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 Dong tién khéng co ting trwdng va khdng thé luan chuyén do tin don
va yéu t6 tam ly do TT36. Dién bién giao dich tuan t&i, ching toi cho

rang yéu t6 tam ly sé tiép tuc anh hwéng dén thi trudng & vai phién
dau tudn, ap lwc gidm diém I&n. Thi trwong sé én dinh lai vao cudi
tuan, VNIndex nhiéu kha nang van duy tri trén 570 diém. Thanh khoan
gidm, co hdi dau tw khong nhidu va sé tap trung vao mét vai cb phiéu
cong bd KQKD tich cwc trong quy IV.

Dong tién dw bao sé sut gidm trong tuan sau, NDT nén than trong,
© gidm bot ty trong va co cAu lai danh muc tap vao céc cb phiéu co ban
% & nhirng nhip diéu chinh giam.

Danh muc dau tw: Cac danh déu kém VNIndex (gidm 1%), do chi s
c6 sy hd tro béi ¢ phiéu Ngan hang.

MOC PIEM SO LUU Y

e Danh muc ngan han: hiéu suét dat -3,24%, déng vi thé danh muc.

Khang cw 590 - 600 e Danh myc trung Canslim: hi¢u suét trong tuan giam -1,54%, 16/23

B 550 - 570 cO phiéu tang trong tuan. Khuyén nghi ban: VHC(+20.83%), HPG(-
H tro 510-530 8.08%) ,TMT(-9.52%). Giam ty trong: DRC, TCM.

(theo gia dong clra ngay) e Danh muc dai han gidm 3,4%: mé& vi thé maéi véi VOS. Tan dung

nhip diéu chinh dau tuan dé ra tang ty trong danh muc co ban.
THUC HIEN

L, . .. Téng két tuan trwéc: VNindex va HNXIndex gidm Ian lwot 1% va
Chiu trach nhiém ndi dung: 4 400 k| GD tang 23% va 32%. Tin ddn va tam Iy lo ngai v& TT36 d&
Ic;l—rrstr;égzggclcgr?\n\?n han ghé dong tién vao thi trwéng. Dong tién do vay khéng thé luan
) ) chuyén gitra cac nganh vao dong cO phiéu. CP Ngan hang tang tr& lai
gitra tudn sau 1 vai phién tich Ity véi da gap ap lwc ban manh khéng

thé day chi sb tdng diém. Nhirng théng tin lwu y trong tuan téi:

Chién lwoc thi trwdng
Bui Nguyén Khoa ) ) i .
khoabn@bsc.com.vn e CAac DN niém yét cong b6 KQKD 2014 va ké hoach tra co ttrc.
PMI thang 1 dwoc cong bb
e Dién bién tam Iy TT do &nh hwéng béi TT36.

Kinh té Vi mod
Nguyén Hoang Viét
vietnh@bsc.com.vn

PTKT: Dong lwong suy yéu (phan ky am gitra MFI, RSI v&i dwdng gid)

Danh muc D3u tw khi tiép can SMA (100), SMA (200) twong dwong 583 diém, VNIndex
Nguy&n Héng Ha gidm tr& lai vang tich Ity 570 — 580 diém. D6 thi tuan hinh thanh méau
hanh@bsc.com.vn hinh nén Bearish Engulfing, day la tin hiéu xau sau 5 tuan tang diém
lién tiép. Thi trwdng c6 nguy co gidm diém vao tudn sau, khi chi sb

D6 Nam Tung gidm dwéi 565 diém mo hinh chir V sé két thic. Ngwéng hé tro va
tungdonam@bsc.com.vn khang cu ving hep dwoc diéu chinh Ién 1an lwot 565 - 570 diém va 595

B ) diém, vung réng lan lwot 1a 538 - 540 diém va 600 - 605 diém.
Nguyén Quoc Truéng
truongng@bsc.com.vn
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BSC

PHAN TiCH CO' BAN

Tinh c& tudn, khéi ngoai mua
rong 103 ty déng trén HSX; ban
rong 13 ty déng trén HNX. Céac
ma mua rong manh nhat 1a MWG,
DXG, CNG, VHC, DPM. Cac ma
dwoc ban rong nhiéu nhét 1a KDC,
HPG, CSM, PVD, HAG.

