha
déng ké nao. Khi thi truong cang ting diém cao va khong kém theo théng tin hd
trg- manh, chiing t6i lo ngai vé da ting khéng bén vimng va co thé xay dén mat
kich ban diéu chinh manh trong ngfm han.

Theo nhitng phan tich trén day, ching t6i cho rang, rii ro cia thi truong dang
ngay cang ting lén. Tuy nhién, xét vé yéu t6 dong tién va tim ly nha dau tu, thi
truong co thé s& chimg kién mot nhip ting diém nira nhung rii ro sé kha cao.
Theo d6, nha diu tr wa thich mao hiém c6 thé xem xét giai ngan mét phin va
chi nén mua véo cac cd phiéu c6 thanh khoan tdt, beta cao, nhay voi thi truong
theo chién luge T+ di cling véi mét chién luge quan tri rii ro tét va tudn thu ky
ludt chat ché. Voi nhing nha dau tu da ghi nhin lgi nhudn va co mire d6 chiu
ruii ro vira phai nén tiép tuc dimg ngoai quan sat cac dién bién sip téi cia thi
truromg.

Goc nhin doanh nghiép:

KDC:

Trong hai nim tré lgi ddy, KDC duy tri mikc dg tang trwdng  NAM GIU
LN khi cao (29% -42%) cho thiy cong ty dang hurdng dén
sw ting truong bén vimmg va ngdy cang khang dinh vi thé
ctia mét doanh nghiép dau nganh vé kinh doanh binh keo
tai Vigt Nam. Nim 2014, cong ty 5é tiép tuc theo dudi chién
luge M&A dé mé rong danh muc san phiam dén nhirng loai
mdt hang méi. Chiing t6i cho ring ké hoach ciia KDC cho
nam 2014 sé ting trwdng tiv khoing 10% - 15% vé DT va
khoding 15% - 20% vé LN so vdi nim 2013. Xet trong ngin
han mirc P/E hién nay (21x) cua KDC di kha cao so voi

trung binh nganh.

GSP: .
NAM GIU
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P e e ew 3 oz CO phien GSP
GSP cong bo KOQKD hop nhdt nam 2013, trong do hdu hét .

cdc chi tiéu doank thu va lgi nhugn déu dat mirc ting
triedng so vdi cang ky nam trude (DTT dat 866 &y dong,
ting 25,7% yoy, vieot 23% KH nim va LNST dat 55 ty dong
ting 8,4% yoy, vieot 16,5% KH nam). Vi thi gid cé phiéu
dang ¢ mirc 14.500 dong/cp, EPS 2013 dat 1.545 dong/cp
thi P/E 2013 dat 9,4 lan. Chiing t6i dw bdo KQKD 2014 tiép
tuc tang truong voi DT dat 880 ty dong (+2% yoy) va LNST
dat 60 ty dong (+9% yoy), EPS 2014 dat 2.000 dong/cp, P/E
2014 dat 7,3 lan. Lwu ¥ rang GSP c6 thé sé tiép tuc tra cé
tiee 2013 la 10% ménh gid trong thoi gian (o1, twong duong
6,9% thi gid. Thi gid GSP da ting gin 30% ké tir diu nam

cho muc ftiéu
diu tu trong
nam nay, tuy
NDBT

cing co thé

nhién

mua ngin han
nhd },éu td
tang theo thi
truong

dén nay, theo chiing (6i mikc gia nay cing dang phan naio
phan anh ky vong cia NDT vio hoat dong kinh doanh céng

ty trong nam 2014.

KDC — NAM GIU

Téc dd tang truong lgi nhudn cia KDC gia ting nhé cai thién hiéu qua hoat
dong. Nam 2013, KDC dat 4.563 ty dong DTT, ting nhe 6% yoy, va chi hoan
thanh 88% KH do sirc mua con han ché trong bdi canh nén kinh té chi phuc hoi
nhe. Tuy nhién nhé cai thién hiéu qua hoat dong do thue hién qua trinh tai ciu
trie giap KDC duy tri TLSN gép ¢ mirc cao (43% so vai mirc 44% trong nam
2012).

Bén canh do, ngoai trir chi phi QLDN héu hét céc chi phi con lai déu duoc kiém
soat kha tot. Cu thé, chi phi ban hang ting nhe 2%, trong khi chi phi lai vay
giam manh 47% do giam du ng vay (-2% yoy) va mit bang lai suat giam. Pang
chi y, chi phi QLDN kha cao khoang 17% chii yéu do KDC tién thanh cac hoat
ddng ky niém 20 nim ciia cong ty va tai ciu triic nhin hiéu.

