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MUC TIEU PAU TU

Muc tiéu chinh cia Quy MBVF la
dau tw trung va dai han vao cac
doanh nghiép nhdm dat hiéu qua
dau tw t6i wu tir b tlre va sy tang
gi4 gén lién véi hoat dong kinh
doanh clia doanh nghiép.

CHIEN LUQC DAU TU

Pé dat dwoc muc tieu da dé ra,
Quy MBVF sé str dung md hinh &
chién lwoc dau tw gia tri, theo do:

Quy s& nhdm téi cac doanh
nghiép dwoc niém yét trén san, cé
chinh sach va c6 kha nang chi tra
co tirc tot, co thi gia thdp hon
nhiéu so véi gia tri dinh gia theo
cac mo hinh dinh lwgng co ban;
Quy hwéng téi viec phan bd danh
muc véi muc tiéu téi wu héa ty
suat cd tic ky vong trén thj gia
cla toan danh muc;

Quy cling huwéng tdi viéc quan ly
theo co ché minh bach va cha
dong, théng qua viéc xay dwng hé
théng tiéu chi giéi han caa riéng
minh va cac hoat dong danh gia
dinh ky, chi dong clia Ho6i dong
dau tu.

Giam déc didu hanh quy

Nguyén Dirc Hai

Giam déc dau tw

B +844 3726 2808 (Ext: 33)

X hai.nguyen@mbcapital.com.vn

Thang 07

2014

NAV/BVQ: 10.664 déng

KINH TE VI MO

Chi sb PMI thang 7 gidm thang thir 3 lién tiép xudng con 51,7 diém, day la mic thap
nhét trong 4 thang qua. Nhuw vay, nganh san xuét ctia Viét Nam tiép tuc cho thay dau
hiéu cai thién trong thang 7, méc du téc dd c6 cham hon do tang trwéng dau ra yéu
di.

Chi s6 gia tiéu dung ca nwéc (CPI) thang 7 tang 0.23% so véi thang 6-2014. So voi
cung ky nam 2013, chi sb CPI da tang 4.8%.

Trong 7 thang dau nam 2014, kim ngach xuét khau cta ca nwéc ting 14.1% so voi
cung ky nam 2013 va thang dw thwong mai dat con sé 1.26 ty USD.

Sau dot bién dong trong thang 5 va thang 6 do yéu tb tam ly, ty gia USD/VND da én
dinh tr& lai trong thang 7 v&i mirc gidm nhe 0.42%.

Trong 6 thang dau ndm 2014, c4c nha dau tw nwéc ngoai da dang ky dau tw vao Viét
Nam 9.53 ty USD, gidm 19.9% so v&i cung ky ndm 2013. Téng vbn thuc hién dat 6.8
ty USD, tang nhe 2.3% so v&i cung ky 2013.

HSBC Vietnam PMI

50 = no change on previous month Increasing rate of growth

60
July 2014 (51.7)
55
50
45
Increasing rate of contraction l
QD e N S

r —T r r i r
Apr'11 Aug Dec Apr'12 Aug Dec Apr'13 Aug Dec Apr'14

Sources: Markit, HSBC.

THI TRUONG CHU'NG KHOAN

Thi trwdng chirng khoan thang 7 tiép tuc da phuc hdi ctia thang 6 nhung véi mic do
phan héa rat cao. Ba tang diém chi yéu tap trung & nhitng cb phiéu cé két qua kinh
doanh quy 2 kha quan.

Tinh dén cudi thang 7, chi s6 VN-Index tang +3.09%, déng ctra & mirc 596.07 diém.
Trong khi d6, chi s6 HNX-Index tdng +1.71%, déng clra & mirc 79.26 diém. Néu tinh
chung 7 thang dau nam, VN-Index ghi nhan ty 1& ting 18,15%, tlc chi con vai phan
trém nira 1a bang mirc tang trwdng clia ca nadm 2013.

Trong thang 7, khéi nha dau tw nwéc ngoai da mua rong hon 24 triéu don vi véi téng
gi4 tri mua rong dat 189.86 ty ddng. Day la thang mua rong thdp nhét ké tir thang
4/2014.
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Co cdu phan bd danh muc
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=Xy 13p 0.56%

=Thiy dién 5.5%

= Khi dét 12%

= Xam lbp xe 0.0%

= Déu khi 0.0%

Ximang 3.1%

Tlén va tai san trrong durong

tién 89%

HOM — CTCP Xi mang VICEM

Hoang Mai

EPS co ban 0.71
PE 10.37
Gia trj s6 sach 12.58
KLCP dang niém yét 72,000,000
Vén héa (ty déng) 512.29

Nguén: MBCapital Research, 04/08/2014

BIC — Téng CTCP Bao hiém Ngan
hang Dau twva phét trién Viét Nam

EPS co ban 1.75
PE 6.85
Gia tri s6 sach 11.63
KLCP dang niém yét 76,229,982
Vén héa (ty déng) 830

Nguén: MBCapital Research, 04/08/2014

LIEN HE

Céng ty CP Quan |y quy dau tw MB
Tang 8, Toéa nha MB, 3 Liéu Giai, Ha Noi

Phu trach Quan hé Nha dau tw
Trwong Thi Hwong Tra

Giam déc Phat trién Kinh doanh
B +844 3726 2808 (Ext: 17)

DX tra.truong@mbcapital.com.vn
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TIN HOAT DONG CUA QUY

Trong thang 7, danh muc cia Quy tdng +1.5% trong khi VN Index tdng +3.1% va
HNX Index tang +1.7%. Tinh t khi thanh lap, sau 3 thang di vao hoat dong NAV
quy MBVF tang +6.6% so v&i mirc tang cung ky +3.1% cda VN Index va - 0.8% cla
HNX Index. Bén cudi thang 7, Quy ciing da huy doéng thanh coéng thém 467,867
CCQ, nang tbng gia tri tai san rong ctia Quy lén trén 63 ty dong.

