Bsc Céng ty Cé phan Chirng khoan
Ngan hang Pau tw va Phat trién Viét Nam

TAM BIEM THI TRUWONG

DO THI GIAO DICH Chién thuat tuan nay:

VNINDEX Nhém cd phiéu ngan hang tadng manh, da hé tro cac chi sé vuot qua
cAc ving khang cw, va xac lap xu hwéng ting diém tiép tuc cla thi
trwdng. Dong tién dau co cé dau hiéu tré lai, hoat dong luan chuyén
theo dong sé& xuat hién rd rét hon khién co hoi dau tw sé nhiéu hon
trong tuan téi. Thi trwdng c6 thé quay lai kiém tra lai cac vung khang
cw cii cling déng thdi 1a ngwdng hd trg méi 1an lwot 580 diém va 86
diém vé&i VNIndex va HNXIndex. Thoi diém diéu chinh trong phién néu
c6 sé 1a diém mua vao tét tiép theo trwdc khi hoat ddong mua theo da
duwoc day manh. NDT tiép tuc ndm gitr va nang ty trong cd phiéu tai
nhirng phién gidm diém, véi ky vong tang gia lan lwot & mirc 600 — 605
diém va 88 — 90 diém vd&i cac chi sb trong 1 dén 2 tuan niva.
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MOC PIEM SO LUU Y Danh muc dau tw: Danh muc dai han hiéu quad hon hon VNIndex
(tang 1,3%).

e Danh muc ngan han: hiéu suét dat 0,67%, khdng mé vi thé méi.

Khéang cw 590 - 600 . ) X
Tlg * 550 - 570 e Danh myc trung Canslim: hiéu suat trong tuan giam -0,69%, 7/17 c0
HE phiéu tang trong tuan. Khuyén nghi mua REE, DCL, FMC, ASM, TMT,
otrg _ 510-530 SD9. Nang ty trong VIC, TCM, DIC, SSI, DHC.

(theo gia dong clra ngay) . o B
e Danh muc dai han tang 1,7%: dong trang thai v&i danh muc ci do
THUC HIEN nhiéu co phiéu dat gia muc tiéu, dong lwc tang gia khéng con nhiéu.

) ) M@ trang thai méi véi cac co phiéu NT2, TTF, NKG, KBC.

Chiu trach nhiém néi dung:

Tran Thang Long Téng két tudn trwéc: VNindex va HNXIndex tang lan lwot 1,3% va
longtt@bsc.com.vn 1,8%. KLGD gidm 20% va 17%. Cb phiéu Ngan hang tdng manh tré lai
. sau vai phién tich Iy, day cac chi sb bt pha qua ving khang cw. Do
Chién lworc thi trwdng réng thi trwdng cai thién rd rét, dong tién dau co cé dau hiéu quay tré
Bui Nguyén Khoa lai. Khéi ngoai ban rong do cac ETF van dirng mua vao. Nhirng théng
khoabn@bsc.com.vn tin lwu y trong tuan téi:
Kinh t& Vi mé e Céac DN niém yét cﬁng bé KQKD 2014 va ké hoach tra cé turc.
Nguy&n Hoang Viét e Thdng tin lién quan dén Théng tw 36.
vietnh@bsc.com.vn e Tam diém cd phiéu Ngan hang, ETF dwoc dy bao mua tré lai.

Danh myc Pau tw
Nguyén Hong Ha
hanh@bsc.com.vn

PTKT: VNIndex bt pha qua 580 diém sau 9 phién tich Idy véi thanh
khodn tang manh. Chi sé vwot qua duwdng vién cb cia mé hinh V_D-V
ngwoc va tiép tuc hdi phuc theo méd hinh ch V véi mirc tang ky vong
tr 600 — 605 diém. VNIndex c6 thé gidm nhe vé kiém tra lai nguwdng hd
tr 580 diém va diém triing trong phién nay la diém mua vao tiép theo
clia thj trwong. Ngwdng hd trg va khang cyw viing hep dwoc didu chinh

D6 Nam Tung
tungdonam@bsc.com.vn

Nguy&n Quéc Truéng 1én 1an Iwot 580 diém va 595 diém, ving rong lan lwot 1a 538 - 540
Bao cao bao méat danh riéng cho Broker va khach hang VIP cua CTCK BIDV (BSC) 1of12


mailto:longtt@bsc.com.vn
mailto:khoabn@bsc.com.vn
mailto:vietnh@bsc.com.vn
mailto:hanh@bsc.com.vn
mailto:tungdonam@bsc.com.vn
mailto:truongnq@bsc.com.vn

BSC

PHAN TiCH CO' BAN

Tinh c& tudn, khéi ngoai ban
rong 23 ty déng trén HSX; ban
rong 115 ty dong trén HNX (cha
yéu do ban théa thuan NTP, hon
130 ty déng) . CAc ma mua rong
manh nhat & MWG, Cll, GAS,
BVH, PPC. Cac ma duwoc ban
rong nhiéu nhét 1& VCB, MSN,
HAG, KDC, C21.

BAO CAO TU VAN DAU TU' KHACH HANG VIP
Tuan tir 26/01 - 30/01/2015

Dong tién Ié&n:

Mua rong nhiéu nhat Ban rong nhiéu nhat
Ma GT rong (ty déng) | Ma GT rong (ty dong)
MWG 51.64 | VCB -51.02
Cll 21.08 | MSN -47.39
GAS 18.68 | HAG -37.88
BVH 16.88 | KDC -31.80
PPC 16.67 | C21 -21.69
CTG 16.47 | BID -12.83
HT1 13.19 | HSG -9.69
DXG 12.11 | HPG -9.00
HTI 10.32 | DPM -8.68
NCT 9.66 | SSI -7.53

Théng tin kinh té Thé gi&i:

0 Chng khoan My tang 0,1% trong tuan; chau Au tang 5,6%;
Nhat ting 3,8%; Trung Quéc héi phuc tét (link). Tuan t&i thj trudng
My cé 02 théng tin quan trong la: (1) Hop FOMC (thw 3) va (2) Cong
bd GDP Q4/2014 (thir 6).