Nhé do, loi nhudn kinh doanh ting manh 1én 626 ty dong (+23% yoy) tuong
tng bién loi nhuén ting 1én 11% tor mic 8% ciia ndm 2012, Két thiic ndm 2013,
KDC dat ty dong 612 ty dong LNTT, ting kha khoang 22% yoy, hoan thanh
102% KH lgi nhuan. Chi phi thué giam 19% gop phan gia ting LNST, ting
manh 41% yoy, dat 502 ty déng, tuong g EPS 13 2.814 ddng/co phiéu.

Tinh trang thanh khoan cia KDC luén duge duy tri tot. Luu chuyén tién thuan
tir hoat déng kinh doanh duy tri 6n dinh & mirc cao (+674 ty dong). Trong khi
cdu triic von tai chinh kha an toan véi hé sé ng/TTS cua KDC chi khoang =
23% nén khong tao ra ap luc tai chinh cho doanh nghiép.

Trong hai nam tr¢ lai ddy, KDC duy tri mie d¢ ting truong LN kha cao (29% -
42%) cho thay cong ty dang hudng dén sy ting truong bén ving va ngay cang
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Téc dé ting truong loi nhuin cia KDC
gia ting nhd cai thi¢n hi¢u qua hoat
ding

Ngoai trir chi phi QLDN hiiu hét cdc chi
phi con lai déu dwge kiém sost khi t6t

Loi nhu%n kinh doanh ting manh 1én
626 ty dong twong trng bién lgi nhuan
ting lén 11% tir mirc 8% ciua nam 2012

Tinh trang thanh khoan cia KDC luén
dwoc duy tri tot

VCBS khuyén nghi NAM GIU d6i véi
KDC
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khang dinh vi thé ciia mét doanh nghiép dau nganh vé kinh doanh banh keo tai
Viét Nam. Nam 2014, cong ty sé tiép tuc theo dudi chién lwoc M&A dé mo
réng danh mue san pham dén nhing loai mat hang méi. Ching téi cho ring ké
hoach ciia KDC cho nim 2014 s& tang truong tir khoang 10% - 15% vé DT va
khoang 15% - 20% vé LN so véi nam 2013. Xét trong ngin han mirc P/E hién
nay (21x) ciia KDC d kha cao so véi trung binh nganh, nén ching t6i khuyén
nghi NAM GIU d6i vai ¢o phiéu nay.

GSP — NAM GIU

GSP cong bé KQKD hop nhat nim 2013, trong d6 hau hét cac chi tiéu doanh
thu va loi nhuén déu dat mirc tang trudng so voi cling kv nam trudc, cu thé DTT
dat 866 ty dong (+25,7% yoy, vuot 23% KH nam) va LNST dat 55 ty ddng
(+8,4% voy, vugt 16,5% KH nam).

Yéu té giap DT 2013 tang truong tot nhe (1) DT mang dich vu van tai dat 578
ty dong (+17% yoy, dong gop 67% DT). Ngoai viéc thuc hién nhiém vu cia tap
doan, van chuyén san pham LPG dau ra cho nha may Dung Quat va Dinh C4,
tau cia GSP van chuyén tuyén nudc ngoai cho Petronas Malaysia (hop dong
thué dinh han), hay Daelim H&L Co, (Korea)... Trong nam 2013, cong ty cling
d3 ky hop ddng véi khich hang Singapore van chuyén LPG tir Nam Trung
Quéc vé Viét Nam. Mac du trong Q4, déi tau cong ty cd mot tau phai dimg sira
chita dinh ky trong 10 ngay, tuy nhién céng ty di co phuong 4n bé tri lich khai
thac tau bé sung hop 1y nén da khong anh huwong nhidu dén ké hoach khai théc
ciing nhu hiéu qua kinh doanh. (2) DT tir mang hang hoa dat 288 ty dong
(+49% yoy, dong gop 33% DT). Bén canh cung cép dich vu véan tai khi hoa long
LPG, cong ty ciing tham gia hoat ddng kinh doanh thuong mai khi LPG (mua
khi LPG tir nha may Loc dau Dung Quat va phéin phéi lai cho cac don vi cong
nghiép) va nhién liéu xing dau (cung cap dau FO, DO cho cac tau cho LPG va
cac tau 1am dich vy van tai bién véi mét s6 khach hang phia bac).