BAO CAO TU VAN DAU TU KHACH HANG VIP
Tuan ti 2/02 - 6/02/2015

Dong tién Ié&n:

Mua rong nhiéu nhat Ban rong nhiéu nhat
M& | GTrong (tydéng) | M& | GT rong (ty déng)
MWG 67.66 | KDC -120.85
DXG 64.46 | HPG -48.57
CNG 44.42 | CSM -31.77
VHC 33.11 | PVD -18.22
DPM 24.21 | HAG -11.26
CTG 21.39 | FLC -9.68
GAS 20.60 | ClI -7.83
NCT 17.90 | ITA -7.00
BID 14.13 | KHA -3.93
VIC 12.55 | VNM -2.96

Théng tin kinh té Thé gi&i:

o Chng khoan My giam 2,8% trong tuan; chau Au giam 1%;
Nhat ting 1%; Trung Quéc giam 4,2 (link). Chirng khoan gidm do lo
ngai tinh hinh tang trwéng cham chap cta chau Au va Nga.

0 Quan diém cha Fed sau hop FOMC: van chwa vdi vang ting
|&i sudt (link)

o GDP My thap hon dy doan. Kinh t& My trong quy IV ting
trwdng 2,6% so véi cling ky thAp hon nhiéu so véi mie tang trudng
5% cua quy Il (link)

o Tuan sau My sé& cdng bd bao céo ty lé that nghiép thang
1/2015 (Thtr 6). Ky vong sé gilr nguyén & mirc 5,6% hién tai.

0 Eurozone roi vao giam phéat sdu. CPI Eurozone thang 01/2015
giam 0,6% yoy, I&n hon m&c gidm dy bao 0,5% cua gidi chuyén
gia. Day tiép tuc 1a thach thirc Ién ma chinh phd Lién minh phai dbi
maét trong qué trinh phuc hdi kinh té (link)

o Buc chinh thire roi vao giam phat. Lan dau tién ké tlr nam
2009, ty & lam phat cta Birc xubng dwdi 0% (link)

o Ngoai trwéng EU nhéat tri m& réng danh sach trieng phat
nham vao Nga. Déng thai nay dwoc du doan sé lam leo thang cang
thang gitva Nga v&i EU, vén da tré nén nghiém trong sau khi cudc
khiing hodng tai Ukraine bung nd (link)

o Nga bat ngé& ha lai suat co ban xuéng 15%. Quyét dinh dwoc
dwa ra khi cac nha hoach dinh chinh sach Nga bay té lo ngai vé nguy
co suy thoai cha kinh té nwéc nay. Véi 6 1an lién tiép nang |4i suét
trong nam 2014, khdi doanh nghiép va ngan hang tai Nga dang rat
chat vat trong viéc huy dong vén dé duy tri hoat dong (link)
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BSC

PHAN TICH KY THUAT

BAO CAO TU VAN DAU TU KHACH HANG VIP
Tuan ti 2/02 - 6/02/2015

o Gia dau WTI ting 5,8% trong ca tuan lén mukc 4824
USD/thung. Nguyén nhan dén tr théng tin cho thdy hoat déng khai
thac dau da phién c6 phan chirng lai trwéc tinh trang dw cung. Thém
vao d6, NDT ciing mua diu dé& ra khéi vi thé ban khéng (short-
covering) trong phién giao dich cubi cung cla thang. Tuy nhién, nhiéu
nha phan tich van cho réng gia dau cé thé gidm hon niva khi dw cung
toan cau tiép tuc trong nlra ddu n&m nay. Tinh ca thang 01/2015 van
gidm 9,4%. Gia diu da gidm 7 thang lién tiép va giam 55% so véi
murc dinh hdi thang 6/2014.