0 Gia dau xuéng thap nhat 6 nam. Ca gia dau Brent va WTI déu
gidm trong ca tudn xudng mlc twong ng 48,8 USD/thung va 45,6
USD/thung. Nha vua méi clia Arab Saudi d4 néu rd rang ong sé tiép
tuc duy tri chinh sach dau mé hién tai (gitr nguyén san lwong) va tiép
tuc gi® nguyén vj tri B6 trwdng Dau mé (link)

0 Gia dau dwéi 30 USD/thung, suy thodi toan cau sé dién ra?
D6 1a két qua khao sat ConvergEx Group tién hanh véi 306 chuyén
gia dau tw vé viéc gia dau & mirc nao, suy thodi toan cau chic chan
xay ra (link)

o Euro xuéng dwéi 1,12 USD. Béng Euro tiép tuc bi ban thao
manh sau khi ECB cdng bd ké hoach néi 1dng dinh lwgng trong ngay

22/1 (link)

0 WB dw b&o vang sé giam 5,3% trong nam 2015. Nguyén nhan
mot phan do nhu cAu vang vat chét tai Trung Qudc va An D9 - hai
quéc gia tiéu thu vang Ién nhat thé gidi - dwoc dy bao sé tiép tuc
gidm trong ndm nay (link)

o Trung Quéc: Ty |&é ng xau nam 2014 1én cao nhat 5 nam. Ty |é
no xau cla cac ngan hang nwéc nay tang l1én 1,64% trong quy 4 tir
mirc 1,16% cla quy 3/2014. No xAu tdng cao la mot thach thire 16N
ddi v&i chinh pht Trung Quéc trong béi canh kinh té tang trwéng tri
tré (link)
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BSC

PHAN TICH KY THUAT

Tuén nay, VNindex va HNXIndex
téng |an lwot 1,3% va 1,8%. KLGD
gidm 20% va 17%.

BAO CAO TU VAN DAU TU' KHACH HANG VIP
Tuan tir 26/01 - 30/01/2015

Théng tin kinh té Trong nwéc:

o Tuan sau cudi thang 01 sé cdng bd nhiéu sé liéu kinh té
quan treng nhw: San xuat cong nghiép, Téng mirc ban 18, Ton kho
cong nghiép, XNK, FDI ...

o CPIthéang 1/2015 giam 0,2%. Lan dAu tién trong khoang 10 nam
qua, CPI thang can Tét giam. Nguyén nhan do gia xang dau giam gia
manh da kéo nhém giao thdng gidm t&i 4% (link).

o Gia dién c6 thé diéu chinh sau Tét. B6 trwéng B6 K& hoach
Pau tw cho biét nhw vay trong cudc trao ddi bén 1& véi bao chi sau
cudc hop cla cac thanh vién té cong tac lién nganh 4 bo vé diéu
hanh kinh té vi mé. Truéc d6, EVN da trinh phwong an ting gia dién
véi mire ting dy kién sé khoang 9,5% so véi gia ban hién hanh, tw
merc 1.508,85 ddng/kWh 1&n 1.652,19 ddng/kWh (link).

o Hoa ky khang dinh cam két thuc ddy dam phan TPP. Cé van
hang dau cta Téng théng My Barack Obama c6 cho biét, muc tiéu
hang dau cta My trong ndm nay la két thic dam phan TPP (link).
Trwdng ban Kinh té Trung wong Vwong Dinh Hué tiép Thi trudng
Thwong mai Hoa Ky (link).

o Két qua caa cudc khao sat BCI hang quy do EuroCham thuc
hién cho thdy niém tin kinh doanh, trién vong va ky veng cho
twong lai cha cac doanh nghiép chau Au tai Viét Nam da tang
dang ké so véi quy trwéc (link). Trong d6, 59% sb doanh nghiép
tham gia khao sat phan héi kinh t& vi mé sé “6n dinh va cai thién".

e D6 thi VNIndex: Bt pha 580 diém sau 9 phién tich Iy véi
thanh khoan ting 50%. Chi sé ting qua dwéng vién cé cta md
hinh V-D-V ngwec va tiép tuc héi phuc theo mé hinh chir V véi
mipc tang ky vong ttr 600 — 605 diém.

Do thi tudn: Cay nén tudn d4 xac nhan xu hwéng tang diém tiép tuc,
sau cay nén tuan doji giang co vé xu hwéng & tuan trudc. Day |a tuan
tang diém the 5 lién tiép ti khi 1ap day. Xu hwéng VNIndex ting tiép
tuc theo md hinh chi¥ V véi mirc tang tlr 600 — 605 diém.

