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Da téng da lan tda sang céc nhém cd phiéu khéac

Piém nhan

Pa tang da co su lan téa sang cac nhom cb phiéu khéc.

Khéi ngoai mua rong phién thir 13 lién tiép trén ca hai san, téng gia tri
mua rong ctia ho hém nay dat hon 100 ty déng.

VI mo: Thoi diém thich hop dé SBV ha lai suat?

PTKT: VN-Index dang hudng vé ngudng khang cu 600 diém va tiép
tuc chinh phuc nguéng nay trong phién t&i, mét khi luc cdu van con

duy tri manh mé.

Nhan dinh thi truvong

Chuing téi cho rang thi trudng sé tiép tuc tang diém trong ngay mai.
Tuy nhién, cling luu y 1a céc chi s6 VN-Index va HNX-Index chua vuot
duoc dinh ngén han.

Hoat doéng dau tu ngan han: Han ch& mua dudi gia cao do thi truong
dang kiém dinh lai viing dinh ca.

Danh muc trung va dai han: tiép tuc tich Iy thém ¢ phiéu co ban, c6
thé dp dung chién luoc mua bung nd theo da tai nhitng ¢6 phiéu da

¢6 sén trong danh muc.

Danh muc khuyén nghi

Danh muc ngan han: Ba mua gom BCC, chd mua vai CVT.

Danh muc Canslim: Tiép tuc ndm gilt cé4c vi thé da mao.
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VN-INDEX 596.72
Gia tri: 1814.7 ty 5.99 (1%)
Khéi ngoai (rong): 77.27 ty

HNX-INDEX 86.24
Gia tri: 549.3 ty 0.76 (0.88%)
Khéi ngoai (rong): 29.69 ty

UPCOM-INDEX 64.16
Gia tri: 50 ty 1.27 (2.02%)
Khéi ngoai (rong): -2.15 ty

Céc théng s6 vi mo

Thong sG Gia tri % thay ddi
Gia dau 50.3 1.4%
Gia vang 1,208 0.1%
Ty gia USD/VND 21,530 0.0%
Ty gid EUR/VND 23,824 -0.2%
Ty gia JPY/VND 17,805 0.2%
LS lién NH 1 thang 4.1%

LS TPCP 5 nam 5.3%

Nguén: Bloomberg, BSC Research
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Bdo cdo nay chi duoc xem nhu 1a ngudn
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Diém nhan thi truong

Pa tang da co su lan téa sang cac nhém ¢ phidu khac. Cu thé, dong ngan
hang dé gitr gia sau nhiéu phién tang diém trudc do, dong thdi dong bat dong
san (dién hinh 1a VIC, KBC, DXG), vat liéu xay dung (CVT, BCC, HPG) déng
loat tang trén dién rong. Bén canh dé, nhdm khoang san (KSK, KSS) téang
manh, va nhém séng Da (SDY, S99) van tiép tuc tang diém.

Kh&i ngoai mua rong phién thir 13 lién tiép trén ca hai san, téng gia tri mua
rong clia ho hdm nay dat hon 100 ty dong, tap trung vao nganh ngan hang
(CTG, STB), dién (PPC, VSH) va bat dong san (HAG, VIC, FLC).

Thanh khoan c6 su céi thién manh, t6ng gié tri giao dich trén hai san dat hon
2500 ty dong. Bac biét, khdi lugng khdp 1énh ciia VN-Index dat trén 100 triéu

¢8 phiéu, tang 41% so vaéi phién hdm qua.

Nhan dinh

Chuing t6i cho réng thi trudng sé tigp tuc tang diém trong ngay mai dua vao
céc ly do sau: (1) khéi ngoai lién tiép git vi thé mua rong, va gid tri mua rong
clia ho dang tang dan, (2) su dong thuan cua thi truong dang tang 1én khi cé
thém nhém c8 phidu khac tang diém (thay vi chi cé nhém ngan hang), cu thé
la nhém bat dong san, vat liéu xay dung, khai khoang, ..., (3) vé mat ky thuét,
céc chi s6 VN-Index va HNX-Index dong ctra & muic diém cao nhat trong ngay
di kém véi thanh khodan tang dét bién, mét tin hiéu break kha rd. Tuy nhién,

chuing t6i cling luu ¥ 1a céc chi s6 trén chua vuot dugce dinh ngén han.

Khuyén nghi dau tu

Nha dau tu ngdn han nén can nhac mé vi thd mua tai nhitng ¢ phiéu co ban
chua tang nhiéu thudc cac nhém nganh dang dugce dong tién chi y nhu da
néu trén. Han ch& mua dudi gia cao do thi trudng dang kiém dinh lai ving dinh

Cu.

