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. L , L A VN-INDEX 551.42
Dién bién thi trudng chung tiép tuc bi anh hudng manh bdi hoat dong o .
. . . . ) o . . o Gid tri: 1388.34 ty -4.74 (-0.85%)
ban ra cta ETF. Thi trudng giam diém, va db rdng thi trudng kha tiéu Knéi ngoai (rang): ~136.6 1
cuc. Mac du vay, ngudng hd tro 550 van duoc gitr ving.
HNX-INDEX 82.4
Nhan dinh thi J[I’U’(\)'ﬂg Gié tri: 497.79 ty -0.74 (-0.89%)
) ) \' Khai ngoai (rong): -30.02
Chuing t6i cho rang ap Iuc ban clia khéi ngoai sé giam bét vao tuan
t6i. Thi truomg ¢ thé cé nhip phuc hdi nhe trong ngan han. UPCOM-INDEX 65.16
Chung t6i tiép tuc khuy&n nghi nha déu tu mao hiém bat day trong Giatrl: 58.48 ty -0.11 (-0.17%)
phién hém nay. Nha dau tu than trong tiép tuc nén ding ngoai thi Khoi ngoal {rong): 0.036 1y
trudng vao thoi diém nay.
Théng s6 vi md
Cap nhat doanh nghiép TR
VSC - CTCP Téap doan Container Viét Nam (HSX) Cegay 0.8 iR
Gié vang 1,201 -0.3%
Ty gid USD/VND 21,535 0.1%
A A A A Ty gia EUR/VND 23,383 0.0%
Cau Chuyen CuOl tuan Ty gid JPY/VND 18,058 0.1%
Khiing hoang kinh t& va dé dai ctia nhing chiéc vay L It NI 1 e, 4.3%
LS TPCP 5 ndim 5.5%
Nguén: Bloomberg, BSC Research
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Diém nhén thi trudong

Dién bién thi truong chung hém nay ti€p tuc phu thude rat Ién vao luc ban tor
ETF. Cu thé, ddu phién sang, thi truong tang diém do tam Iy lac quan ctia nha
dau tu, tuy nhién cang vé cudi phién, khdi ngoai ban cang manh khién thi trudng
gidm diém dén trong phién chiéu va déng clra trong séc dd. Tinh chung cé hai
séan, kh&i ngoai ban rong téng cong 167 ty déng.

B6 rong thi trudng khé tiéu cuc, chi cé 113 ma tang / 275 méa gidm trén cé hai
san.

Ngudng hd tro ky thuat 550 diém ctia VN-Index van duoc gitr virng trong phién

hém nay.

Nhan dinh

Tam diém hién tai clia cac nha dau tu 1a hoat déng ban rong cuia khéi ngoai.
Theo tinh toan cla chung t6i, cac quy ETF ban ra khoang 700.000 chitng chi
quy trong ngay hém nay, tuong tng véi khoang 190 ty déng. Vi viée téng gia
tri ban rong clia khéi ngoai trén cé hai san la 167 ty déng (nhu da néu trén), cd
thé thay chui y8u 1a do ETF ban. Sau phién ban manh hém nay, nhiéu kha nang
ap luc ban clia ETF sé gidm bét trong tuan sau do trang théi discount clia quy
dugc cai thién. Day s8 1a co hoi dé thi tredmg 8n dinh lai va phuc hdi Ki thuét

trong ngén han.

Chuing t6i tiép tuc khuy&n nghi nha dau tu ua mao hiém mua bét day trong
phién hdm nay va cé thé sé& chd ban trong tuan téi khi thi truong phuc héi. Con

véi nha dau tu than trong, chung téi van chua khuy&n nghi mé vi thé mua.
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Chuyén vién phén tich thi truong
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Bang 1

Top thanh khoan

C& phigu Khéi lugng Gia % Thay d6i
HAI 1217 12.6 -3.82
FLC 12.08 11.4 -1.72
HQC 8.87 6.5 -1.62
ITA 4.87 71 -1.39
OGC 3.33 4.8 -2.04
Nguén: Bloomberg, BSC Research

Bang 2

Top giao dich khdi ngoai

Top NN mua Gié tri Top NN bén Gia tri
DXG 16.67 GAS -31
NLG 6.87 MSN -24.72
HBC 6.78 STB -16.24
BID 5.4 DPM -16
SD9 0.49 PVS -14.5

Nguén: BSC Research
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Phan tich ky thuat

Cay nén do than kha dai trong phién hém nay chii déng treo cao so v&i mic
déng clra phién trude dé, tuy nhién dot suy giam quay trd vé dudi vang hé tro
555 da khong thé gidp thi trudng hinh thanh khuén mau Morning Star, tuy nhién
thanh khodn céi thién hon so v&i phién trudc do.

