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MUC TIEU DAU 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
giad 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 mod hinh &
chién lwoc dau tw gia tri, theo do:
Quy sé& nhdm téi cac doanh
nghiép dwoc niém yét trén san, co
chinh sach va co kha nang chi tra
co tlc tbt, co thj gia thdp hon
nhiéu so voi 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 thi gia
cla toan danh muc;

Quy cling hudng tdi viéc quan ly
theo co ché minh bach va cha
dong, théng qua viéc xay dwng hé
hdng tiéu chi gi¢i han cla riéng
minh va cac hoat dong danh gia
dinh ky, chi dong clia Ho6i ddng
dau tu.

Giam déc diéu hanh quy

Nguyén Dirc Hai

Giam déc dau tw

B +844 3726 2808 (Ext: 33)

DX hai.nguyen@mbcapital.com.vn

Thang 10
2014

NAV/BVQ: 11,117 ddng

KINH TE VI MO

Chi s6 PMI gidm nhe t mirc 51.7 diém trong thang 9 xubng 51 diém trong thang 10
nhwng van bao hiéu s cai thién t6ng thé trong diéu kién hoat dong cua linh vyc nay.

Chi sb gia tiéu dung ca nudc (CPI) thang 10 téng 0.11% so voi thang trede. Tinh
chung 10 thang, chi s6 CPI mai chi tang 2.36%, thap nhat trong vai ndm qua. So voi
cung ky nam 2013, chi s6 CPI da tang 3.23%.

Trong 10 thang dau ndm 2014, kim ngach xuét khdu ctia ca nudc ting 13.4% so véi
cung ky, dat xap xi 123.1 ti USD. Trong d6, thang du thwong mai 10 thang dat xap xi
1.87 ty USD.

Ty gia VND/USD t&ng manh trong tudn dau thang 10 do nhiéu ngan hang muén déng
trang thai, sau dé giam lai va tiép tuc tang vao cubi thang. Ty gia niém yét mua ban
clia cac ngan hang thwong mai khoang 21,200 — 21,310 VNB/USD.

Vén dau tuw truc tiép nwdc ngoai FDI thye hién trong 10 thang dau ndm wéc dat 10.5
ty USD, téng 5.9% so v&i cung ky nam trwéc.

HSBC Vietnam Manufacturing PMI
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Sources: Markit, HSBC.

THI TRUONG CHUPNG KHOAN

Thi trwéng chirng khoan Viét Nam bién dong nhe trong thang 10. Trén san HSX, chi
s& VN-Index ting 0.33% tir 598.8 I&n 600.8 diém. Trong khi dd, trén san HNX, chi sb
HNX-Index gidm nhe véi mic gidm 0.67% tir 88.6 xubng 88 diém. Tinh tir dau nam,
chi s& VN-Index da tang dwoc 19.02% va chi s& HNX-Index da tang dwoc 29.88%.
Thanh khoan cta thj trwdng trong thang 10 gidm nhe so véi thang 9. Cu thé khéi
lwong giao dich trén san HSX dat 3 ty cd phiéu va trén san HNX dat 1.55 ty cb phiéu,
giam 1&n lwot 12% va 9% so vé&i thang trudc.

Nha dau tu ngoai tiép tuc ban rong trong thang 10 véi gia tri ban rong 1,168 ty dong
twong ‘L'rng V&I 10.4 triéu ¢ phiéu. Tuy nhién, tinh tr dau ndm, khdi ngoai van mua
rong gan 4,654 ty dong.

Giao dich rong NDTNN thang 10/2014

15,000,000 200.00
10,000,000 - 100.00
, 5000000 - B
3 (100.00) &
= i 9
[ - k-]
3 (200.00) =
(5,000,000
faaaed \«,&\ (300.00)
)
(10,000,000) (400.00)
(15,000,000) (500.00)

mmm Khéi lugng mua rong (cé phiéu) e Gid tri mua rong (ty déng)



12% -

8%

4% 4

0%

MBCapital

Quy Dau tu Gia tri
MB Capital (MBVF)

sVNAndex wHNX-Index 102% _112%

MBVF

14%
03%

—p—V
1 I
g 07%

Tir khi thanh lap

Thay déi trong thang

Co cau phan bé danh muc
u Xy lip 0.8%

®Bao hiém 0.3%

= Thiy dién 8.2%
= Khi ddt 4.2%

Ximang 4 6%

Tién va tai san trong dweng tign

52%

SBA — CTCP Séng Ba

EPS co ban (nghin déng) 1.63
PE 7.48
Gia tri s6 sach (nghin déng) 10.95
KLCP dang niém yét 60,488,331
Vén héa (ty déng) 735.52

Ngudn: MBCapital Research, ngay 07/11/2014

LAS — CTCP Supe Phét Phat va Héa
ChétLam Thao

EPS co ban (nghin dong) 4.62
PE 6.86
Gia tri s6 sach (nghin déng) 16.439
KLCP dang niém yét 77,832,000
Vén hoéa (ty ddng) 2,467

Ngudn: MBCapital Research, ngay 07/11/2014

LIEN HE

Céng ty CP Quan ly quy dau tw MB
Tang 8, Toa nha MB, 3 Liéu Giai, Ha Noi

Phuy trach Quan hé Nha dau tw
Trwong Thi Hwong Tra

Giam déc Phat trién Kinh doanh
B +844 3726 2808 (Ext: 17)
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NAV/BVQ: 11,117 ddng

TIN HOAT DONG CUA QUY

Trong thang 10, danh muc cla Quy tdng +1.4% trong khi VN Index tang +0.3% va
HNX Index gidm -0.7%. Tinh t khi thanh lap, NAV quy MBVF tang +11.17% so véi
mirc tang cung ky +3.9% cla VN Index va +10.2% cta HNX Index. Dén cubi thang
10, Gia tri tai san rong clia Quy tdng thém 16% twong dwong véi quy md clia Quy
dat 77 ty déng.