D thi ngay: Chi sb bt pha 580 diém vai thanh khodn tang 50% so
véi phién truéc, xac nhan xu hudng tiép tuc tang diém. VNIndex ciing
xac lap mé hinh V-D-V nguorc véi dwong vién cb tai 580 diém. ADX di
ngang & mc 25, va +DI da mé& rong khodng cach véi — DI, Stochastic
thoat khéi viing ban quéa va cét chi bao ti» dudi Ién dang clng ¢b cho
xu hwéng tang diém cla thij trwong. Chi sb c6 thé bién dong kiém tra
lai nguwéng hé tro 580 diém va diém triing nay 1a diém mua vao tiép
theo cla thj trwong. Ngwéng hé tro va khang cuw viing hep dwoc diéu
chinh 1&n Ian lwot 580 diém va 595 diém, vung rong lan lwot 1a 538 -
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BSC BAO CAO TU VAN DAU TU' KHACH HANG VIP
Tuan tr 26/01 - 30/01/2015
540 diém va 600 - 605 diém.
VNindex Do thi ngéy HNXindex: Dé thi ngay
M RHveSfl ngih ndex (64.4359) o /\""’/\r\ A Relalize Strength Index (601764)
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e Db thi HNX Index: Breakout xu hwong tich ldy 10 phién tai
86 diém, khéi lweng giao dich ting 46%. Chi sé hwéng téi ving
gi4 88-90 diém.
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Nhirng phién tang diém tét, chi sé da tang vuot qua dwong SMA200
twong dwong 83 diém. Vung diém nay sé hd trg cho chi sb ngan han.
Cé4c chi bao ky thuat tiép tuc hd tro cho xu hwéng ting diém cua thi
trwong. Tuy nhién, can lwu y thi trwong c6 thé diéu chinh trong ngan
han trong khodng tr 86,5 — 87 diém. M&rc hd tro va khang cw thi
trwdng trong ngan han van ndm & 86 diém va 88.5-89 diém.
Diém néi bat trong tuan qua:
0 2 chi sb c6 phién bt pha véi thanh khoan tang gan 50% vao
phién cudi tuan. D6 rong thi truong tét.
o Nhém cb phiéu Ngan hang tdng manh sau mét vai phién diéu
chinh, gitp cac chi sé vwot qua ving khang cu ngan han.
o Thi trwdng dang phan tng tich cuc véi KQKD. Cac cb phiéu
c6 két qua kinh doanh t6t déu thu hut dwoc dong tién.
o Dong tién dau co ¢ dau hiéu quay tré lai.
Nhan dinh:
Nhém cb phiéu ngan hang da tdng manh tré lai, hd tro cac chi sb vwot qua viing khang cu (nhw dy béo
trong B&o c&o tuan trwéc). Phién giao dich ngay 23/1 1a phién breakout dién hinh véi mirc tang tot vé gia va
khéi lwong giao dich tai viing khang cw, xac lap xu hwéng téng diém tiép tuc cha cac chi sé. Thj trwong co
thé quay lai kiém tra lai cac viing khang cw cii cling déng thoi 1a nguéng hd tro mai, lan lwot 580 diém va
86 diém véi VNIndex va HNXIndex. Thai diém diéu chinh trong phién khi kiém tra ngwdng hd tro 1a diém
mua vao tét tiép theo truwéc khi hoat ddng mua theo da dwoc day manh.

Ching ti duw bao quy FTSE VN nhiéu kha nang sé& c6 hoat ddng mua vao tai thr 3 hodc thir 4 tudn t&i, sé
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BSC BAO CAO TU VAN DAU TU' KHACH HANG VIP
Tuan tir 26/01 - 30/01/2015

hé tro tich cwe cho xu hwéng tang diém. Hoat ddng mua theo da sé rd rét vao gitva tuan gidp dong tién lan
tda & nhiéu nhom cb phiéu. Tiép tuc gitr nguyén ky vong tang diém cla cac chi sé VNIndex va HNXIndex
lan lwgt & mirc 600 — 605 diém va 88 — 90 diém.

Trén co s& nhan dinh trén, Chung téi tw van quan diém dau tw nhu sau:

o Hoat dong dau tw ngan han: Nang ty trong & cac cb phiéu gidm diém trong qua trinh céc chi sb kiém tra
ngudng hd tro. Thye hién hoat ddng mua theo da khi vang hd tro mai dworc gite vieng.

o Danh muyc trung va dai han: Tan dung cac phién gidm diém va rung lac trong phién nang ty trong danh
muc.

DANH MUC NGAN HAN

Trong tudn qua, danh muc ngan han tam th&i khong mé vi thé mua méi do (1) dong tién vao thj trudng van
kha yéu, (2) thi trweng c6 thé diéu chinh nhe sau khi thiét 1ap méat bang gia mai. Phai cher dén sw dan dat

cGia dong vén ngoai trong phién cubi tuan, dong tién méi quay tré lai manh mé hon va xu hwéng ting dwoc
thiét lap.

Céc cb phiéu trong danh muc ngén han van dang cé I ké tir gid mua, bao gom KBC (+4.5%), HUT
(+2.7%) va DIG (2.31%). Hiéu suét cu thé cla danh muc ngan han dwoc thé hién trong bang sau:

STT Ma Ngay ddu khuyénnghj Gidamua Gia hiéntai Hiéusuattirkhimua  Khuyénnghi Giadirng 16 Gia muyc tiéu
1 KBC 6/1/2015 156 16.3 4.49% Ném gitr <14.5 17.2
2 HUT 14/1/2015 14.8 15.2 2.70% Nam gilr <137 16.3
3 DIG 14/1/2015 13 13.3 2.31% Ném gitr <1241 14.3
Trung binh 3.17%

DANH MUC TRUNG HAN (CANSLIM)

Danh muc Canslim c6 hiéu sudt MUA 1 Tuan la -0.69% th4p hon so v&i hiéu suét ctia VNindex 0.94%.
Khuyén nghi mua vao cac ma trong tuan nay REE, DCL, FMC, ASM, TMT, SD9, do cadc ma nay dot bién
trong tuan sau mdt nén gia tich Ity én dinh va hop ly. Cu thé:

STT Ma Néngia Giamua Kyvong C&t1d Nam gi (phién)

1 REE 2% 29.1 34.9 27.0 15
2 DCL 3% 49.7 59.6 46,2 18
3 FMC 3% 24.6 29.5 22.9 13
4 ASM 3% 9.2 11.0 8.6 10
5 T™MT 3% 18.9 22.7 17.6 12
6 SD9 3% 14.9 17.9 13.86 28

Thi trwong thiét 1ap mot vang hd tro - khang cw méi 580-595, thanh khodn cai thién ré nét kém theo sw
phuc hdi cta chi s, xu huwéng tang cla thj trwéng quay tréd lai sau hon 2 tuan tich Idy. Trong phién téi day,
lwe cAu tiép tuc con duy tri va c6 thé sé dwa thj trwdng chinh phuc nguwéng khang cu tiép theo.Tly vao dién
bién thi trwdng tudn téi, thay ddi ty trong cAc ma co ban trong khi thj triedng hiéu chinh va cac ma méi cé
mét trong danh muc CANSLIM dang chd d4u hiéu dét pha.