o Ty gia Euro va Yén Nhat di ngang trong tuan. Hién & muc
EUR-USD 1.12 va USD-JPY 117.49 (link)

Théng tin kinh té Trong nwéc:
o Théng tin tuan sau : Ap dung TT36; PMI thang 1/2015

o BO phan Phan tich cla "The Economist" : nén kinh té Viét Nam
trong ndm 2015 van tiép tuc da phuc héi manh mé (link)
0 Hop thwéng ky Chinh pha thang 01/2015: (Tich cwc) (link)

v Gia dau gidm nhuwng san lwong khai thac dau thd sé khéng
gidm so véi ké hoach.

v Khéng diéu chinh myc tiéu tang trwéng 6,2%

v" Ngan sach hoan toan c6 kha ning can déi ma khéng lam dao
[6n cac nhiém vu thu chi.

o Dam phan FTA Viét Nam — EU c6 thé két thac trong thang
t&i. Qua trinh dam phan dang dién ra rat sudn sé véi két qua kha
quan. Nhiéu kha nang, viéc dam phan sé két thic trong thang téi
(link)

o Stra d6i Quyét dinh 69: giam quyén tw tang gia dién cia EVN
tr 7% xubng 3-5% (link)

o Dw thao nghi dinh stra déi Nghi dinh 53 vé xt Iy ng xau
dang dwoc trinh Chinh pha théng qua. NHNN ciing kién nghi xt ly
vwdng méc vé phap luat hién dang can tré qua trinh x& 1y no' x4u, vé
Luat B4t dong san, Luat Doanh nghiép, Hién phap 2013...(link)

o Théng déc NHNN yéu cau dén déc cac NHTMCP hoan thién
ké hoach niém yét cé phiéu trén TTCK (link)

e D6 thi VNIndex: Péng lwong suy yéu khi tiép can SMA (100),
SMA (200) twong dwong 584 diém, VNIndex giam tré lai ving tich
lily 570 — 580 diém. D6 thi tuan hinh thanh mau hinh nén Bearish
Engulfing, day la tin hiéu xau sau 5 tuan tang diém lién tiép. Thi
trwong c6 nguy co’ giam diém vao tuan sau, khi chi sé giam dwéi
565 diém mo hinh chiv V sé két thic.
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Tuén nay, VNindex va HNXIndex
gidm lan luot 1% va 1,4%. KLGD
tang 23% va 32%.

VNindex: Dé thi ngay
//\-‘ Felative Stengih Index 56 001 3)

BAO CAO TU VAN DAU TU KHACH HANG VIP
Tuan ti 2/02 - 6/02/2015

Do thi tudn: Cay nén brearish engulfing hinh thanh khi chi sé tiép can
SMAS50 va SMA20. Tuan giam diém nay ciing két thac 5 tuan ting
diém lién tiép. Md hinh bearish engulfing c6 dé tin cay cao cho thay TT
c6 kha n&ng gidm diém trong tuan sau.

Do thi ngay: Bong lwong suy yéu (phan ky am gitra dwéng RSI, MFI
va duwdng gid) khi chi sb tiép can cac dwong khang cw quan trong
SMA100 va SMA200 khién VNIndex gidm diém tré lai vang tich Iy
trwdc khi bit pha. ADX gidam vé mire 21, dwdng +DlI tiép can gan — DI,
dwéng MACD gidm vé sat dwdng tin hiéu, lwc ban sé tang 1én rd rét
khi +DI cét — DI va MACD cét tin hiéu ti trén xubng. VNndex quay tr&
lai vang tich Ity hinh thanh trong 3 tudn qua vé&i ngwéng hd tro 570
diém twong dwong véi Fibonacci 23,6%. M6t sw sut gidm sau dwoi
ngwdng nay sé khién hoat dong ban trong ngan han ddy manh va de
doa xu hwéng tang diém trong ngan han. Ngwéng hd tro va khang cw
ving hep dwoc diéu chinh I&n Ian lwot 565 - 570 diém va 595 diém,
ving réng 1an lwot la 538 - 540 diém va 600 - 605 diém.
HNXindex: D6 thi ngay
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e D6 thi HNX Index: Van déng cung chiéu VNIndex, va ciing
diéu chinh khi khéng vwot dwoc SMA (100) twong dwong 87
diém.

