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Kinh té vi mo

NHNN cat giam |&i suat

« NHNN chinh th&rc cat gidm 1% diém céc loai 1di suat diéu

hanh

« Cét gidm 0.5% diém co ban voi tran 1ai sut cho tién giri dudi

12 thang.

« Pay la dot cat giam thir 7 lién tiép ké ttr dau 2012 dén nay.



Kinh té vi mo

Nhirng ddng lwc ho tro viéc cat gidm lai suat

« GDP quy 1 tang trwédng cao hon so v&i cung ky nam trwéc

(4,89% so v&i 4,75% cua quy Q1/2012).

 Tinh dén thang 3, CPI y.o.y lan dau tién vé dwoi mic 7%
(dat mwrc 6,6%).

« Doanh sb ban 1& van yéu, chi ghi nhan mic tang 12% (cung
ky nam trwdc tdng 22%). Nhu cau sut gidm mét phan dan

dén két qua CPI tang thap, nhwng day khong phai la tat ca.



Tai sao TTCK van khong di 1én 2?7

e Nhitng dén doan vé kha nang cat gidm & suat da co tw

trwée d6 voi mire ky vong 1én dén 2%.

e L&i suat cao khdong han la van dé chinh. Cac ngan hang
khong san sang dé mé réng hoat ddng tin dung cho dén khi

c6 nhiéu hon nhwng gidi phap ré rang danh cho no xau.



Thong tin thi trwong (News)

Tang trwéng tin dung 2 thang dau nam giam nhe

e Thdng dbc da tirng phat biéu mudn Iai suat cho vay giam vé
13% vao cudi nam nay. Tuy nhién 6ng ay khdng dé cap dén

Ky vong cua tang trwdng tin dung.

« CAc ngan hang van tap trung mua trai phiéu thay vi mé rdong
tin dung hon nira cho cac doanh nghiép du loi suat trai phiéu
(ky han 5 nam) da giam xuéng murc thap nhat trong 5 ndm

vra qua.

 Hau hét cac nha kinh té chi ky vong GDP tang trwéng 5,5%

trong nam nay do tang trwdng tin dung kho cai thién manh.



Thong tin thi trwong (News)

Chinh pha muén VAMC rd rang vao cudi thang 3

 Can nhin nhan, VAMC khdng phai 1a gidi phap hoan héo cho

van dé giai quyét no’ xau.

 Sé& van can mot khoang thdi gian it nhat 1a dén hét nam nay

dé VAMC that sw c6 nhirng hoat déng rd rang.

DU vay néu moi viéc dworce thiic ddy nhanh hon, kha nang
tang trwdng tin dung sé manh mé hon (dat mac 10-12%

trong nam nay) va dwa GDP dat mwc 6,5% - 7%.
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Thong tin thi trwong (News)

Can can thwong mai tham hut trong thang 3

« Can can thwong mai chuyén t trang thai thang dw vao dau

nam sang tham hut 300 triéu USD trong thang 3.

« DU vay xét trong toan Q1/2013, XNK van ghi nhan muc
thang dw 500 triéu USD.

e Tang trwdng xuat khadu van gilv mdrc tdng 17-18% so VOi
cung ky nam trwdce. Trong khi nhap khau chuyén t& mire téng

yéu 5-6% vai thang trwdc 1én mie 17% & hién tai.

 Diéu nay cho thdy cac doanh nghiép dang nhap khau tr& lai

cac nguyén vat liéu can thiét cho san xuét. 5



Thi trwdng chirng khoan

Gia tdng manh mé vao dau nam vi:

1) Cac dé xuat cho van dé giai quyét no xau.

2) Kha nang tang room nuw&c ngoai tr 49% |én 59%.

3) Hy vong vao viéc chinh pht sé céng bd mdt ké hoach co cau

lai doanh nghiép nha nwéc vao thang 6.

« Tuy nhién khdng c6 nhiéu céi thién & diém 2 va 3 tinh cho

dén th&i diém hién tai (tham chi [a dén cudi nam nay).



Thi trwdng chirng khoan

Quan diém ky thuat (Technical view)

« Quan tam gan day nhat la viéc VN-Index c6 thanh céng vuwot
qua khang cw 500 diém hay khong.

e Thi trwdng c6 thé sé dao dong quanh khu vwe 550 diém cho
dén khi nhirng diém ky vong néu trén dwoc gidi quyét on

thoa.
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Thi trwdng chirng khoan

Khéng c6 nhiéu kha nang thi trwdng suy giam manh

« Khdi nha dau tv nwédc ngoai 1a nhivng ngwdi mua chi yéu

nhat khi VN-Index xung quanh 450 diém.

e Mark Mobius tuan trwéc da cho biét Viét Nam dang 1a thi

trwedrng dwoc yéu thich & khu vwe Chéau A.

« Cat giam i suat sé giup doanh thu cac cac cong ty tang
trwdng thém 10-15% do chi phi tai chinh thap hon.