GVHB ca ndm 2013 ting 26,8% yoy. Trong co ciu GVHB, GVHB hang héa ca
ndm 2013 tang 51% yoy, ting cao hon mirc ting DT, din dén LN gdp mang nay
giam 61% yoy, tuy nhién chi dong gop 1% LN gop. GVHB dich vu vin tai ting
15,6% yoy, thiap hon mirc ting DT, nén LN gép tang manh 21,3% yoy, déng
20p 99% LN gop, va do mang nay chiém ty trong 67% DT nén da giap LN gop
toan cong ty ting trirong 18% yoy.

Chi phi tai chinh ca nam 2013 giam 3.1% yoy do chi phi ldi vay giam 13,8%
yoy. Chi phi BH va CPQLDN ting 11,6% yoy. Nho van duy tri duge tinh 6n
dinh trong hoat dong va cit giam ng vay nén LN thuén tir hoat dong kinh doanh
ca nam dat 70 ty dong (+8,5% yoy). Tong hop céc yéu té trén giap LNTT va
LNST cong ty dat lan lugt 74 ty dong va 55 ty dong, ting twong (g 12,4% yoy
va 8,4% yoy, vuot 16,5% ké hoach LNST.

DTT dat 866 ty dong (+25,7% yoy, vuot
23% KH nim) va LNST dat 55 ty dong
(+8,4% yoy, vwrot 16,5% KH nam)

GVHB ci nam 2013 ting 26,8% yoy

Chi phi tai chinh ca nam 2013 giam
3,1% yoy do chi phi lii vay giam 13,8%
yoy

26.02.2014
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Chiing t6i luu ¥ NDT dén mot s6 thong tin co thé tac dong lén KQKD 2014 nhu

(1) GSP sé dau tu 1 tau LPG trong tai 5.000 - 7.000 DWT, téng gia tri dau v~ KQKD 2014
tau khoang 10-12 triéu USD, trong d6 dy kién vay khoang 70%, viéc du tw nay

tuy lam phat sinh 13i vay, nhung kv vong gitip DT tang truong t6t. Tau méi sé

chay dinh han hodc chay theo chuyén tuy theo sﬁp xép cua ddi tau. (2) Ké hoach

nha may Dung Quat s& dimg san xuét dé stra chita bao dudng dinh ky 2 thang,

s& tac dong khong 1ém dén hoat dong kinh doanh cia cong ty do cong ty da ky

hop dong chay theo chuyén cic tuyén nudc ngoai trong khu vire.

V(,T] thi gia c6 phiéu ?ang ﬂprnucﬂ .14.5{)(? dong/cp, EPS Zg 13 dat '1 545 QGngx‘cf VCBS khuyén nghi NAM GIU ¢6 phiéu
thi P/E 2013 dat ?,4 lin. Chiing t6i dy bao KQKD 20!4 tiép tuc ting truong voi GSP cho muc tiéu diu tw trong nim
DT dat 880}}}’ dong (+2% yoy) va LN_ST dat 60 ty dong (+9% }‘roy}, F%PS 2014 nay, tuy nhién NPT ciing ¢6 thé mua
d.'%n 2.000 dong/cp, P/E 2014 dat 7,3 lan. Luu y rang GSP ¢6 thé s ticp tuc trd  pgiin han nhé yéu to ting theo thi

¢0 tire 2013 1a 10% ménh gia trong thoi gian téi, twong duong 6,9% thi gia. Thi  trwong

gia GSP da ting gan 30% ké tr diu nim dén nay, theo ching t6i mirc gia nay

ciing dang phan nao phan anh ky vong cia NDT vao hoat dong kinh doanh cong

ty trong nam 2014. Ching t6i khuyén nghi NAM GIU ¢6 phiéu GSP cho muc

tiéu dau tu trong nim nay, tuy nhién NPT ciing ¢ thé mua ngin han nho yéu t6

ting theo thi truong.
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DIEN BIEN THI TRUONG
VN Index

e Trong phién sang, VN Index dao déng twong déi manh trén tham chiéu. Tuy
nhién, chi trong 5 phit cudi phién, thi trwong da déo chidu giam nhe khi
MSN quay dau giam 1.500 déng, VNM va HPG giam 1.000 déng, DRC
giam 700 déng, PVD, SSI va VIC giam 500 déng. Tam nghi trira, VN Index
giam 0,7 diém (-0,12%), dat 585, 5 diém.