Cay nén giam diém cubi tuan xac nhan cho mau hinh nén hanging
man trwdc dé. ADX gilv & mic cao, khi —DI d4 cat +DI tr dwéi 1én
cho thdy ap lwc gidm diém dang rd rét hon. MACD ciing dang tién
gan dwdng tin hiéu va ap lyc ban ciing sé ting 1&én khi MACD cét tin
hiéu ti trén xubng. Vung 84,5 dén 85 diém dang déng vai trd hd tro
chi sb trong ngan han. Ap lwc ban ra sé rd rét khi vang hd tro' bi
xuyén thang. Mrc hé tro va khang cy thi trwdng trong ngén han van
nam & 84,5 dén 85 diém va 87 diém.
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Bsc BAO CAO TU VAN PAU TU KHACH HANG VIP
Tuan tir 2/02 - 6/02/2015
Diém néi bat trong tuan qua:

o Tam ly TT &nh hwéng b&i nhiéu CTCK ra théng bao diéu chinh
hoat déng cho vay margin khién TT giam tr& lai vang tich Idy.

o Tin ddn xuéat hién: Nhém cé phiéu SCR, SBT, NHS giam san
khi c6 tin dn lién quan dén Anh Thanh.

o TT khéng thanh céng trong viéc thu hit dong tién luan chuyén
gitra cac nganh va cac dong cb phiéu.

0 Cb phiéu ngan hang tdng manh tr& sau mét vai phién tich Iy
da gap lwc ban manh va khéng thé ddy chi sb qua nguéng
khang cw. TT kho long tiép tuc tang khi chi dwa vao méi nhém
c6 phiéu Ngan hang.

Nhén dinh:

Chi sb da quay lai kiém tra viing hd trg méi 580 diém, ciing la khang cwy trong giai doan qua vao phién dau
tudn nhw dw bao. Buéc ngodt cha thi trwdng nam & thoi diém co tin dén vé Anh Thanh khién &p lwc ban
tang 1én va thi trwdng mat dan dong lwe va két thic tuan bang phién gidm manh do &nh hwéng tam ly trude
thoi diém ap dung TT36. Ngoai ra quj FTSE VN da khéng mua vao trong phién thir 3 nhw dy bao da khién
cho chi s mat co hdi bt pha ra xa ving hd trg. Dong tién khong tang trwdng va khéng cé sw luan chuyén
nganh ciing 1a Iy do chi sé gidm tré lai viing tich Iy ci. Trong phién cudi tuan, nhin nhan tdm ly TT dang
suy yéu do TT36 va kha ndng bt pha ngdn han thdp, ching téi da tw van NBT gidm ty trong nam
gidr.

Dién bién giao dich tuan t&i, ching toi cho rang yéu té tam ly sé tiép tuc &nh hwéng dén thi truong & vai
phién dau tuan, ap lwc giam diém Ién. Thi trwdng sé 6n dinh lai vao cudi tudn, VNIndex nhiéu kha nang van
duy tri trén 570 diém. Thanh khoan gidm di co hoi dau tw khéng nhidu sé tap trung vao mét vai cb phiéu
cong bd KQKD tich cwc trong quy IV.