KHUYEN NGHI DAU TV
Khuyén nghi MUA: REE, DCL, FMC, ASM, TMT, SD9
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BSC BAO CAO TU VAN DAU TU' KHACH HANG VIP
Tuan tir 26/01 - 30/01/2015
Cac ma da nam gilr: BVS, HAP, SAM, FPT, DBC, PPC, HVG, 1JC, VHC, HAG
Khuyén nghi ting ty trong: VIC, TCM, DIC, SSI, DHC
Khuyén nghi giam ty trong: DRC, HPG
Céac ma dot pha che mua: PDR, SD6
DANH MUC CO PHIEU QUAN TAM TRONG TUAN SAU

SIT ME  thérory Nén piﬁgn Giahign  Bien g i 331 ey (Iggr\‘:g?t
mua 9 yich Iy L2 CU bién phién truéc)
1 PDR lan 1 3% 26 17.3 17.8 16.8 >16.781 > 2.5 lan
2 SD6 lan 1 3% 23 14.2 14.6 13.8 >13.774 3lan
DANH MUC NAM GIT HIEN TAl
STT Ma Ngaymua Gia  Gia  Gia  Hiéu  Higu  Thei Khuyén  Gia CatL3
mua tuan hiéntai suat1 suat ttr ~ glan nam nghi muc
trwérc tudn  khimua gL?é:‘-" tiéu
1 BVS 8/13/2014 13 14.3 14.8 3.50% 13.85% Mé& N&m gity 15.6 12.0
2 VIC 7/7/2014 47.7 47.3 48 1.48% 0.53% Mé& Tang ty trong 57.3 43.9
3 TCM 8/22/2014 31.8 32.4 32.6 0.62% 2.52% Mé& Tang ty trong 38.2 29.3
4 HAP 8/5/2014 8.4 8.3 8.3 0.00% -1.19% Mé& N&m gitr 10.1 7.7
5 DiC 8/19/2014 8.7 9 9 0.00% 3.45% Mé& Tang ty trong 10.4 8.0
6 SAM 9/23/2014 12.8 13.4 13.4 0.00% 4.69% Mé& N&m gitr 15.4 11.8
7 SSI 8/18/2014 27.6 27.5 27.5 0.00% -0.36% Mé& Tang ty trong 33.1 25.4
8 FPT 1/12/2015 48.3 48.5 48.4 -0.21% 0.21% 5 phién N&m gitr 58.0 44.4
9 DBC 1/14/2014 28.8 29.2 29 -0.68% 0.69% 3 phién N&m gity 34.6 26.5
10 PPC 1/14/2014 27.3 27 26.8 -0.74% -1.83% 7 phién N&m gitr 32.8 25.1
11 HVG 1/14/2014 21.2 21.9 21.7 -0.91% 2.36% 16 phién N&m gite 25.4 19.5
12 DHC 1/14/2014 215 21.7 21.4 -1.38% -0.47% 10 phién  Tang ty trong 25.8 19.8
13 1JC 7/2/2014 12.9 13.7 13.4 -2.19% 3.88% Mé& N&m gity 15.5 11.9
14 VHC  11/28/2014 36 38.7 37.7 -2.58% 4.72% Mé& N&m gitr 43.2 33.1
15 DRC 8/14/2014 53 56 545 -2.68% 2.83% Mé& Giam ty trong 63.6 48.8
16 HPG 6/13/2014 52 53 515 -2.83% -0.96% Mé& Giam ty trong 62.4 47.8
17 HAG 1/14/2014 23.2 23 22.3 -3.04% -3.88% 8 phién N&m gity 27.8 21.3
Trung binh -0.69% 1.83%

HIEU SUAT DANH MUC SO VO'I THI TRPONG

Théng ké hiéu suat Danh muc Canslim tir théi diém quyét dinh ndm gitr ngay 15/7/2014, tinh dén thoi diém
tbng két ngay 16/01/2015 gdm 117 phién giao dich, 80/117 phién Danh muc CANSLIM c6 hiéu suét cao
hon hiéu suét thi trwdng. Trung binh trong 117 phién, hiéu suat Danh muc CANSLIM dat 0.53%, phan 16n
hiéu suat CANSLIM xoay quanh ving 1,22%, 6.05% la hiéu suét Ién nhat ma danh muc dat trong tuan, -
6.97% la hiéu suét thAp nhat ma CANSLIM thwc hién trong tuan, trung vi dat 0.38%.
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BAO CAO TU’ VAN BAU TU' KHACH HANG VIP
Tuan tir 26/01 - 30/01/2015

BSC

Hiéu suat VN- Hiéu suat Chénh léch
Index CANSLIM Hiéu Suat
Tgﬁn”hg MEAN -0.01% 0.53% 0.59%
S6 Ién MODE #N/A 1.22% 3.28%
Lén Nhat MAX 4.42% 6.05% 4.13%
Bé Nhat MIN -6.45% -6.97% -6.98%
Trung vi MEDIAN 0.15% 0.38% 0.53%
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lwong
B 64.3
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Qui ll