e  Buodc sang phién chleu VN Index tiép tuc glam diém va chi héi phuc vao
nira cudi phién véi sdc xanh lan toa tai cdc ¢ phiéu tru c6t nhu FPT (+3.000
dong), HSG (+1.500 dong), VCB (+900 diém), STB (+400 dong) va SSI
(+100 dong).

e Cac nha diu trr nude ngodi mua rong vira phai tri gia 35,762 ty dong. Lugng
mua rong tap trung tai cic mi VCB (17,7 ty dong), DXG (11,68 ty dong),
MSN (9,94 ty dong) va KDC (6,57 ty dong) trong khi lugng ban rong tap
trung tai cac ma HAG (38,1 ty dong), KBC (4 ty dong) va DRC (3,74 ty
dong).

. Khep lai ngay giao dich, VN Index tang 3,61 diém (+0,62%), dat 589,81
diém voi khéi luong giao dich ting 9,88%, dat 157,7 triéu don vi trong khi
gia tri giao dich ting 2,7 %, dat 2.759.4 ty dﬁng.

HNX Index

e Trong phién sang, HNX Index giao dich chii yéu trén tham chiéu véi mire do
ting c6 phin giam din vi cham do vao nhimg phit cudi phién. Sic do bao
trim héu hét cac mi tru cot nhu AAA, BVS, KLS, PVG, SDT (-300 déng),
SHS, VGS, VND (-100 dong) 1a nguyén nhan chu yéu day chi s6 giam 0,22
diém (-0,27%), tam dimg tai 82,03 diém.

e Chuyén sang phién chiéu, HNX Index giao dich soi ndi va phuc hoi dan.
Nhip tang diém manh tai ICG, PVE (+600 déng). HUT, VCG, SCR (+500
déng), SHB (+300 déng), ACB va PVS (+200 déng) gitip chi s6 dao chidu
thanh cong.

e Khdi cac nha dau tu nudc ngoai mua rong nhe tri gia 7,57 ty dong. Lugng
mua rong tip trung tai cdc mi PVS (4,03 ty dong) va SHB (2,39 ty dong)
trong khi lugng bén rong rai déu tai cdc ma.

e Kheép lai ngay giao dich, HNX Index dat 82,79 diém, tang 0,54 diém

(+0,66%) vai khéi luong giao dich giam 1,83%, dat 93,34 triéu don vi trong
khi gia tri giao dich tang 5,85 %, dat 906, 25 ty df:ing.

Chi s6 VCBS theo nhém nganh

2% 9 1.75%
1.5% -
1L0% -

0.5% -

0.0%

-0.16%

-0.5% -
Nganh Nginh Nginh Nganh Nginh Nganh Nganh
diu khikhoing thwe chimg bit ngin  hio

sin  phim khoin dong hing hifm
tiéu sin
dimg

Trong phién hom nay, 111gmu trir nganh

Khodng sin giam nhe, tat ¢d cdc nganh

con lai déu ting diém, trong dé nginh

Ngiin hing chimg kién mirc ting 4n

twgng nhit.

Chi sd VCBS theo nhém von héa

0.704 - 0.67%
" 0.62%

0.6% -

0.5% o

045 - 0.37%
0.3% -

0.2% S

0.1% -

0.0% :

Nhom vin hda  Nhom vin hda thm vﬁn hda
ldm trung binh

Trong phién hém nay, tat ca cic nhém
von héa déu ting diém. Trong do, ting
manh nhit I3 nhém von héa lén.
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GOC NHIN KY THUAT
VN Index
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WWDEX van dang trong Xu hucmg ting virng dugc ho trg boi duo*ng MA20

Cay nén thin ngén co6 bong nén dudi dai sat khang cy 593 (Hanging Man)
canh bao tin hiéu tao dinh ngén han va c6 thé dao chiéu néu duge xéc nhéin
bing cdy nén giam diém manh trong phién tiép theo.

Khéi lugng tét trén trung binh 20 phién cho thiy dong tién vao vin duoe duy
tri.

Khéng cur gén tai 593. Ho tro gan tai MA20 twong duong véi 566

HNX Index
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HNXINDEX dang trong xu hudng ting bén vimg duoc hd trg boi dudng
MA20
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Nha ddu tw dang ¢6 cb phidu tiép tuc
niim giir dé loi nhudn gia ting va giam
ty trong néu c6 tin hi¢u déo chiéu.
Néu vurgt 593 thi c6 thé mua thém dé
dén kiém nghi¢m khéng cy cao hon
630

Nha dau tw chwa ¢6 c6 phiéu ché diéu
chinh vé sit MA20 hoic virot hin 593
thi mua vao.