Thi trudng moét 1an nira kim tra viing hd tro thap hon viing 550, chan nén ding
trén vung hd tro nay. Cac chi bdo ky thuat chua thay déu hiéu héi phuc trong
sudt tuan qua, dudng RSI(15) dang di vao viing qua ban, quanh khu vuc tao
day trong qua khit, ky vong mét su phuc héi trong ngan han. Chi bao MFI(14)
cho théy da giam dang cé ddu hiéu cham lai, duong MACD tiép tuc xudng thap
dudi duong Zero.

Thi truong co6 thé s& dao déng trong bién dd hep hon quanh ving 550-555
trong nhirng phién toi day, xac nhan luc cau bat day quanh ving nay trong hai
phién tré lai day, VN-Index co thé sé khéng gidm sau dudi méc 550 diém, thanh

khodn sé tiép tuc duy tri va cai thién trong mot vai phién téi.

NINDEX - Daily 20/10/2014 Open 588.4, Hi 593.2, Lo 585.7, Close 589.2 (0.7%) Vol 75,388,464 BBTop(Close,15.2) = 630,11, BBBO{(Close. 15.2) = 564.03, =60380
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REE - CTCP Co dién lanh (HSX)

REE da vé vung day 26 - 27, tuong tng vung ddy cudi nam 2014, hién tai dang
tich Iy 2-3 phién tai vung nay. Chi bao xung lugng Sto (15,3) déa di vao vung
qua ban va ngimng da roi manh, c6 thé sé tang tré lai. Knuyén nghi Mua REE,
muc tiéu 28. Dumng 16 khi thiing 25.2 - 25.5.

REE - Daily 3/26/2015 Open 26 .3, Hi 26.6, Lo 26.2, Close 26 4 (0.4%) MA(Close 20) = 27.28

255
250
"Sep "Oct "Nov "Dec 2015 "Feb "Mar
REE - Volume = 617,310.00, MA{Volume 20) = 481,447 50 L 5M

REE -RSI(14) =32.05

REE - =714, Stochastic %K(15,3)=8

REE 7 _i "y o -wm
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Crasted witn AmiBroksr - 3dvanced eharting and teshnizal analysis seftwars.
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Danh muc khuyén nghi

Danh muc ngan han

STT Ma Ngay mua  Gid mua Gi& hién tai Higu sust Khuy&n nghi Dung 18 Muc tiéu
1 TNG 26/3/2015 24.2 23.7 -2.1% N&m gitr 22.8 26.2
2 CVT 26/3/2015 26.8 26.5 -1.1% Nam gict 25.0 29.0
3 REE 27/3/2015 26.3 26.3 0.0% Mua méi 25.5 28.0
Trung binh -1.6%
Nguén: BSC Research
Danh muc CANSLIM

Hiéu sudt 1 Hiéu suft tor .
STT Ma Ngay mua  Gida mua Gid hién tai Ding 16 Muc tiéu

tuéin khi mua

1 PVT 24/3/2015 13.2 12.9 -7.9% -2.3% 12.5 16.1
2 SD6 24/3/2015 14.7 14.3 -4.7% -2.7% 13.6 17.5
3 SSl 24/3/2015 21.3 20.4 -8.1% -4.2% 20.1 25.9
4 SHI 3/9/2015 7.5 8 -4.8% 6.7% 7.0 9.0
5 DRC 14/8/2014 53.0 61 0.8% 15.1% 48.8 63.6
6 VIC 7/7/2014 47.7 471 -3.1% -1.4% 43.9 57.3
7 FPT 12/1/2015 48.3 49.2 -1.2% 1.9% 44.4 58.0
8 DHC 14/1/2014 21.5 20.7 -4.2% -38.7% 19.8 25.8
9 REE 27/1/2015 29.1 26.3 -2.6% -9.6% 26.8 34.9
10 SAM 23/9/2014 121 13.4 -3.6% 11.0% 111 14.5
11 1JC 2/7/2014 12.9 11.3 -7.4% -12.4% 11.9 16.5
12 TCM 22/8/2014 31.8 32.8 -3.2% 3.1% 29.3 38.2
13 HVG 14/1/2014 21.2 21.2 -1.4% 0.0% 19.5 25.4
14 ASM 27/1/2015 9.2 9 -7.2% -2.2% 8.5 11.0
15 DBC 14/1/2014 28.8 28.5 -4.0% -1.0% 26.5 34.6
16 SCR 3/9/2015 8.1 7.4 -6.3% -8.6% 7.5 9.7
17 FMC 27/1/2015 24.8 26.7 2.7% 7.7% 22.8 29.8
18 BVS 13/8/2014 13.0 14.2 -2.7% 9.2% 12.0 15.6
19 DCL 27/1/2015 49.7 47.3 0.6% -4.8% 45.7 59.6
20 PDR 3/9/2015 18.5 17.6 0.0% -4.9% 17.2 22.2
Trung binh -3.4% -0.2%

Nguén: BSC Research
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Cap nhat doanh nghiép

VSC - CTCP Tép doan Container Viét Nam (HSX)

KQKD Q1: Doanh thu Q1 udc dat 187 ty ( -5,8% yoy), LNTT 55 ty (-5,5% yoy).
Nam 2015, VSC dat ké hoach doanh thu 785 ty (-13,5% so va&i thuc hién 2014),
LNTT 245 ty (-23,5% thuc hién 2014), du kién tra ¢6 tie ty 16 20%-30.