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

0o Hoat ddng dau tw ngan han: Cac chi sb da gidm dwéi cac vang hd trg méi, hoat ddng mua theo da
khong xay ra. NDT nén than trong, co cAu va giam bét ty 1& nédm gidr.

o Danh muyc trung va dai han: Tap trung vao nhirng cé phiéu co ban, tich Ity c6 phiéu trwéc va sau thoi
diém nghi L& tai cAc phién giam diém.

DANH MUC NGAN HAN

Trong tuan qua, danh muc ngén han mé vi thé mua tai SCR (do gidm manh vi tin ddn lién quan dén lanh
dao cong ty) va HT1 (do ky vong test thanh céng hé tro 20.5) déu vao ngay 27/1. Tuy nhién, hai trwong
hop nay déu khong dem lai két qua nhw mong mudn. Bén canh dd, nhan thay rui ro thi trwdng c6 kha nang
tang 1&n do Théng tw 36 sé& 4p dung trong tuan t¢i sé khién ngudn tién bi thiéu hut, ching t6i da khuyén
nghi can nh&c gidm ty trong ¢ phiéu hodc c6 thé ban hét néu nhitng cb phiéu dang ndm giir nhay véi
thdng tin margin. Do d6, danh muc ngén han da déng vi thé tai tat cd cAc ma, ghi nhan muc 16 nhe & KBC
(-0.64%), DIG (-0,77%) va SCR (-2,44%), ddng thoi ghi nhan muc 16 cao hon & HUT (-4,73%) va HT1 (-
7,62%). Hiéu suét cu thé cla danh muc ngan han dwoc thé hién trong bang sau:
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BAO CAO TU’ VAN PAU TU KHACH HANG VIP
@Bsc O CAO TV Uty C

Tuan ttr 2/02 - 6/02/2015

1 KBC 6/1/2015 15.6 155 -0.64% Béan <14.5 17.2

2 HUT 14/1/2015 14.8 141 -4.73% Ban <13.7 16.3

3 DIG 14/1/2015 13 12.9 -0.77% Béan <12.1 14.3

4 SCR 27/1/2015 82 8 -2.44% Ban <7.6 9.0

5 HT1 27/112015 21 194 -7.62% Béan <195 231
Trung binh -3.24%

DANH MUC TRUNG HAN (CANSLIM)

Danh muc Canslim cé hiéu sudt MUA 1 Tuan la -1.54% thap hon so vé&i hiéu suét cia VNindex -1.08%.
Khuyén nghi ban cac ma trong tuan nay VHC, HPG, TMT, do cAc méa nay da cham mirc gia ky vong ciing
nhw diéu kién ban cét 18,

VN-Index da thoat ra khdi nén gia tich Illy xung quanh nguwéng 580, tr& vé ngudng hd tro thdp hon 575
diém. Trong phién t&i, chua cé co s& bac bd kha nang thj trwéong tiép tuc xu hwéng gidm, thi trwéng nhan
murc 575 lam ngwéng hd tro tam thoi, nguéng 580 1a mirc khang cw méi cla thi trwdng. Tly vao dién bién
thi trwdng tun téi, gidm ty trong cadc ma co ban cé trong danh muc CANSLIM.

KHUYEN NGHI BAU TV
Khuyén nghi Ban: VHC(+20.83%), HPG(-8.08%) ,TMT(-9.52%)

Céac ma da nam gitr: ASM, VIC, DBC, FMC, DIC, FPT, REE, HAP, 1JC, SAM, HAG, SD9, DCL
Khuyén nghi ting ty trong: DRC, TCM
Khuyén nghi giam ty trong: HVG, DHC, SSI, PPC, BVS
Cac ma dot pha che mua: PDR, SD6
DANH MUC CO PHIEU QUAN TAM TRONG TUAN SAU