Nguing cit 16 dit tai MA20 twong
dwong voi 566

Nha déu twr ¢6 6 phiéu tiép tuc nim
giir dé loi nhuén gia ting va co thé
xem xét giam ty trong néu cé tin hidu
dio chidu tai khing cur 82.86. Ngwoc
lai c6 thé mua thém dé cho kiém
nghiém tai khang cur 85.4.

Nha diu tw chwa c6 ¢6 phiéu chiy diéu
chinh vé MA20 hodc vurgt hiin khing
cur 82,86 thi mua vao.

Ngudng cit 16 dit tai MA20

e Ciy nén ting diém than ngin véi mic gia dong cira cao nhat phién va sat
khang cur 82,86 cua dinh gan day vei khéi lugng khong cao hon phién trude
cho thiy HNX Index chua c6 sy bit phd khoi ngudng khang cyr mét cach rd
nét.
e Khang cu gin tai 82,86 va khang cu tiép theo tai 85.4. Ho tro gin tai MA20
tuwong duong vai 77,5
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DIEM TIN TRONG NGAY
Tin Kinh té n6i bt

« 1 thang nira sé c6 thong tin chinh thirc vé géi 100.000 ti dong

Piy la khang dinh ctia 6ng Phan Thanh Mai — Tong Giam doc Ngan hang Xay
dyng (VNBC) - khi tra 161 phong vén nhanh cia PV Lao Péng chiéu 25.2. Ong
Phan Thanh Mai thira nhan, ding la ngan hang nay c6 dua ra dé xuét lién minh
vGi 4 NHTM quédc doanh dé xiy dung géi tin dung trén. Tuy nhién, goi tin dung
co thé 1a 70.000 ti dong t6i 100.000 ti dong chir khéng ¢6 dinh 1a 100.000 ti
dong, va day moi chi la de xuit ciia Ngin hang Xay clu'ng, chura duge phé duyét
cla cac cap co thim quyén, nén hién tai chua thé céng bo théng tin chinh thire t6i
bao chi.

Tin Doanh nghiép noi bat

e Chj vo éng Diing Thanh Tam bdn 11,6 triéu ¢6 phiéu KBC trong 3 ngay

Ba Nguyén Thi Kim Xuén 1a chi vo 6ng Pang Thanh Tam (Chu tich HBQT cua
KBC) vira cong bd théng tin thay déi so hitu ciia ¢6 dong 16n tai KBC. Theo do,
trong khoang thoi gian 3 ngay giao dich 20, 21 va 24 thang 2 nam 2014, ba
Xuin d ban ra tong cong 11.628.000 cp KBC, giam ty 1& so hiru tir 14,99%
xudng 10,97%. KBC ciing c¢é théng tin Ba Ping Thi Hoang Phuong (em ruét
ong Tam) dang ky ding 19 tridu cp KBC di gop vén dau tu vio cong ty khac va
giam luong c6 phiéu s hitu tir 7.4% xudng con 1%.

e Sacombank muén chia cb tirc 16% va mé lai room cho khdi ngoai 1én
30%

HPQT Ngin hang Sacombank vira bd sung ndi dung nghi quyét méi trong
chuong trinh Pai héi ¢6 dong 2014. Theo dé, vé ¢6 tire nim 2013, HPQT xin y
kién Ngan hang Nha nude cho phép mirc chia ¢6 tire trong nim 2013 véi ty 1&
16%/s6 ¢6 phan dang luu hanh. Trong do, da tam (mg dot 1 12 8% bang tién mit,
xin chia thém 8% c6 tirc bang c6 phiéu dé trinh PHPCD 2014 théng qua. Veé co
phiéu quy va thang dur von hién co, trmh DbHDCD 2014 thong qua viéc st dung
100 triéu co phiéu quy va thang du von hién co dé chia bang ¢6 phiéu cho ¢o
déng hién hiru véi ty 18 10%/sd co phan dang luu hanh. VE vide mo lai ty 18 so
hitu (room) cho nha du tur née ngoai, nghi quyét chi dao tién hanh cac thu tuc
xin phép Uy ban chimg khoan Nha nudc va cic co quan chirc ning dé mo lai
room cho nha dau tw nude ngodi (tdi da 30%/von diéu 18) theo ding quy dinh
hién hanh.
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CAM KET

Ching t6i, by phan phan tich vi nghién ciu thi trudmg cla Cong ty chimg khodn Vietcombank (VCBS), cam két ring cdc thong tin dua ra trong Bio
cdo nay duge xir Iy mot cach chan thue va chuén mue nhit. Ching tdi cam két tuan thu dao dirc nghé nghiép & mire do 61 da co thé.