Nha dau tu trung va dai han: tiép tuc tich IGy thém ¢ phiéu co ban, co thé ap
dung chién luvoc mua bung né theo da tai nhiing ¢6 phiéu da cé sén trong

danh muc.
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Hinh 1
VN-Index Intraday
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HNX-Index Intraday
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Hinh 3
Top thanh khoan hai san
C8 phigu Khéi luong Gia % Thay d6i
FLC 9.9 11.3 1.8
KBC 71 16.6 2.5
OGC 71 5.4 0.0
HAI 6.9 16.2 -5.8
KLF 4.4 10.7 0.9
Nguén: Bloomberg, BSC Research
Hinh 4
Top khéi ngoai hai san
Top NN mua Gia tri Top NN bén Gig tr
MSN 212 sJD -18.4
CTG 17.6 GAS 126
DPM 15.9 KBC -3.9
STB 13 NBB -3.9
HUT 7.1 VNT -0.7

Ngudn: BSC Research
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Phan tich ky thuat

Cay nén than xanh kha dai dua thi trudng quay vé nén gia tich 10y ¢l gbm 4

phién giao dich lién ti€p trudc do, vung 595, nhu vay ngudng 590 trong phién

vira qua thé hién la mic hé tro kha tin cay cho thi trudng, gidp bat tang trd lai

vuing tich Gy cd, kem theo thanh khoan céi thién ré nét trong phién hém nay,

khéi luong giao dich tvong duong 1.42 1an phién giao dich trudc dé.

Quan sét dién bién trong phién, VN-Index duy ti moét xu hudng téng trong sudt

phién giao dich. Thi trudng kiém tra nguéng khang cu 595 vao cudi phién

sang va nira dau phién chiéu. Thi trudng chi thuc su chinh phuc thanh cong

muc khang cu nay vao nira cudi phién chiéu. Mot dot tang manh mé gitip VN-

Index vuot qua ngudng 595 va khdng nging tang sau do 1én méc 597, chét

phién tai 596.72, hoi phuc thém 5.99 diém.

Buong MACD ma rdng khoang céch véi chi béao cham, bién dong tang, gia

tang khoang céch vdi dudng Zero, tin hiéu mua tiép tuc duoc duy tri. Chi bdo

RSI(15) héi phuc, quay dau huéng lai dudng 70, dat 63.32 diém. Dudng
MFI(14) thoat khoi dudng 60, tang hon 9 diém, dat 69.25 diém. Chi bao

Momentum déo chiéu, tang nhe, dat 23.17 diém.

VNINDEX - Daily 3/3/2015 Open 590.42, Hi 597.45, Lo 590.42, Close 596.72 (1.0%) MA(Close,20) = 581.05
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Céc chi bdo ky thuat thé hién da tang quay
tré lai trong phién hém nay, thi truong trd lai
vuing tich |Gy ¢t 595 bdi nd luc héi phuc
dang ké, kém su gia tang cla thanh khoan.
VN-Index dang hudng vé ngudng khang cu
600 diém va ti&p tuc chinh phuc nguéng nay
trong phién t&i, mot khi luc cAu van con duy

tn manh mé.
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Danh muc khuyén nghi

Danh muc ngén han

STT Ma Ngaymua Gidmua Gidhiéntai  Hiéu sudt Trang thai Dung 16 Muc tiéu
1 BCC 2/3/2015 18 18.5 2.8% N&m gitt <12.6 19.8
2 CVT chd mua tai vung 27.3 - 27.7

Trung binh 2.8%

Nguén: BSC Research

Danh muyc Cansilm

STT Ma Ngay mua Gidmua Gidhiéntai  Hiéu suft Trang théi Dingld Muctidu
1 VIC 7/7/2014 47.7 52 8.9% N&m gitr 43.9 57.3
2 IJC 2/7/2014 12.9 13 0.8% Nam gicr 11.9 15.5
3 ASM 27/1/2015 9.2 9.8 6.5% N&m gitr 8.5 11.0
4 BVS 13/8/2014 13.0 14.7 13.1% N&m gitr 12.0 15.6
5 SAM 23/9/2014 121 12.7 5.2% Nam gitr 111 14.5
6 DCL 27/1/2015 49.7 47.6 -4.2% N&m gitr 45.7 59.6
7 DHC 14/1/2014 21.5 21 -2.3% N&m gitr 19.8 25.8
8 HVG 14/1/2014 21.2 21.8 2.8% Nam gitt 19.5 25.4
9 REE 27/1/2015 29.1 27.6 -5.2% N&m gitr 26.8 34.9
10 DBC 14/1/2014 28.8 29.4 2.1% N&m gitr 26.5 34.6
11 FPT 12/1/2015 48.3 48.9 1.2% Nam gitr 44.4 58.0
12 FMC 27/1/2015 24.8 23.3 -6.0% N&m gitr 22.8 29.8
13 DRC 14/8/2014 53.0 61 15.1% N&m gitr 48.8 63.6
14 TCM 22/8/2014 31.8 34 6.9% Nam gitr 29.3 38.2

Trung binh 3.21%

Nguén: BSC Research
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Binh luan

Danh muc ngén han: Mua gom BCC quanh
vung gid 18. Chd mua CVT khi test lai dinh

CU.