MBCapital tiép tuc duy tri quan diém lac quan vé trién vong trung han cta thj trwong.
Tuy nhién, trwédc rdi ro tiém an cla nhitng dot giao ddng ngan han manh trén thi
trwong, MBCapital d& hién thuc héa mét s6 khodn dau tw dat ty suét lgi nhuan ky
vong va hién dang tich cuc tim kiém nhitng co hdi dau tw méi cho giai doan tiép
theo.

DANH MUC TIEU BIEU % Ty 1& theo NAV

SBA Cong ty Cb phan Séng Ba 4.9%
HOM CTCP Xi mang VICEM Hoang Mai 3.1%
PGC Tbng Coéng ty Gas Petrolimex 1.2%

Tbng CTCP Bao hiém Ngan hang Dau tw va
phat trién Viét Nam
CHP CTCP Thay dién mién Trung 0.6%

BIC 0.9%

DOANH NGHIEP TIEU BIEU

Xi mé&ng Hoang Mai (HOM) d& cong bb két qua kinh doanh quy 2 tich cyc véi doanh
thu dat 452 ty, tang 14% y-o-y. Bién lgi nhuan gop dat 19.2%, tdng manh so v&i mirc
binh quan cta nam 2013 la 13.6% do gia xi mang trong khu vyc tang nhe khodng
8% s0 v&i dau ndm va chi phi van tai tang sau khi bd Giao thong siét chat quan ly xe
qua tai.

Két qua 14 Quy 2/2014, HOM 23.5 ty LNST, tang manh so v&i mirc 16 ciing ky la 12.8
ty va mrc 14i méng cla quy 1/2014 1a 0.7 ty.

Véi két qua nay, Ity ké 4 quy gan nhat, HOM dat 49.5 ty LNST, theo d6, EPS trailing
la 715 VND, P/E trailing la 10.37 14n. BVPS ctia HOM hién la 12,580 VND, va P/B la
0.58 lan. C& phiéu HOM dang dwoc giao dich véi P/E va P/B thudc hang ré nhét
trong cac doanh nghiép xi mang niém yét.

BIC da cong bd két qua kinh doanh ban nién tich cwc véi doanh thu hoat dong bao
hiém dat 346.5 ty, tdng 19% y-o0-y; doanh thu hoat déng tai chinh dat 71.6 ty, giam
5.8% y-0-y; va LNST dat 48.2 ty, tdng 14.5%.

BIC la doanh nghiép bado hiém hoat dong hiéu qua so véi cac doanh nghiép cung
nganh. Coéng ty duy tri dwoc hiéu qué s dung vén cao véi ty sudt ROE trén 12%,
cao nhét so vé&i cac doanh nghiép bao hiém phi nhan tho dang niém yét. Ngoai ra,
két qua kinh doanh ctia BIC sé tiép tuc tich cuwc trong thdi gian t¢i do déng gép cua
lien doanh bao hiém Lao Viét.

V6i két qua nay, EPS trailing pha lodng hoan toan ctia BIC dat 1,350 ty VND, theo d6
P/E trailing & 8 1an. BVPS cta BIC hién la 11,600 VND va P/B 1a 0.93 Ian. BIC dang
giao dich & mirc PE thdp hon so 30% v&i trung binh nganh & 11.35. Ty & cé tic dw
kién la 10%.

TUYEN BO MIEN TRACH NHIEM

Béan quyén nam 2014 thuéc vé MB Capital. T4t cé cac quyén luu trik. Bao cao ndy da duoc chudn bj dé cung cép duy
nhét cho nha déau tw cia Quy Pau tw Gia tri MBCapital (MBVF). Nhitng thdng tin st dung trong bao co duoc thu
thap ttr nhitng ngudn déng tin cdy va MB Capital khong chju trach nhiém vé tinh chinh xac ctia chiing. Céc y kién, dw
bao trong bao céo chi thé hién quan diém cla tac gid tai thoi diém cong bé thong tin va c6 thé duoc thay déi ma
khong bao trudc.

Khéng mét théng tin ciing nhu y kién ndo trong béo céo nay duoc viét ra nhdm muc dich quéng céo hay khuyén nghj

mua hodc ban bét ky chiing khoan nao. Ban bao cao nay khong duoc phép sao chép, tai ban, xuat bén hodc phan
phai lai boi bat ky ca nhan hodc t6 chire nao khi chwa duwoc sw cho phép cia MB Capital.