« Nhiéu nha dau tw nwdc ngoai cho rang TTCK Viét Nam voi
mirc PE khodng 11 lan dang ré hon dang ké khi so sanh voi
Phillippines, Thai Lan va Indonesia.
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Tin tee thé gidi

« Xép hang tin dung cla Philippines tang l1&én cap BBB-

« Clru tro tai chinh SIP da dwoc sra ddi dé nguoi glvi tién

khdng bi mat tién , tuy nhién:
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Tap doan Hoa Phat (HPG)
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Tap doan Hoa Phat (HPG)

= Hwdng Igi nhd gid quang sat ting cao. Gia quang sat thé gioi
tang gan 40% lén 136 d6 la/tan ké t thang 8/2012 do nhu cau ter thi
trwdng Trung Qudc tdng manh. HPG 1a cong ty hwédng loi nhiéu
nhat trong xu hwéng tang cda gia nguyén liéu dau vao nh& ngudn
quang sat gia ré tw khai thac chi khoang 110 db la/tan.

= Loi thé vé gia thanh san xuat. Nh® dau tw day chuyén luyén thép
10 cao tr ngudn quang sat tw khai thac gia thap va than coke tw san
Xuat nén gia thanh thép xay dwng ctia HPG thap hon cac céng ty
khac tir 5-10%.

= Ké hoach 2013 tdng manh. HPG dat ké hoach tiéu thu 787.000 tan
thép xay dwng, tang 29% trong nam 2013 so v&i mirc dw bao chi
tang khoang 3-4% cho toan nganh thép xay dwng. Vi vay ching toi
dw bao LNST 2013 ctia HPG tang 48% n/n 1én gan 1.500 ty dong.

= K&t qua Q1/2013 rat tot. Cong ty cho biét LNST dat 450 ty dong,
tang manh 125% so vai cung ky nam truGce

= DBinh gia hop Iy. Chi s6 PE dy phéng nam 2013 & mic 8 lan.
Khuyén nghi MUA.

15



Tap doan Hoa Sen (HSG)
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Tap doan Hoa Sen (HSG)

= Dw bao LNST 2013 tang 38% lén 509 ty dong. Do san Iwong tiéu
thu dw bzglo tépg 20% n/n dat khoang 545 nghin tan. Trong d6, san
lwong xuat khau dy bao tang 36% n/n.

= Mé& réng nang lwc san xuat manh mé. Cong suat ma NOF cla HSG
sé tang 17% tw thang 4/2013 sau khi day chuyén méi di vao van
hanh. Ngoai ra, nang lwc san xuat 6ng thép clha cong ty sé tang
khoang 67% lén gan 290.000 tAn/nam. Hon nira, giai doan 2 nha may
Tén Hoa Sen Phu My ciing dwoc dw kién khéi cdng ndm 2013, khi
hoan thanh sé& nang cdng suat can ngudi cia HSG thém 69% lén
980.000 tan/nam.

= Thiphan tuyét doi trong nwéc. HSG tang manh thj phan t& khoang
37% r]ém 2011 |én 40,5% trong nam 2012, cach rat xa so v&i 11,7%
thi phan cda cbng ty I&n th hai la Sun Steel.

= M& réng thi trwéng xuat khau. HSG sé lién két véi dbi tac Thai Lan

dé dau tw nha may tén ma va phat trién chudi thwong hiéu Hoa Sen
tai Thai Lan.
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CTCP Nhwa Binh Minh (BMP)
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CTCP Nhwa Binh Minh (BMP)

= Chia thwéng 2:1: C6 tin ddn BMP sé thwc hién chia thwéng 2:1.
Chung t6i cho rang tin dén nay da giap gia cbé phiéu tdng manh. Theo
waéce tinh cta ching téi, EPS pha lodng ctiia BMP sé xap xi 7.500 dong
trong ndm 2013 va P/E dw phong gan 6 lan.

= Hé thong phan ph6i manh. BMP dé tdng manh so clra hang moi
(tang 37%) twr cudi nam 2011. Tong s6 ctra hang cua BMP hién nay
lén dén 660, gap dbi sO ctra hang cua NTP.

= Dw bao lgi nhuan tang trieeng 10%. Ching toi ky vong loi nhuan
rong cua cong ty tang 10% trong nam nay, thap hon sw tang trwdng
doanh thu 15% do gia nguyén liéu wéec tinh tang tré lai.

= Ty suat lgi nhuén/vén cha sé& hiru (ROE) khé cao. ROE cia BMP
hién nay la 28% (cao hon 2% so v&i ROE cua NTP) nhdi lgi nhuan
rong bién cao vao khoang 19%. BMP ciing 1a cd phiéu co ban tét khi
céng ty gan nhu khdng st dung no.

= Trién vong dai han van khéa tét. BMP van c6 mét trién vong dai han
kh& lac quan véi tbc do tang trwéng binh quan hang nam ky vong vao
khoang 10% trong 3 ndm t&i nhd nhu cau cho viéc phat trién co s&
ha tang trong nuwérc. 19