Diém

92.9
89.1
73.4
68.1
67.7
83.9
64.1
93.4
70.1
66.2
93.4
83.1
84
70.1

Trang thai MUA

Ngay

B 8/13/2014
A 7/2/2014
A 6/25/2014
B 6/18/2014
B 7/3/2014
B 8/13/2014
A 6/25/2014
B 71712014
A 6/16/2014
B 8/13/2014
B 9/8/2014
A 9/16/2014
A 7/21/2014
A 9/17/2014
B 8/5/2014

Gia

23.1
13
39
6.7
48.4
13
452
47.7
835
36.5
25.3
107
8.1
48.8
43.9

Trang thai cu6i
cung

Ngay

9/20/2014
8/21/2014
7/14/2014
8/20/2014
9/9/2014
9/26/2014
7/14/2014
8/26/2014
8/8/2014
9/18/2014
9/10/2014
9/25/2014
7/23/2014
9/20/2014
9/20/2014

Gia TG nam

gitr (phién)

37.2 28
16.2 37
47.3 14
8.1 46
58.5 49
15.7 B8
54.5 14
57.5 37
100 40
435 27
23.3 3
98

7.4

445

40 34

Hiéu suat

Tang
trwdng
61.00%

24.60%
21.30%
20.90%
20.90%
20.80%
20.60%
20.40%
19.80%
19.20%
-7.90%
-8.40%
-8.60%
-8.80%
-8.90%




BSC BAO CAO TU VAN DAU TU' KHACH HANG VIP
Tuan tir 26/01 - 30/01/2015

DANH MUC CO BAN

Téng két tuan trwéc

Danh muc dai han tang 1,73% trong khi VNIndex ting 1,3% . Cac cb phiéu c6 mlrc ting manh trong tuan:
BCC (+10,11%), DCL (+5,52%).

Khuyén nghi tuan nay

Chung t6i khuyén nghi déng vi thé véi tat ca cac ¢ phiéu trong danh muc dai han hién tai do: (1) 5/12 cb
phiéu da cham va vuwot gia muc tiéu; (2) Bbi véi cac cb phiéu vén hoa Ién con lai trong danh muc, ching toi
cho rang tiém nang tang gia trong thoi gian téi sé khong Ién va mirc gia hién tai d& phan anh day da trién
vong cla cac cong ty nay trong twong lai.

Tuan nay, ching toi ddng thdi mé vi thé mua méi véi 4 ¢b phiéu la: NT2, TTF, NKG, KBC.

Hiéu suat ctia cac ¢6 phiéu trong danh muc cii:

Ngay dau . Gia » higu | Hieu | Khuyén | .o o s | e
Mel khuyen | S| wan |28 | suatr | S tr:gr':g!; i cao
nghi truwoc - tuan mua tuan nay T12/2014 BSC Uu tién
GAS | 7/6/2013 | 625 775 81 452% | 29.60% | bongvithé | 125 1
FPT | 14/1/2014 | 384 | 485 48.4 | -0.21% | 26.04% | Bongvithé |  60.4 Link 1
HPG | 24/312014 | 44.8 53 515 | -2.83% | 14.96% | dongvithé | 68 Link 1
PvD | 2432014 | 67 62 62 0.00% | -7.46% | ongvithé | 110 link 1
DRC | 24/32014 | 418 55 545 | -0.91% | 30.38% | Bongvithé | 60 Link 2
PVS | 241312014 | 29.8 28.3 285 | 0.71% | -4.36% | Bongvithé | 441 Link 2
DBC | 3132014 | 229 29.2 20 | -0.68% | 26.64% | Bongvithé |  30.4 Link 2
DCL | 17/3/2014 | 305 47.1 49.7 | 552% | 62.95% | ongvithé |  46.9 Link 3
TNG | 11/3/2014 | 106 188 19 1.06% | 79.25% | Bongvithé | NA Link 3
BcC | 1092014 | 114 17.8 19.6 | 10.11% | 71.93% | Bongvithé | 18 link 2
Trung binh 1.73% 32.99%

Nhirng thay déi tir b4o céo tuan nay:

“Danh muc dai han (an toan)” trong cac ban tin tuan truéc sé dwoc ddi tén thanh “danh muc co ban” ti
tuadn nay. Viéc dbi tén xuét phat ti viéc ching t6i sé thay dbi cach lwa chon c¢b phiéu vao danh muc so voi
trwdc day. Thay vi tap trung cac cb phiéu vén héa Ién, ching toi sé hwéng dén cac cé phiéu cé vén
héa vira va nhé va c6 yéu té co ban hé trer. Chang tdi ky vong hiéu suat danh muc sé vuwot hiéu suét
cta Vnindex, tuy nhién di kém v&i dé rdi ro thua 16 sé tang lén so véi danh muc dai han trwdc day. Cac dac
diém chinh cta danh muc:

o Tiéu chichon cé phiéu: Day cé thé cac cb phiéu: (1) Pinh gia thap so v&i mét bang chung cla cac
doanh nghiép trong nganh (undervalued stocks) (2) Pang & trong giai doan khé khan nhwng ky
vong c6 thé chuyén bién tich cwc (turnaround stocks), (3) KQKD ky vong sé tiép tuc duy tri tbc do
tang trwdng tét trong cac nam téi (growth stocks), (4) C6 nhitng yéu t6 ngan han hé tro (tang ty &
cb tire, diéu chinh thoi gian khau hao, tai co cu ngudn vén, thanh ly tai san cb dinh, ...)