K& hoach doanh thu va loi nhuén clia VSC déu thdp hon 2014 do : (1) Khong
c6 doanh thu ttr hoat déng chuyén chd xa lan khi cong ty da ban 2 xa lan do
hiéu sudt st dung va bién loi nhuan thap; (2) San luong hang héa thong qua
céng du bao sé tuong duong nam 2014 ; (3) Khdng ¢d loi nhuén tir viéc thodi
vOn khéi cong ty lién két va hoan nhap du phong nhu trong nam 2014,

Nam 2015, VSC sé tap trung ddu tu xay dung cang méi véi tng chi phi dau

tu cho giai doan 1 [a 287 ty déng, thoi gian hoan thanh giai doan 1 1a cudi

thang 11/2015 va cong suét du kién sé tang gép ddi khi giai doan 1 hoan thanh.
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Nguyén Héng Ha
Chuyén vién phén tich nganh, doanh nghiéo
hanh@bsc.com.vn

Quan diém dau tu: KQKD nam 2015 du
béo s& khong cé nhiéu thay déi khi VSC
dang hoat ddng vuot qua cong suét thiét ké,
déng thoi canh tranh gay gat gitta cang cac
tai khu vuc Hai Phong cé thé khién phi vao
cang giam va anh hudng dén doanh thu clia
cong ty. Tuy nhién chuiing t6i tiép tuc duy tri
danh gid KHA QUAN V& tiém nang ting
trudng dai han cliia VSC khi cang maéi di vao
hoat déng tr nam 2016. V&i mic gia hién tai
52.000 ddng, VSC dang duoc giao dich tai

muc P/E forward ~9.
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Cau chuyén cudi tuan

Khiing hoang kinh té va do dai clia nhitng chiéc vy
“Qua nhiéu ndm quan sét, chiing t6i d& phat hién ra mdi lién hé dén ngac
nhién gilta xu hudng phét trién kinh t& va nhitng tin hiéu rat khé giai ma cla

thoi trang thé gidi".

Mua hé ndm 2013, tai Buc, phu nt dang tré lai véi mét quén short cuc ngan
va vay siBu ngan. DGi vai phai manh clia LB Duc thi day 1& mét xu hudng mét
mé. Tuy nhién déi véi mdt s& chuyén gia phan tich thi day la mét chi déu cho
th&y nén kinh t& clia dat nuwdc dang ngay cang viing vang trén doéi chan cla

minh- t& Frankfurter Rundschau viét nhu trén.

Mot s6 chuyén gia nghién ctru ndi tiéng cling dua ra nhan dinh rng xu hudéng
thoi trang va nhiing dién bién trong viéc ban thudc nhuan trang clng cho théy

nhitng dién bién ctia nén kinh t& tai thoi diém do.

Vi ly do kinh t& Pitc van ¢é ting trudng mic di khiing hoang kinh t& dang
dién ra & chau Au, t& Frankfurter Rundschau luu y doc gid vé& nhiing nghién ctu
cla kinh t& gia ngudi My- George Taylor. Tt nam 1926, Taylor da nhan thay cé
su lién hé gitra tinh hinh thi truomg va dé dai ngan clia chiéc vy phu nit. Ong da
dua ra khai niém vé “chi sé (index) d6 dai cla vay”. Theo Taylor, khi kinh t& hung
thinh, phu N thich méc vay ngan dé khoe nhitng doi tét lua dat tién. Con khi
kinh t& suy thodi (vi du sau su sup dé cla thi trudng ching khoan & Phd Wall,
thang 10/1929), bét dau cd xu hudng méc vay dai dé che di nhitng doi tét cli ky
va ré tién. Va khi kinh t& th& gidi bung n6 vao cudi nhirng nam 1960 thi xu

hudng thoi trang véay ngan tré nén rét thinh hanh.