1 PDR lan1 3% 31 17 16.6 17.6 >16.6 >25lan
2 SD6 lan 1 3% 8 14.2 13.8 14.6 >14.6 3lan

DANH MUC NAM GI HIEN TAI

1 VHC  11/28/2014 36 37.7 43.5 15.38% 20.83% Mé& Ban Chét lai 43.2 33.1
2 DRC 8/14/2014 53 54.5 60.5 11.01% 14.15% Mé& Tangty trong  63.6 48.8
3 TCM 8/22/2014 31.8 32.6 33 1.23% 3.77% Mé& Tang ty trong ~ 38.2 29.3
4 ASM 1/27/2015 9.2 9.2 9.2 0.00% 0.00% 5 phién N&m gitr 11.0 8.5
5 VIC 7/7/2014 47.7 48.0 48 0.00% 0.53% Mé& Nam gitr 57.3 43.9
6 DBC 1/14/2014 28.8 29 29 0.00% 0.69% Mé& Nam gitr 34.6 26.5
7 FMC 1/27/2015 24.8 24.7 24.7 0.00% -0.40% 8 phién N&m gitr 29.8 22.8
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BSC BAO CAO TU’ VAN BAU TU' KHACH HANG VIP
Tuan tir 2/02 - 6/02/2015

8 DIC 8/19/2014 8.7 9 8.9 -1.11% 2.30% M& N&m gitr 10.4 8.0
9 FPT 1/12/2015 48.3 48.4 47.5 -1.86% -1.66% M¢& N&m gitr 58.0 44.4
10 REE 1/27/2015 29.1 29.1 28.5 -2.06% -2.06% 10 phién N&m gil 34.9 26.8
11 HAP 8/5/2014 8.4 8.3 8.1 -2.41% -3.57% Mo N&m gil 10.1 7.7
12 1JC 7/2/2014 12.9 13.4 13 -2.99% 0.78% M& N&m gitr 15.5 11.9
13 SAM 9/23/2014  12.07 12.8 124 -3.13% 2.73% Mo N&m git 14.5 111
14 HAG 1/14/2014 23.2 22.3 21.6 -3.14% -6.90% 3 phién N&m gil 27.8 21.3
15 SD9 1/27/2015 14.9 14.9 144 -3.36% -3.36% 23 phién N&m gil 17.9 13.7
16 DCL 1/27/2015 49.7 49.7 47.9 -3.62% -3.62% 13 phién N&m gil 59.6 45.7
17 HVG 1/14/2014 21.2 21.7 20.8 -4.15% -1.89% 11 phién Giam tytrong  25.4 19.5
18 DHC 1/14/2014 215 21.4 20.5 -4.21% -4.65% 5 phién Giam ty trong  25.8 19.8
19 SSI 8/18/2014 27.6 27.5 26.3 -4.36% -4.71% Mo Giam tytrong  33.1 25.4
20 PPC 1/14/2014 27.3 26.8 25.6 -4.48% -6.23% 2 phién Giam ty trong  32.8 25.1
21 BVS 8/13/2014 13 14.8 14 -5.41% 7.69% Mo Giam ty trong ~ 15.6 12.0
22 HPG 6/13/2014 52 51.5 47.8 -7.18% -8.08% Mo Bén cét 16 62.4 47.8
23 T™T 1/27/2015 18.9 18.9 171 -9.52% -9.52% 7 phién Bén cét 16 22.7 17.4
Trung binh -1.54% -0.14%

HIEU SUAT DANH MUC SO VO!I THI TRUONG

Théng ké hiéu suat Danh muc Canslim tir th&i diém quyét dinh ndm gilr ngay 15/7/2014, tinh dén thoi diém
tdng 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 Ién
hiéu suat CANSLIM xoay quanh ving 1,22%, 6.05% |a hiéu suét Ién nhat ma danh muc dat trong tuan, -
6.97% la hiéu suét thAp nhat ma CANSLIM thuc hién trong tuan, trung vi dat 0.38%.
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BSC BAO CAO TU VAN DAU TU KHACH HANG VIP
Tuan ti 2/02 - 6/02/2015