0 Quan diém dau tw: Ching t6i duy tri 3 méc do:
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Bsc BAO CAO TU VAN PAU TU KHACH HANG VIP
Tuan tr 26/01 - 30/01/2015
v “MUA”: DBay la nhitng cb phiéu nha diu tw cé thé can nhac mua vao khi upside phia truwéc
con lén.
v “NAM GIU: Day |a cac cb phiéu upside khdng con nhiéu nhuwng ciing chwa dén nguéng ha
ty trong.
v “BAN: Pay la cac cb phiéu chang t6i cho rang dang dwoc giao dich & mdc hop ly va nha
dau tw nén chét Ii.
o Ky vong hiéu suat: Muc tiéu huwéng dén véi mire hiéu suat >=20%, ty 1& ¢ phiéu tang/gidm duy tri
& mirc 70%
0 Thei gian dau tw: Két hop ca ngan han va dai han.
DANH MUC KHUYEN NGHI MUA TUAN NAY: NT2, TTF, NKG, KBC

Ma Ngay ‘fg“h'i‘h"yé“ Gia mua Kh”yﬁj"é:%"gy"°“9 Gia muc tiéu
NT2 26/1/2014 23.9 MUA 30.0
TTF 26/1/2015 12.5 MUA M
NKG 26/1/2016 16 MUA 19.1
KBC 26/1/2017 16.3 MUA 20.4

NT2 (Gia muc tiéu 30.000 d/cp):

Dinh gia rat hap dan: Chang téi dw bdo ndm 2015, doanh nghiép sé dat 7,116 ty ddng doanh thu va 947 ty
déng loi nhuan, twong dwong EPS 2015 dat 3,701 ddng/cd phiéu. Nhw vay, NT2 dang duoc giao dich voi
P/E FW 2015 la 5.56- mirc P/E rat hap dan dbi véi mot cd phiéu co tiém nidng ting trwdng cao trong ndm
2015. Hon niva, NT2 c6 ty |é chi tra cb tirc hang nam & murc cao 15-20% va doanh nghiép sé niém yét trén
san HOSE twr thang 4/2015.

Tang trwéng manh trong nam 2014: 9 thang dau nam 2014, doanh thu ciia doanh nghiép dat 4,626 ty
ddng, tang 7.8% so v&i cung ky trong khi loi nhuan sau thué dat 575 ty ddng, cai thién manh mé so voi
murc 16 88 ty cung ky. Nguy&n nhan chd yéu 13, véi viéc giam gia manh ctia ddng Euro, doanh nghiép ghi
nhan 301 ty ddng lai chénh léch ty gia chwa thwe hién ddi véi khodn vay dai han tri gia 144 triéu Euro (tai
thoi diém 30/9/2014) trong 9 thang dau nam. Chung t6i dw bao ca ndm 2014, NT2 sé dat 6,469 ty déng
doanh thu va 1,189 ty ddng lgi nhuan sau thué , tang lan lwot 10% va 148 Ian so véi cung ky . Dy béo cua
ching t6i dwa trén nhirng can ctr sau: (1) Lai chénh léch ty gia chwa thyc hién wéc tinh cd nam 2014 1a
434 ty. (2) Doanh nghiép sé hach toan 200 ty trong tdng s6 800 ty Igi nhuan hdi té tir EVN (do chénh léch
gia dién tam tinh va gia dién chinh thrc trong giai doan 2011-2013) dwoc phan bd dan tr 2014 dén 2017.
(3) Tdng san lwong dién san xuat ca ndm 2014 wéc dat 4.5 ty kWh.

Trién vong 2015: BSC nhan dinh két qua kinh doanh cta Bién lwc Dau khi Nhon Trach 2 sé tang trwéng
manh trong n&m 2015 nhd nhirng yéu té sau: (1) San lwong dién san xuét ting lai méc 4.65 ty kWh nhw
cac nam 2012 va 2013. (2) NT2 sé tiép tuc ghi nhan 200 ty déng trong téng sb 800 ty ddng lgi nhuan héi tb
t EVN (do chénh léch gia dién tam tinh va gia dién chinh thiec trong giai doan 2011-2013) dwgc phan bd
dan tlr 2014 dén 2017. (3) Chi phi tai chinh s& gidm manh trong cac nam t&i do no' vay giam nhanh. (4)
Gia ddng euro dwoc dy bao sé tiép tuc gidm trong ndm 2015 sé gitp doanh nghiép tiép tuc ghi nhan khoan
|4i ty gia dang ké trong nam 2015. (5) Phan bé chénh I&ch ty gia trong qué trinh xay dwng co' ban tlr nam
2011 vao chi phi tai chinh sé gidm tir 126 ty xudng 60 ty trong ndm 2015.

TTF:
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BSC BAO CAO TU VAN DAU TU' KHACH HANG VIP
Tuan tr 26/01 - 30/01/2015

TTF la doanh nghiép san xuéat cac san phdm gé Ién the 3 tai Viét Nam, dirng sau 2 doanh nghiép FDI dén
tir Dai Loan va Trung Québc. So véi cac doanh nghiép gd khac, lgi thé ciia TTF la sy chi déng vé ngudn
nguyeén liéu (>85%), quy md san xuét Ién, s& hivru gidy phép FSC dé xuat khau vao cac thj trwong 1én nhw
M§ va Chau Au. KQKD sut gidm trong 2 nam 2012-2013 do thiéu vén luvu déng, hang tén kho khdng dwoc
gidi phong do thé chép tai cac ngan hang.
Chung t6i cho rang giai doan khé khan dang dan qua va KQKD dw bao nhirng chuyén bién tich cyc
ttr nam 2015 nh& nhieng yéu té sau:

0 Sw hé tro ctia cong ty mua ban no Viét Nam ( DATC) va tap doan OJI Nhat Ban sé giup TTF giam

dang ké chi phi lai vay, bd sung vén lwu déng, ha ty 1& don bay.

