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biém nhan
VN-INDEX 596.91
»  Thi truong chung diéu chinh nhe do dp luc ban chét 10 tai ngudng Gia tri: 2032.7 ty -3.48 (-0.58%)

khang cu tam Iy 600 diém. Khdi ngos (rong): 25.8ty

= Nhom c8 phiu dau khi dan dét thi truong trong ngay hém nay. HNX-INDEX 86.81
»  Khéi ngoai ti€p tuc mua rong trén ca hai san. Gié tri: 766.4 -0.04 (-0.05%)
= PTKT: Céc chi béo k¥ thuat diéu chinh giam, thi trudng phai kiém tra e e el lfee FARS L
lai m&c 600 va khdng thanh cong trong phién hém nay. UPGCOM-INDEX 64.74
R . ) . Gia tri: 77.5 ty 0.13 (0.2%)
Nhan dlnh J[hl J[I’U’Oﬂg Knh6i ngoai (rong): 4.79 1y
*=  Trong phién ngay mai, thi trudng tiép tuc chiu ap luc ban & dau Théng s8 Vi md
phién, va c6 thé dién bién tich cuc hon & cudi phién. Théng s8 Gidti % thay di
= Nha déu tu tiép tuc canh nhip giam dé mua c¢& phiéu tai muc gia tét. cia df’;‘u 923 1:4%
Gia vang 1,200 0.0%
Co hdi mua sé xuét hién ré hon trong phién ngay mai khi thi trudong Ty gid USD/VND 21,530 0.0%
chung tiép tuc ddi mat vai dp luc chét 16, Céc ¢ phiéu duoc ching TV gid EUR/VND 23,588 0.2%
) Ty gia JPY/VND 17,775 -0.4%
t6i luu \/ bao gf)m HT1, NT2, CVT, B|D, KBC, DXG va HUT. LS lién NH 1 thang 4.1%
LS TPCP 5 n&m 5.3%

Nguén: Bloomberg, BSC Research

Cép nhat doanh nghiép

=  BCC - CTCP Xi mang Bim Son.
=  FMC - CTCP Thuc ph&m Sao Ta.

Danh muc khuyén nghi

= Danh muc ngan han: Mé& mua HT1, chd mua BID, KBC va CVT.
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théng tin tham khao. Boc k§ phan Khuyén
cao sl dung & trang cudi cling.
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Diém nhan thi truong

Thi truong chung diéu chinh nhe do ap luc ban chét 1oi tai ngudng khang cu
tam ly 600 diém. Nhiéu c6 phiéu da tang &n tugng trong thoi gian qua diéu
gidm diém, cu thé nhu VCB, BID, KBC, CVT hay VIC.

Nhom c6 phiu dau khi dan dat thi trudong trong ngay hém nay. Bang chi y ¢6
PVC va PXS t&dng manh ngay trong phién sang, trong PVS bi khéi ngoai ban
rong manh (gia tri dat hon 26 ty déng). Cac nhom cé phiu quan trong khéac

tam thoi gilt gid, bao gobm bat dong san, vat liéu xay dung va ching khoan.

OGC bét ngd déng clra gia tran trong ngay thi trudng chung giam diém.

Nguoc lai, TMT gidm san sau khi tang manh hon 50% trong 8 phién lién tiép.

Nhan dinh

Vé mét van dong thi truong chung, chiing toi nhan thdy cé su tich cuc khi qua
trinh chuyén dong dang dién ra: dau tién |a tir nhdm ngan hang, sau dé 1a
nhém béat dong san, vét liéu xay dung, chiing khodn, va hém nay la dong dau
khi. Chua xuét hién cac trudong hop giam diém tiéu cuc tir nhiing ¢ phiéu
quan trong trong céc nganh trén. Thanh khoan van tang cho thay dong tién

dang vao thj trudng mét cach manh mé.

Phién hém nay, 4p luc chét 1ai gia tang khién thi trudng chung giam diém. Mac
du vay, khéi ngoai van tiép tuc mua rong. Theo quan sat clia ching téi, sau
c&c phién tang diém lién tiép cla thi truong chung, qua trinh chét 1ai thuong
dién ra nhiéu hon 1 phién. Vi thé, trong phién ngay mai, thi trudng tiép tuc chiu
&p luc ban & déu phién, va c6 thé dién bién tich cuc hon & cudi phién.