Hidu suit VN-Index | Hiéu suit CANSLIM Cﬁ‘;'l‘lhs'j:th

Trung binh 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%

STT Qui | Qui Il Trang thai MUA Trang thai cudi Hiéu suéat
Ma Piém Chét Diém Chét Ngay Gia EZZ? Gia TG ndm Tang
lwong lwong gitv (phién)  trwdng
1 PXS 63.4 B 64.3 B 8/13/2014 231  9/20/2014 372 28 61.00%
2 PVT 79.7 B 92.9 A 7/2/2014 13 8/21/2014 162 37 24.60%
3 CSM 81.1 A 89.1 A 6/25/2014 39 7/14/2014 473 14 21.30%
4 KMR 55.7 c 73.4 B 6/18/2014 6.7  8/20/2014 8.1 46 20.90%
5 FPT 68.9 B 68.1 B 7/3/2014 484 9/9/2014 58.5 49 20.90%
6 BVS 54.9 B 67.7 B 8/13/2014 13 9/26/2014 157 33 20.80%
7 DRC 79.2 B 83.9 A 6/25/2014 452  7/14/2014 545 14 20.60%
8 vIC 82.7 A 64.1 B 7/7/2014 477 8/26/2014 575 37 20.40%
9 PVD 92.1 A 93.4 A 6/16/2014 835  8/8/2014 100 40 19.80%
10 PVS 54.9 c 70.1 B 8/13/2014 365  9/18/2014 435 27 19.20%
11 DBC 427 D 66.2 B 9/8/2014 253  9/10/2014 233 3 -7.90%
12 PVD 92.1 A 93.4 A 9/16/2014 107  9/25/2014 98 8 -8.40%
13 VPH 60.3 B 83.1 A 7/21/2014 8.1  7/23/2014 7.4 3 -8.60%
14 CSM 89.1 A 84 A 9/17/2014 488  9/20/2014 445 3 -8.80%
15 BVH 48.8 D 70.1 B 8/5/2014  43.9  9/20/2014 40 34 -8.90%
DANH MUC CO BAN

Téng két tuan trwéc

Danh muc gidm 3,47% trong khi VNIndex gidm 1,04%.

Khuyén nghi tuan nay

Tan dung nhitng nhip diéu chinh & nhitng phién dau tudn dé& GIA TANG TY TRONG c6 phiéu trong danh
muc trong dé wu tién cac cb phiéu thudc nhém nganh sau: Bat déng san (KBC, DXG, KDH), Van tai bién

(VOS),

nhya dwong (PLC), thay san (VHC, FMC), nhém ty gia (BCC, NT2).

Tuan nay, chang tdi mé vi thé mua méi véi VOS:

CTCP Van tai bién Viét Nam (VOS):

Sau 7 nam suy thodi, ching t6i ky vong nganh van tai bién sé bwéc vao 1 chu ky ting trwdng maéi va véi vi
thé la doanh nghiép van tai hang roi Ién nhéat Viét Nam, VOS dang dirng truwéc co hoi rat Ion dé phuc hoi.

KQKD
1)

2015 dw béo sé c6 nhikng chuyén bién tich cwe nhé nhipng yéu té hé trer sau:

Hwéng @i ttr xu hwéng gia dau giam: Chi phi nhién liéu chiém ty trong khodng 40% trong co cau
gia vén. Gia dau trung binh ndm 2015 dy béo sé& & mc 55%/thiing (gidm 39% so v&i mirc trung
binh trong ndm 2014, BSC c6 tham khao dy bao cta nhiéu td chirc) sé gilp doanh nghiép tiét kiém
dang ké chi phi trong khi gia cuéc van chuyén dwoc dy bao sé duy tri & mirc 6n dinh. Bén canh do,
ngoai trr 2 tau container chay tuyén ndi dia, cac tau con lai cia VOS déu dwoc nap nhién liéu & cac
cang nwéc ngoai ¢ gia ban thap hon va khéng chiu anh hwéng tr chinh sach nhap khau trong
nwédc. So véi thoi diém quy 3, gia nhién liéu tai thoi diém hién tai wéc dat khoang 300 USD/1 tan —
gidm 50% (day la mirc gia thap nhat nhwng thwe té tau mua dau tai nhiéu qudc gia nén mirc gia dau
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BAO CAO TU VAN DAU TU KHACH HANG VIP
Tuan ti 2/02 - 6/02/2015

BSC

vao sé& khong thé t6t nhu vay).