0 KQKD quy 3 d& c6 chuyén bién tich cwc sau khi DATC mua lai no tv VCB.

o Nganh xuét khau gb Viét Nam c6 téc do tang trwéng cao véi tde do trung binh 20%/nam,

o Tiém nang ting trwéng doanh thu va Igi nhuan van con khi cong suat hoat déng ctia TTF méi dat

50% cong suat thiét ké

o TT BDS tai Viét Nam va My dang 4m |én
NKG (Gia muc tiéu 19.100 d/cp):
NKG la doanh nghiép hoat déng trong linh vic san xuét, kinh doanh va phan phéi cac san phdm Tén ma,
Ong thép ma. Doanh nghiép thuwc s chuyén minh bét dau tr ndm 2012 khi lan lwot dwa vao van hanh hé
thédng day chuyén san xuét theo chudi khép kin, qua dé gip day manh thj phan tiéu thy, doanh thu va loi
nhuan. NKG c6 chién lwgc phat trién thi trwdng song song, day manh thi trwéng xuét khdu nhung van bam
sat thi trwong noi dia.
Chung tdi dw bédo NKG sé& c6 nhirng bwéc tién méi trong théi gian téi véi doanh thu, bién lgi nhuan
gop va loi nhuan sau thué tiép tuc tang trwéng tét do:
(1) Téc dd ting trwdng nhanh: tr mirc thi phan éng thép chi chiém 0,1% va thi phan tén ma chi chiém 5,9%
thdi diém 10T2012 (trwéc khi hoan thanh chudi san xuét khép kin) da vwon lén mac 4,3% va 12,5%
10T2014, dirng vi tri th(r 2 vé& tiéu thu tén ma va ndm trong top 10 vé tiéu thu éng thép
(2) Ty n&m 2015, chi déng hoan toan thép can ngudi cho san xuét. Dy kién NKG sé dua vao hoat dong
thém 01 day chuyén can ngudi méi tir T1/2015, sau d6 day chuyén ma lanh (san phadm c6 bién lgi nhuan
cao nhat) cling sé dwoc van hanh tlr thang 5, qua d6 giup NKG téng sén luwgng tiéu thy va tiét giam chi phi
san xuét do khéng phai tiép tuc mua thép can ngudi tlr nha cung cép khac trong nwéc.
Dw b4o KQKD 2014: Du b&o doanh thu thudn 2014 sé dat 5.887,77 ty déng (+26,25%yoy); LNST dat
80,16 ty ddng (~EPS 2.009 déng/cp). Ching t6i ciing dw b4o LNST2015 sé dat 117 ty ddng nho viéc dwa 2
day chuyén méi vao hoat dong (~ EPS 2.934 dong/cp).
KBC ( Gia myc tiéu 20.400 d/cp):
KBC kinh doanh trong linh vuc khu cdng nghiép va dé thi dich vu véi quy dat 6.000 ha dat khu cong nghiép
va 1.500 ha dat xay nha &. Trong 3 nam vira qua, tinh hinh kinh doanh KBC g&p nhiéu khé khan, chiu ap
lwe trd no va lai vay 16n. Tuy nhién sang nam 2014, két qué kinh doanh d& c6 nhirng cai thién rd rét do thu
hat vén FDI vao KCN Trang Dué va ciing nhw tai cAu trac thanh cong. Doanh thu va loi nhuan 9 thang
2014 tang 1an lwot 71% va 233% so véi cung ky.
N&m 2015, ching t6i cho rang KQKD ctia KBC sé tiép tuc tang trwéng tét do: (1) nhu cau thué dat cia
cac vé tinh LG va Hiép hoi dién tr Han Qubc sé 14p day Giai doan 2 clia KCN Trang Dué; (2) KBC dy kién
sé thu vé khoang 3000 ty déng théng qua viéc phat hanh 1.200 ty ddng trai phiéu chuyén déi va 120 triéu
c6 phiéu phat hanh riéng 1& (gia ban téi thiéu 15000 dong/cd phiéu). Sé tién thu dwoc sé dwoc KBC thanh
toan no vay va wéec tinh chi phi 1ai vay trong nam 2015 dw bao sé gidm manh (khoang 400 ty).
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BSC BAO CAO TU VAN DAU TU' KHACH HANG VIP
Tuan tir 26/01 - 30/01/2015

Bang cac cé phiéu dang khuyén nghi Mua/ban/trading trong danh muc co’ ban

Link
2 e ” Gia Gia Hiéu | Hiéusuat | Khuyén nghi | Giamuc | Ba&o | Nhom
Ma k#ugag‘d:“hi n?:Jaa tudn | hién | sudt1 ter khi trong tuan tiéu céo
Y gh! trwéc tai tuan mua nay T12/2014 Uu
BSC | ign
0, 0, A i A
- - 62.5 775 81 4.52% 29.60% Doéng vi thé - 0
= 0, 0, 4 i A
ept | 1412014 | 384 48.5 48.4 | -0.21% [ 26.04% Doéng vi thé 60.4 Link 1
- 0, 0, 4 i A
urG | 2ammizo1a | 448 53 51.5 2.83% | 14.96% Doéng vi thé - Link q
- e —
ovD | 24312014 67 62 62 0.00% 7.46% Doéng vi thé 110 link 1
- 0 0 4 ithd
o | s | 258 55 545 | -0.91% | 30.38% Doéng vi thé - Link B
0, _ 0, . . A
pvs | 2430014 | 298 28.3 285 | 0.71% 4.36% Dong vi thé 441 Link )
= 0, 0, 4 i A
. T— 29.2 29 0.68% | 26.64% Doéng vi thé -— Link 5
0, 0, 4 i A
ocL | 1773014 | 395 47.1 49.7 | 552% 62.95% Doéng vi thé 46.9 Link 3
0, 0, 4 i A
G | 1130014 | 106 18.8 19 1.06% 79.25% Doéng vi thé N Link .
0, 0, 4 i A
see | 1002014 | 14 17.8 196 | 10.11% | 71.93% Doéng vi thé 18 link )
NT2 | 26/1/2015 | 23.9 23.9 Mé& méi 30
TTF | 26/1/2015 | 125 12.5 Mé& méi Mé&
NKG | 26/1/2015 16 16 Mé& méi 19.1 Link
KBC | 26/1/2015 16.3 16.3 Mé& méi 20.4 Link
Trung binh 1.73% 32.99%
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BSC BAO CAO TU VAN DAU TU' KHACH HANG VIP
Tuan tr 26/01 - 30/01/2015
HE THONG KHUYEN NGH/ VA PHU'ONG PHAP BINH GIA CUA BSC