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 ddong ngan han manh trén thi
trwong, MBCapital d& hién thuc héa mét s6 khodn dau tw dat ty suét lgi nhuan ky
vong trong ky.

Trong tudn dau thang 11, MBCapital da t& chic cudc hop Ban dai dién Quy

Q3/2014, theo dé MBCapital dinh hwéng tich cuc tim kiém nhitng co hoi dau tw méi
va sé tang cwéng quy moé gidi ngan cho giai doan tiép theo.

DANH MUC TIEU BIEU % Ty lé theo NAV

SBA Cong ty Cb phan Séng Ba 8.2%
HOM CTCP Xi mang VICEM Hoang Mai 4.6%
PGC Téng Coéng ty Gas Petrolimex 4.2%
BCE CTCP Xay dwng va Giao théng Binh Dwong 0.8%

Tbng CTCP Bao hiém Ngan hang Dau tw va
phat trién Viét Nam

DOANH NGHIEP TIEU BIEU

Trong quy 3, san lwgng dién cla SBA dat 50.6 triéu Kwh, tang 13.6% y-o-y. Trong
khi dé, doanh thu quy 3 dat 67.0 ty, tdng 19.8% y-o0-y do gid ban trung binh tang nhe.
Cac chi phi khac tiép tuc 6n dinh & mirc thap. Két qua 1a, SBA dat 25.9 ty loi nhuan
rong, tang 15.7% so v&i cung ky.

MBCapital ciing lwu y ring 3 thang cudi ndm la giai doan cong ty dat san lwong va
doanh thu cao nhét do yéu té thly van trong khu virc.

Véi két qua nay, Iy k& 4 quy gan nhat, SBA dat 98.9 ty loi nhuan rong, theo d6 EPS
4 quy gan nhét dat 1,630 VND, P/E 4 quy gan nhét |a 7.4x. BVPS cla SBA hién 1a
10,950 VND, theo d6 P/B la 1.1x 1&n. SBA dang giao dich v&i P/E thdp hon 27.4%
so véi trung binh nganh 1& 10.2 va P/B thdp hon 26.7% so véi trung binh nganh 1
1.5x. Ty 1& cb tire duw kién 1a 10%.

BIC 0.3%

Trong 9 thang dau ndm 2014, LAS dat dwoc 3,753 ty dbng doanh thu thuan, giam
9.7% (y-0-y) chu yeu do san lwgng tiéu thy Q.3 nam nay glam 53% so v@&i cung ky
Loi nhuan sau thué trong giai doan nay dat 237.8 ty déng, gidm 26.9% (yoy) V6i két
qué nay, cong ty hoan thanh 72.8% ké& hoach doanh thu va 58.0% ké hoach lgi
nhuan trwdc thué.

V6i két qua nay, EPS trailing clia LAS dat 4,620 ty VND, theo do P/E trailing 1a 6.86
I&n. BVPS cla LAS hién 1a 16,439 VND va P/B 1a 1.93 Ian. Ty & cb tirc dw kién 2014
la 20%, twong (rng v&i cd tire/thi gia dat 6.3%.

LAS la doanh nghiép dau nganh trong linh vic phan NPK va phan lan. Céng ty duy
tri dwoc hiéu qua st dung vén cao véi ty suat ROE trén 30% trong nhirng ndm qua,
cao nhét so véi cac doanh nghiép trong nganh phan bén. Ngoai ra, LAS cé dong tién
manh va ty 1& chi trd cb tirc cao, do dé, thich hop véi nha dau tw gia tri hwéng ¢ tie.

TUYEN BO MIEN TRACH NHIEM

Béan quyén nam 2014 thuéc vé MB Capital. T4t cé cac quyén luu trik. Béo céo ndy da duoc chudn bj dé cung cép duy
nhét cho nha déau tw cia Quy Pau tw Gid tri MBCapital (MBVF). Nhiing théng tin st dung trong béo céo duoc thu
thap ttr nhitng ngudn déng tin cdy va MB Capital khdng chiu trach nhiém vé tinh chinh xéc ctia ching. Céc y kién, duw
béo trong bao cdo chi thé hién quan diém cla tac gia tai thoi diém céng bé théng tin va cé thé duoc thay doi ma
khong bao trudce.
Khéng mét théng tin ciing nhuw y kién néo trong bao céo nay duoc viét ra nham muc dich quéng céo hay khuyén nghi

mua hodc ban bat ky ching khoan nao. Ban bao céo nay khéng duoc phép sao chép, tai ban, xuat ban hodc phan
phéi lai béi bt ky cé nhan hodc té chirc ndo khi chura duoc swcho phép clia MB Capital.