Bio cdo nay duge xiy dung boi bo phin phén tich va nghién el thi trudmg cia Cong ty chimg khodn Vietcombank (VCBS) cung/hodc vt su hop tic
clia mit hodc mdt sb b phan cia VCBS nhiim cung cép céc thong tin ciip nhét vé thi trudmg trong ngay.

Ban thin béo cdo niy vivhode bit ky nhan dinh, thing tin nio trong bio cio nay khong phai 14 cde 1di chio mua hay ban bit ky mt sin phém tai
chinh, chimg khoén nao duge phin tich trong bao céo va ciing khong la san pham tu van dau tw hay ¥ kién tu vin dau tr ndo cia VCBS hay cdc don
vi/thanh vién lién quan dén VCBS. Do do, nhi dhu tur chi nén coi bdo cio niy 13 mot nguon tham khio. VCBS khong chiu bit ky trach nhiém nio
trrGe nhimg két qua ngodi ¥ mudn khi quy khich sir dung cic thing tin trén dé kinh doanh chimg khoin.

Tét ca nhimg thong tin néu trong bédo c4o phin tich déu da duge thu thip, danh gid voi mite cin trong tHi da cd thé. Tuy nhién, do cde nguyén nhan chi
quan va khéch quan tir cic ngudn thong tin cong bd, VCBS khong dam bao vé tinh xdc thue cia cic thong tin duge dé ¢ip trong béo cdo phén tich
ciing nhur khong c6 nghia vu phai cip nhat nhimg théng tin trong béo céo sau théi diém bao cdo nay duge phét hinh.

Bio cio nay thube ban quyén cua VCBS. Moi hanh dong sao chép mt phan hodc toan bd ndi dung bio cdo vivhodc xudt ban ma khong o su cho
phép bing viin bin ciia VCBS du bj nghiém cim.

CONG TY CHUNG KHOAN VIETCOMBANK

Tiing 12&17 tba nha Vietcombank
198 Tran Quang Khai, Ha Nji
Tel: 84 — 4 — 39 366990
Fax: 84 - 4 - 39 360 262

http://'www.vchs.com.vn

Tru sir chinh Ha N : Tang 12&17, Tod nha Vietcombank, s 198 Tran Quang Khai, Quin Hodn Kiém, TP. Ha Noi
BT: (84-4)-39367518/19/20
Chi nhinh H6 Chi Minh : Liu 1& 7, Toa nha Green Star, s0 70 Pham Ngoc Thach, Phudng 6, Quén 3, TP Ho Chi Minh
DT: (84-8)-38200799 - S6 may le; 104 -106
Chi nhinh B&Nﬁng : T‘.‘ing 2, Tod nha TCT Du lich Ha Néi, 50 10 dwimg Hai Phong, Phudmg Hai Chau 1, Quin Hai Chéu, Da Nﬁng
BT: (84-511)-33888991 - S6-may lé; 12/13
Chi nhanh Cin Tho : Tang trét, Toa nhi Buu dién, so 2 Bai 16 Hoa Binh, Quén Ninh Kiéu, TP. Cén Tho
BT: (84-710)-3750888
Chi nhanh Viing Tau : Téng trét, s6 27 Puimg Lé Loi, TP. Viing Tau, Tinh Ba Ria - Ving Tau
BT: (84-64)-3513974/75/76/7T7/78
Phong Giao dich Phi My : Tod nhi Lawrence Sting, s6 801 Nguyén Luong Bing, Khu do thi Phi My Hung, Quin 7, TP. Hé Chi Minh
Hung BT; (84-8)-54136573

Vin phong Bai dién An Giang Téng 6, Tod nha Nguyén Hug, s6 9/9 Trin Hung Bao, Phuimg My Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Viin phong Dai dign Pong Nai 1 F240-F241 Puwomg Vo Thi Sau, Khu pho 7, Phuing Thing Nhit, TP. Bién Hod, Tinh Bong Nai
BT: (84-61)-3918812
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