Khuyén nghi dau tu

Nha dau tu tiép tuc canh nhip gidm dé mua c6 phiéu tai mic gia t6t. Co hoi
mua sé xuét hién ré hon trong phién ngay mai khi thi truéng chung ti€p tuc doi
mat v&i &p luc chét [oi. Céc ¢6 phidu duoc chung t6i luu y bao gém HT1, NT2,
CVT, BID, KBC, DXG va HUT.
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Hinh 1
VN-Index Intraday
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Nguén: Bloomberg, BSC Research
Hinh 2
HNX-Index Intraday
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Nguon: Bloomberg, BSC Research
Hinh 3
Top thanh khoédn hai san
C8 phiéu Kh&i lugng Gia % Thay d6i
FLC 10.8 1.3 0.9
HAI 9.3 15.6 -1.9
OGC 6.9 5.5 5.8
DLG 6.6 1.0 2.8
SCR 5.2 8.2 1.2
Nguén: Bloomberg, BSC Research
Hinh 4
Top khdi ngoai hai san
Top NN mua Gia tri Top NN bén Gig tr
HUT 33 GAS -43.2
VCG 10.4 PVS -26.2
BID 7.6 NBB -10.6
CTG 7 BMP -6.0
SHB DBC -1.3

Ngudn: BSC Research
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Phan tich ky thuat

Cay nén than dd kiém tra xung quanh ngudng 600 trong phién ngay hém nay,
khién thi trudng chua thé gitr duoc nguéng hd tro nay, thanh khoan tiép tuc
cai thién, khéi lvong giao dich twong tng 1.11 1an phién giao dich trudc.

Quan sét bién ddng trong phién, kich ban gan giéng vai phién giao dich trudc
do, thi trudng vuot ngudng 602 tir dau phién, nhung nhanh chéng giam
xubng dudi ngudng tham chiéu,ti€p tuc rét xuéng thap hon quanh ving 497-
598 hai lan trong phién hém nay, chét phién, VN-index vé& gan muc hé tro 595,
chét tai 596.91 diém, giam -3.48 diém.

Céc chi bao ky thuat diéu chinh giam, thi trudmg phai kiém tra lai m&c 600 va
khong thanh cong trong phién hém nay, VN-index trd vé nguéng hé tro tin cay
595, trong phién t&i day, ti€p tuc chinh phuc lai ngudng khang cu nhay cam
600.

VNINDEX - Daily 3/5/2015 Open 601.08, Hi 602.4, Lo 596.75, Close 596.91 (-0.6%) MA(Close,20) = 582.77
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Cap nhat doanh nghiép

BCC - CTCP Xi méng Bim Son

V& hoat déng san xuét, san luong tiéu thu xi mang va clinker Iy k& trong
thang 1 va 2 clia BCC c6 cai thién nhe so véi cung ky ndm 2014. Ngoai ra,
day chuyén nghién xi mang tai tram nghién Bai Viét cling dang duoc 1&p dat
thém mot xi 16 mai, nhdm phuc vu viéc phét trién thi truong tai day. Cong suat
thiét k& clia tram nghién Dai Viét dat khoang 500.000 t&n/nam, hién mai chi
van hanh khoang 60% cong suét thiét k&, viéc tdng cong suét van hanh sé

duoc gan chat véi viée phat trién thi truong.

Theo thong tin tir bao Thanh Hoa dang tai ngay 02/03/2015, BCC phén déu
dat LNTT nam 2015 la 416 ty déng. Vé phia cong ty cho biét, day la con s6

dat ra dé phan déu trong nam nay.

V&i quan diém phan tich, chung téi gia dinh néu hoat déng kinh doanh cuia
BCC tuong tu nhu nam 2014, va khoan du no EUR dai han thoi diém
31/12/2015 1a 37,61 triéu EUR. Dé dat dugc muc tiéu LNTT 416 ty dong, thi
chénh l&ch ty gia VND/EUR thoi diém 31/12/2015 va 31/12/2014 phai dat
4.654 déng. Trong béo cdo cap nhét trudce (13/02/2015), ching t6i tinh todn
BCC st dung ty gia 26.122 VND/EUR thoi diém 31/12/2014; nhu vay, dé dat
duogc LNTT 2015 muc tiéu 416 ty déng thi VND/EUR thoi diém 31/12/2015
phai dat 21.468 dong.

Hién ty gia VND/EUR tham khdo cuia VCB dang la 23.659,86 va ECB chua
thuc hién gdi kich thich QE. Néu LNTT 2015 dat 416 ty déng, thi EPS 2015
clia BCC sé dat khoang 3.379 dong/cp.