(2) Chi phi lai vay sé giam 50% néu dé xuat tai co cau ng dwec chap thuan: Néu VOS duoc
khoanh ng khoan ng 855 ty vé&i ngan hang VDB trong 3 nam 2014-2016 thi chi phi 14i vay cda VOS
trong nam 2015 c6 thé sé& giam 82 ty ddng — twong dwong 50% chi phi I4i vay hang nam.

(3) Chung téi ky vong gia cwéc c6 thé phuc héi trong 6 thang cubi ndm 2015 khi cung-cu tré nén
can bang hon. Ngudn cung vé tau dy b&o sé c6 mirc tang thdp nhat trong 4 ndm (khoang 4,9%)
trong khi nhu cau nhap khau cta Trung Québc véi cdc mat hang nhw quang sét, than céc (cac mat
hang chinh trong van tai hang r&i) dwgc dy bao sé duy tri @ mirc cao.

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

Khuyén Link
Ma Ngay dau Gia tﬁléarl\ Gia Hiéu sudt 1 | Hiéu suét nghi G'?ié":jl"c Egg
khuyen nghi mua trede hién tai tuan tte khi mua trong T12/2014
tuan nay BSC
NT2 26/1/2015 23.9 23.9 23 -4% -4% MUA 30
TTF 26/1/2015 12.5 12.5 12.4 -1% -1% MUA M&
NKG 26/1/2015 16 16 15.1 -6% -6% MUA 19.1
KBC 26/1/2015 16.3 16.3 15.7 -4% -4% MUA 20.4
VOS 1/2/2015 6.2 MUA MO M&
Trung binh -3.47% -3.47%

Théng tin cac nganh:

Thay san:

Kim ngach xuét kh3u thiy san thang 1 gidm 27% so v&i cing ky do Quy 1/2014 xuét kh3u tdm tang dot
bién. T Quy 2/2014 dén nay gia tdm vao My trong xu thé gidm, ddng thdi thué CBPG cho cé tém va ca tra
& murc cao lam han ché doanh sb xuét khdu cda thiy san Viét Nam. Bong yén mét gia va rao can khang
sinh cling khién xuat khau tdm sang Nhat gidm 7% vé sb lwong nhwng tdng 10% vé gia tri. Do d6, dw bao
di&n bién xuét khdu thiy san ndm nay sé twong tw cac nam truéc dich EMS, Quy 1 thwong la thei gian
thap diém va kim ngach s& tdng manh tré lai cudi Quy 2 va Quy 3 phuc vu cho L& Giang Sinh va N&dm méi.

B4t dong san:

NHNN dang phéi hep cac bd nganh dé xem xét tung ra g6i 50,000 ty déng danh cho phan khac nha &
thwong mai véi 1ai suat 7%/nam kéo dai trong subt 10 ndm. Bén canh dé dbi véi g6i 30,000 ty ddng, tinh
dén 15/01, sb hop dbng da ky dat gia tri 10,000 ty déng, chiém 1/3 téng gia tri géi hé tre nay. Trong do,
khodng 6,000 ty la danh cho ngwoi mua nha (12,000 hg gia dinh). (Link)

Ngan hang:

Sé giam mat bang lai suat cho vay trung, dai han thém tir 1-1.5%/nam. (Link)
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BSC BAO CAO TU VAN DAU TU KHACH HANG VIP
Tuan tw 2/02 - 6/02/2015
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 thj trwong 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 ¢ 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 béo cao nhw 1& 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.
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