Hé théng khuyén nghi: Khuyen ngh/ ctia ching ti dua trén sw phat trién cda thj truomg va sw chénh léch gida gia hién tai voi
gia myc tiéu 12 thang bao gém ca cé tic qua cac théi ky (tree nhikng truong hop déc biét). Hé théng khuyén nghj nay duoc ap
dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lya chon phuong phap dinh gia phu thuge vao timg nganh, timg doanh nghiép va ting cé phiéu.
Mai bao cao co thé dua trén mét phuong phap riéng lé, hay tong hop cla cac phuong phap sau: 1) Phuong phéap tuong quan
(P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phap chiét khau (DCF, DVMA, DDM); 3) Phuong phéap gia tri tai san rong (NAV,
RNAV).

MUA MANH Néu gia muc tiéu cao hon gia thj trvong tlr 20% tré 1én

MUA Néu gia muc tiéu cao hon gia thij trwong tir 5% dén 20%

NAM GIU? Néu gia muc tiéu cao hon hay thap hon gia thi truong khéng qué 5%

BAN Néu gia muc tiéu thap hon gia thij trweng it nhat 5%

KHONG DBANH GIA Khuyén nghi dau tw va gia muc tiéu bj loai bé c&n ct theo chinh séch ctia BSC khi BSC déng vai tro tw

vén trong mét hop ddng sap nhap hoac trong mét giao dich chién lwgc clia doanh nghiép dd, va trong
trwong hop BSC khong dd dir liéu dé thwe hién dinh gia cd phiéu.

KHUYEN CAO SU'DUNG

Béan bao cao nay cua Cong ty Cé phédn Ching khoan Ngan hang Pau tw va phat trién Viét Nam (BSC), chi cung cap nhung
thdng tin chung vé thj truomg va phan tich doanh nghiép. Bao cao nay khéng duoc xay dung dé cung cép theo yéu cau cda bét
ky t6 chirc hay ca nhan riéng |é nao hodc cac quyét dinh mua ban, ndm gid chiing khoén. Nha dau tw chi nén si» dung cac
thodng tin, phan tich, binh luan cta Ban bao cdo nhw 1a ngudn tham khdo trudc khi dwa ra nhiing quyét dinh d4u tw cho riéng
minh. Moi théng tin, nhan dinh va dw bao va quan diém trong béo cao nay duwoc dua trén nhimg nguon div liéu dang tin cay.
Tuy nhién Céng ty Cé phan Ching khoan Ngén hang dAu tw va phét trién Viét Nam (BSC) khéng dam bdo rdng cac nguén
théng tin nay & hoan toan chinh xac va khéng chiu bét ky mét trach nhiém nao déi véi tinh chinh xac cda nhiing théng tin duoc
dé cap dén trong bao céo nay, ciing nhw khong chiju trach nhiém vé nhdng thiét hai déi véi viéc st dung toan bé hay mét phén
néi dung cda ban bao cao nay. Moi quan diém ciing nhw nhan dinh duoc dé cap trong bao céo nay dya trén sy can nhac can
trong, cong minh va hop Iy nhat trong hién tai. Tuy nhién nhirng quan diém, nhan dinh nay cé thé thay déi ma khéng cén bao
truéc. Ban bao cao nay co6 ban quyen va la tai sén cda Cong ty Cé phén Chu’ng khoan Ngan hang Pau tw va Phat trién Viét
Nam (BSC). Moi hanh vi sao chép, stra déi, in 4n ma khéng cé sw déng y ciia BSC déu trai lut

PHONG PHAN TICH — CONG TY CO PHAN CHUPNG KHOAN NHDT&PTVN

Lé Thi Hai Bworng Trwéng Phong Phan tich
Trwéng phong TVDT hdi sé& Tran Thang Long
Tel: 043935 2722 ext. 155 Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru sé chinh Chi nhanh BSC H& Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Céng Tr&
35 Hang Vi — Hoan Kiém — Ha Noi Quan 1, Tp. H6 Chi Minh
Tel: 84 4 39352722 Tel: 84 8 38218885
Fax: 84 4 22200669 Fax: 84 8 3 8218510
Website: www.bsc.com.vn Facebook: www.facebook.com/BIDV Securities

Ban quyén ctda Cong ty Cé phdn Ching khodn Ngéan hang Pau tw va phat trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cda tai ligu nay cing khéng duoc (i) sao chup hay nhan ban & bét ky hinh thirc hay phuong thic nao hodc
(i) dugc cung cép néu khéng duwot sw chép thuén cda Cong ty Cé phan Ching khoan BIDV.

B&o cdo bao mat danh riéng cho Broker va khach hang VIP cia CTCK BIDV (BSC)12 of 12


mailto:duonglh@bsc.com.vn
mailto:longtt@bsc.com.vn
http://www.bsc.com.vn
http://www.facebook.com/BIDVSecurities