Chuing t6i sé ti€p tuc cap nhat vé hoat déng SXKD clia BCC cling nhu van dé

ty gia trong cac ban tin sau.
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Chuing t8i van duy tAi khuyé&n nghi Mua Trung
va Dai han véi ¢8 phi§u BCC nhu trong béo
céo Trién vong Nganh 2015 véi EPS 2015
dat 2.757 déng/cp va mirc gia muc tiéu la
20.254 déng/cp. Téng két nam 2014, LNST
clia ¢6 ddng cong ty me BCC dat 162,45 ty
doéng, twong duong véi EPS 1.698 dong/cp.
Chét phién ngay 05/03/2015, c¢6 phiu BCC
dang duoc giao dich voi PE trailing = 11,19
va PE forward = 6,89.
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FMC — CTCP Thuc phdm Sao Ta

Ngay 4/3/2015, B6 Thuong mai Hoa Ky théng bdo muc thué so bd POR9
chéng ban phé gia tdm vao Hoa Ky th&p hon dang ké so véi mirc POR 8
chinh thirc. NGi béat 1a mire thué clia Sao Ta FMC giam tir 6.37% xudng 0%,
thué& cho MPC giam ttr 4.98% vé 1.5%. Céac bi don bat budc khac cling giam
manh t& 6.47% vé 0.93% trong khi mitc thué toan qudéc gitt nguyén la
25.76%. Trong bd&i canh gia tém thé gidi giam kha nhiéu so véi muc dinh
thang 4/2014 va cung thé gidi déan &n dinh tré lai khién canh tranh tang 1&n
dang ké so vai giai doan 2013-2014, chung t6i danh gia viéc giam thugé CBPG
vao My cd y nghia tich cuc véi nganh tém Viét Nam.

Tuy nhién, PPT nhan dinh mic anh hudng clia viéc giam thué lén két qua kinh
doanh so véi nam 2014 khoéng qua 1én do (1) déc trung nganh chi yéu xuét
kh&u dudi hinh thirc FOB, CIF nén nha nhap khau bén My tra thu& CBPG (2)
trong diém xuét khau tém la Quy 3 trong khi mic thug CBPG cao clia POR8
m&i duoc ap dung tr thang 9/2014 va trudc do toan bd 32 doanh nghiép tdm

Viét van hudng thué 0%.
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Ching t6i tiép tuc duy tri trién vong TICH
CUC véi ¢6 phidu FMC nhu trong B4o cdo
trién vong nganh 2015 vi 4 ly do: (1) cong
sudt tang khoang 30% tt cudi Q1/2015 khi
nha may mdéi hoan thanh (2) thi phan sé 1 tai
Nhat, Han Quéc va vi thé cao tai My (3) dau
tu tdng manh san lugng tu nudi phuc vy thi
trudng cao cép (4) muirc thué CBPG vao My
vé 0% trong khi co c&u xust khdu sang My
ludn trén 50%. Du bao doanh thu dat 3,600
ty va LNST 77 ty nam 2015, tuong duong
P/E forward = 6.6x kha hadp dan so vdi trung
binh nganh trén 9x. Tuy nhién, nha dau tu
nén can nhac d&c trung nganh tém 1a rdi ro
dich bénh luén & muirc cao. Ngoai ra, trong
Q1/2015, HVG du kién trd thanh céng ty me
clia FMC. Tur 13/3, 6.5 triéu ¢6 phiéu phéat
hanh thém gia 15,000d/cp cling sé chinh

thire duoc giao dich.
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Danh muc khuyén nghi

Danh muc ngén han

STT Ma Ngay mua Gidmua Gidhiéntai  Hiéu sudt Trang thai Dirng 16 Muc tiéu
1 BCC 2/3/2015 18 19 5.6% N&m gitt <12.6 19.8
2 HT1 5/3/2015 19.7 19.7 0.0% Mua mai <13.8 21.7
3 BID chd mua taivung 17.5 - 17.6
4 KBC  cho mua taivung 16.5
5 CVT  c¢chd mua taivung 27.3 - 27.7

Trung binh 2.8%

Nguén: BSC Research

Danh myc Cansilm

STT Ma Ngay mua Gidmua Gidhiéntai  Hiéu sudt Trang théi Dimg L6 Muc tiéu
1 VIC 7/7/2014 47.7 51 6.8% N&m gitr 43.9 57.3
2 1JC 2/7/2014 12.9 13 0.8% N&m gitt 11.9 15.5
3 ASM  27/1/2015 9.2 10.1 9.8% N&m gitr 8.5 11.0
4 BVS 13/8/2014 13.0 15.2 16.9% N&m gitr 12.0 15.6
5 SAM  23/9/2014 121 131 8.5% N&m gitr 111 14.5
6 DCL  27/1/2015 49.7 48.4 -2.6% N&m gitr 45.7 59.6
7 DHC  14/1/2014 21.5 21.6 0.5% N&m gitr 19.8 25.8
8 HVG 14/1/2014 21.2 21.8 2.8% N&m gitr 19.5 25.4
9 REE 27/1/2015 29.1 27.9 -4.1% N&m gitr 26.8 34.9
10 DBC  14/1/2014 28.8 30 4.2% N&m gitr 26.5 34.6
iR FPT 12/1/2015 48.3 50 3.5% N&m gitt 44.4 58.0
12 FMC  27/1/2015 24.8 25.8 4.0% N&m gitr 22.8 29.8
13 DRC  14/8/2014 53.0 60 13.2% N&m gitr 48.8 63.6
14 TCM  22/8/2014 31.8 35.2 10.7% N&m gitr 29.3 38.2