Danh muc Canslim: Tiép tuc duy tri cac vi thé

da mao.
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Biém nhan vi mo
Thoi diém thich hop dé SBV ha lai su4t?

Ngay trong thong diép dau nam, Thdng ddc Nguy@n Van Binh da dua ra dinh
hudng trong diéu hanh chinh séch tién té ctia NHNN trong thoi gian téi. Vé co
ban, chinh séch tién té trong ndm 2015 xoay quanh muc tiéu én dinh kinh t& vi
mo, trong do kiém sodt lam phat [a cét 161 (v&i muc tiéu <5%).

Trong khi d6, b&i canh kinh t& vi md dé tré nén 6n dinh hon so véi thoi diém
cach day 1 nam. Y&l t6 thit nhét la dur bdo vé bién dong cing nhu kha nang
6n dinh ty gid téng khdng qua 2% theo muc tiéu dé ra tur dau ném 2015 cua
NHNN duroc danh gid la kha thi theo phat biéu cua Théng doc. Yéu 16 thir hai
/4 sur On dinh va mure tang thap cua lam phét. Gia dau sau dot gidm manh nira
cudi ndm qua dé neo lai & vung gia 50-60 USD/thung, gép phén tich cuc dang
k& cho viéc kiém ché& lam phat trong nam 2014, Trién vong lam phéat nam 2015
m& ra véi du doan tiép tuc duy tri & mic thap bdi du am kéo dai clia gid dau
giam s& kiém ché& dang ké gia ca phéan Ién cac hang héa khac. Bén canh do,
nhu cau tiéu dung ndi dia clia Viét Nam hién chua ¢ nhiéu dét bién ciing la
mot trong nhiing yéu t6 khién gid cé khd co kha nang tang manh trong tuong
lai gan toi.

Théng d6c véi chl truong ndi 16ng tién t& dan dan da khang dinh nd luc ha lai
sudt trung va dai han ttr 1-1,5% trong nam 2015 nham hd tro hoat dong san
xudt kinh doanh clia doanh nghiép. Nén tang vi mé ma trong tam la lam phat
hai thang dau nam tang yéu da hinh thanh co s& pht hop dé NHNN c¢6 thé ha

1&i suAt.
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Nguon: Bloomberg, BSC Research

BSC RESEARCH

02/03/2015

Daily Vietnam Monitor

Vi Thanh Phong
Chuyén vién phan tich vi mo
phongvt@bsc.com.vn

V&i muc tiéu va hoan canh nhu bén, NHNN
nhiéu kha nang sé thuc hién diéu chinh giam
ai suat trong thoi gian ngén toi. Cac muc i

suét ma NHNN c¢6 thé diéu chinh bao gém:
|&i sudt tai chiét khdu vén neo & muc 4,5%:

|ai sudt thi trudng ma OMO vén neo & mic
5%.

Hai mc 1ai sudt trén 1a 2 muc 1ai sudt ma
NHNN cé kha nang cao sé dugc diéu chinh
trong thoi gian t¢i bdi day 1a hai kénh chinh
NHNN c6 thé bom tién vao hé théng thoi
diém hién tai. Dya trén sé liéu lich str nhitng
nam géan day, chiing tdi nhan dinh trong
trudng hop diéu chinh, NHNN s& giam mot

trong hai mutc i suét trén thém 0,25-0,5%.
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Théng ké thi trudng