Trung binh 5.36%

Nguén: BSC Research
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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
GAS 80.5 1.26 1.075 1.02MLN PVS 27.8 1.46 0.11 2.57MLN
VCF 204 6.81 0.196 90 VCG 14 1.45 0.054 2.30MLN
PVD 59 1.72 0.172 1.17MLN HUT 16.5 5.1 0.042 3.74MLN
PDR 18 5.26 0.066 578720 PVC 24.8 4.64 0.034 3.32MLN
HPG 47.3 0.42 0.055 752710 VCS 32.9 217 0.023 86500
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
VCB 37.9 -2.32 -1.361 692720 PVI 18 -3.23 -0.087 3000
BID 18.1 -2.69 -0.798 2.81MLN NTP 50 -3.85 -0.069 500
VNM 108 -0.92 -0.568 91750 VNR 24 -3.23 -0.065 400
MSN 88.5 -1.12 -0.418 134530 ACB 16.8 -0.59 -0.058 159000
VIC 51 -0.97 -0.413 845730 SHB 9 -1.1 -0.055 2.19MLN
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
TYA 10.9 6.86 0.002 125910 APG 6.6 10 0.005 23800
VCF 204 6.81 0.196 90 INC 55 10 0.001 3100
PNC 12.6 6.78 0.005 12160 PVE 11 10 0.015 1.14MLN
STT 4.8 6.67 0.001 200 VMC 20.9 10 0.008 3300
FMC 25.8 6.61 0.018 236110 DST 16.2 9.46 0.001 4300
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
AVF 1.2 -7.69 -0.002 795240 LDP 52.3 -9.98 -0.012 200
T™MT 27.9 -6.69 -0.035 173140 VNT 43.5 -9.94 -0.016 500
PTL 2.8 -6.67 -0.011 330840 VLA 1.4 -9.562 -0.001 9000
SCD 28 -6.67 -0.01 3720 PPG 2.9 -9.38 -0.001 1000
TIC 12.9 -5.84 -0.011 14710 AMV 3.9 -9.3 -0.001 100
Nguén: Bloomberg, BSC Research
Hinh 6
Giao dich khgi ngoai
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Nguén: HSX, HNX, BSC Research
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KHUYEN CAO SU DUNG

Bén bdo cdo nay cua Cong ty CE phén Chung khodn Ngén hang Bau tur va phat trién Viét Nam (BSC), chi cung cdp nhing
théng tin chung va phén tich vé tinh hinh kinh t6 vi mé cdng nhur dién bién thi triong chung khodn trong ngay. Béo cdo nay
khong duoc xdy dung dé cung cdp theo yéu cau cua bét ky t6 chuc hay ca nhén riéng 16 nao hodc cac quyét dinh mua ban,
nam gic chung khoan. Nha dau tu chi nén su dung cdce thdng tin, phén tich, binh ludn cia Ban bdo cdo nhur la ngudn tham
khao trurce khi dua ra nhiing quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va dur bao va quan diém trong bdo cdo
nay duroc dua trén nhiing nguon di liéu dang tin cdy. Tuy nhién Céng ty CO phdn Chung khoan Ngén hang dau tu va phét trién
Viét Nam (BSC) khdng dam bao rdng cac ngudn thdng tin nay la hoan toan chinh xac va khdéng chiu bat ky mot trach nhiém nao
déi vdi tinh chinh xdc cua nhiing thong 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 cdp trong bdo cdo nay dra trén sur cén nhéc can trong, céng minh va hop Iy nhat trong hién tai. Tuy nhién nhiing quan diém,
nhén dinh nay cd thé thay doi ma khéng cén bdo trude. Ban bdo cdo nay cd ban quyén va la tai sén cia Cong ty CE phén
Chung khodn Ngén hang Pau tu va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, sua doi, in dn ma khéng co su dong y
cua BSC déu trdi ludt. Bat ky ndi dung nao cua tai liéu nay cting khéng duoc (i) sao chup hay nhan ban ¢ bat ky hinh thic hay

phurong thue nao hodc (i) duoe cung cdp néu khong duroc sur chap thudn cia Cong ty CE phén Chuing 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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