Top 5 ¢8 phiéu t4c ddng tang 18n VN-Index

Top 5 ¢6 phiéu tdc ddng tang 18n HNX-Index
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CK Gid % Thay d6i gid Index pt KLGD CK Gia % Thay d6l gid Index pt KLGD
VIC 52 4.21 1.733 2.37MLN SHB 9.1 2.25 0.109 3.72MLN
MSN 90 4.05 1.461 353320 VCG 13.1 2.34 0.082 786300
VNM 108 0.93 0.568 115960 VNR 24.8 3.33 0.065 100
BVH 38.5 2.39 0.348 255270 PLC 32.3 419 0.056 136000
HPG 471 1.95 0.25 670000 PVS 27.2 0.74 0.055 627700
Top 5 ¢8 phiéu tac dong giam Ién VN-Index Top 5 ¢8 phiéu tac dong giam Ién HNX-Index
CK Gid 9% Thay d6i gié Index pt KLGD CK Gid % Thay d6i gid Index pt KLGD
GAS 78 -0.64 -0.538 420410 ACB 16.9 -0.59 -0.058 603700
VCF 191 -4.02 -0.121 40 BTS 9.1 -7.14 -0.047 3000
VTF 32.9 -6.8 -0.057 90 HGM 53 -8.3 -0.037 200
T™MS 49 -6.67 -0.046 230 PTI 14.9 -5.7 -0.028 6200
BBC 55 -6.78 -0.035 700 PSI 7 -7.89 -0.022 2000
Top 5 ¢6 phiéu ting manh nh&t trén HSX Top 5 ¢8 phiéu ting manh nhét trén HNX
CK Gia % Thay a6l gid Index pt KLGD CK Gia % Thay A6l gid Index pt KLGD
AVF 1.4 7.69 0.002 719490 KSK 4.4 10 0.004 340300
KSS 4.6 6.98 0.007 816330 MCC 15.4 10 0.004 1300
BIC 16.9 6.96 0.048 477500 VNT 49.4 9.78 0.015 16000
KAC 10.8 6.93 0.01 12860 CJC 21.4 9.74 0.002 100
KSH 10.8 6.93 0.011 730670 APG 5.7 9.62 0.004 3600
Top 5 ¢8 phiéu giam manh nhét trén HSX Top 5 ¢8 phiéu giam manh nhét trén HNX
CK Gia % Thay A6l gia Index pt KLGD CK Gia % Thay A6l gid Index pt KLGD
PTC 12.2 -6.87 -0.005 180 BBS 16.2 -10 -0.005 500
SVT 6.8 -6.85 -0.003 50 VLA 14 -9.68 -0.001 200
TNT 41 -6.82 -0.001 76820 NHA 9.8 -9.26 -0.005 9000
VTF 32.9 -6.8 -0.057 90 VAT 7.9 -9.2 -0.001 8200
BBC 55 -6.78 -0.035 700 HCT 9.9 -9.17 -0.001 4200
Nguén: Bloomberg, BSC Research
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KHUYEN CAO SU DUNG

Ban bédo cdo nay cta Cong ty CO phdn Chung khodn Ngén hang Pau tw va phat trién Vigt Nam (BSC), chi cung cép nhing
théng tin chung va phén tich vé tinh hinh kinh t& vi mé cdng nhur dién bién thi truong chung khodn trong ngay. Béo cdo nay
khéng duroc xdy dung dé cung cdp theo yéu céu cua bat ky t6 chike hay cd nhan riéng 16 nao hodc cdc quyét dinh mua bén,
ném gict chung khoan. Nha dau tir chi nén sur dung cdc thong tin, phén tich, binh ludn cla Ban bdo cdo nhur la ngudn tham
khéao trurde khi dura ra nhiing quyét dinh déu tur cho riéng minh. Moi théng tin, nhan dinh va dur bao va quan diém trong bdo cédo
nay duoc dua trén nhiing ngudn di lidu déang tin cy. Tuy nhién Cong ty CE phén Chung khoan Ngén hang déu tu va phat trién
Viét Nam (BSC) khong dam béo rdng cac ngudn thdng tin nay la hoan toan chinh xac va khdéng chiu bét ky mot trach nhiém nao
doi vdi tinh chinh xdc cua nhiing théng tin duoc dé cdp dén trong bdo cdo nay, clng nhu khdng chiu trach nhiém vé nhiing
thidt hai doi voi viée st dung toan bo hay mot phéan ndi dung cua bén béo cédo nay. Moi quan diém cing nhu nhan dinh duoc
dé cap trong bado cdo nay dua trén sur cén nhdc can trong, céng minh va hop Iy nhét trong hién tai. Tuy nhién nhing quan diém,
nhén dinh nay co thé thay doi ma khdng cén bdo trude. Ban bdo cdo ndy cd ban quyén va la tai sén cua Cong ty CS phén
Chung khodn Ngén hang Bau tur va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra doi, in én ma khdng cd sur dong y
cua BSC déu trdi ludt. Bat ky ndi dung nao cua tai liéu nay ciing khdng duoc (i) sao chup hay nhan ban ¢ bat ky hinh thire hay

phurong thure nao hodc (ij) duoc cung cdp néu khdng duroc sur chdp thudn cia Cong ty CO phén Chung khodn BIDV.

BSC Tru s& chinh

Tang 10, 11 — Thap BIDV

35 Hang Véi — Hoan Kiém — Ha Noi
Tel:  +84 4 3935 2722

Fax: +84 4 2220 0669

Chi nhanh H6 Chi Minh

Tang 9 — 146 Nguyén Cong Tri
Quéan 1, Tp. H6 Chi Minh

Tel:  +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
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