Céc chuyén gia clia Erasmus School of Economics tai Rotterdam cho ring
nhitng phat hién cla George Taylor van cdn rét pht hop ¢a cho dén thoi diém
hién nay. Nhiing nghién cttu duoc cac chuyén gia nay tién hanh vao nam 2010
cho th&y cd su lién quan mat thiét gitta dd dai ngén cutia vay mac véi mue thu
nhap cutia phu nit. Theo két qua nghién ctru, xu hudng mac vay ngan chind rd

sau 3 nam khi kinh t& da phat trién manh mé dén dinh diém.
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Con & Nhat thi t6n tai khai niém “chi s6 dd
dai clia t6¢”. Theo to thoi bdo kinh doanh
Nikkei dua trén cac nghién clru clia Cong ty
my phdm Kao, khi tinh hinh kinh t& cang
sang sua thi cang phd bién nhimg phu nir
dé téc dai. Con khi kinh t& khd khan thi hién
tuong nhing phu nit dé téc ngén cang
dong. D6 hep réng clia chiée ca vat cling cé
mai lién hé tuong quan dén tinh hinh kinh té.
Giam déc Vién thoi trang Cologne (Brc),
Gerd Muller- Tomkins tu tin khang dinh. Ca
vat hep , biéu tuong cho su nhiét tinh va tré
trung, s&n sang cho nhiing thach thirc mai,
hoan toan pht hop véi xu thé tang trudng

clia nén kinh té.

Céc duoc sy cling ¢6 thé gitp cho viéc du
béo hiéu qué trién vong clia nén kinh té.
“Vao thoi ky suy thodi kinh &, ngudi dan
thudng dé bi stress va diéu nay anh huéng
dén qua trinh tiéu hda, VI vay doanh s8 ban
thudc nhuan trang thudng I6n hon thoi ky
khdng ¢ suy thodi kinh t&” - ngudi dimng
dau cong ty tu van Sage & Chicago- Leo
Shiparo néu quan diém. Vao thoi ky hung
thinh clia nén kinh t&, dan chung it cé van dé
hon déi véi an uéng va cling it bi dau dau
hon va vi thé doanh s8 thu duoc tir ban
thudc Aspirin cling giam dang ké - t&
Frankfurter Rundschau két luan.

Ngudn: Chinhphu.vn
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Théng ké thi trudng

Top 5 ¢6 phiéu tac ddng tang 1én VN-Index
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Top 5 c6 phiu tac dong tang 1én HNX-Index

CK Gia % Thay ddi gid Index pt KLGD CK Gia % Thay ddi gia Index pt KLGD
VCB 35.3 0.86 0.451 1.45MLN SHB 8.5 1.19 0.055 12.08MLN
MPC 115 2.68 0.118 4330 LAS 32.3 0.62 0.01 55400
HSG 33.9 2.42 0.045 546760 UNI 10.2 9.68 0.008 281100
HAH 35.8 6.87 0.03 57030 SGC 34.3 5.54 0.008 100
PNJ 43 1.42 0.026 4540 CHP 15.1 0.67 0.007 7600
Top 5 ¢6 phiéu tac ddng giam 1én VN-Index Top 5 ¢8 phiéu tdc ddng giam 18n HNX-Index
CK Gia % Thay ddi gid Index pt KLGD CK Gia % Thay ddi gia Index pt KLGD
GAS 65.5 -2.24 -1.604 719800 ACB 16.8 -1.18 -0.115 150500
VNM 105 -1.87 -1.129 80360 NVB 5.8 -7.94 -0.093 500
BVH 34.4 -3.37 -0.461 368540 PVS 22.6 -1.31 -0.083 1.568MLN
VIC 471 -0.84 -0.328 1.10MLN VCG 12.4 -1.59 -0.054 1.10MLN
MWG 107 -2.73 -0.19 32530 BCC 18.6 -2.62 -0.029 248800
Top 5 ¢8 phiéu tdng manh nhét trén HSX Top 5 ¢8 phiéu tang manh nhéat trén HNX
oK Gid % Thay ddi gid Index pt KLGD CK Gid % Thay ddi gid Index pt KLGD
HAH 35.8 6.87 0.08 57030 PJC 16.5 10 0.003 10400
TSC 24 6.67 0.013 1.00MLN DNP 15.7 9.79 0.003 107700
HVX 7 6.06 0.008 10 UNI 10.2 9.68 0.008 281100
TTP 25 5.93 0.012 140 INC 5 8.7 0 5000
PDN 35.5 5.65 0.013 23260 ARM 24 8.6 0.003 3100
Top 5 ¢8 phiéu gidm manh nh&t trén HSX Top 5 ¢8 phigu gidm manh nhat trén HNX
oK Gid % Thay ddi gid Index pt KLGD CK Gid % Thay ddi gid Index pt KLGD
™S 44.7 -6.88 -0.043 2160 MCC 13.5 -10 -0.004 1000
SCD 27.9 -6.69 -0.01 120 ONE 9.1 -9.9 -0.003 31100
car7 16.8 -6.67 -0.008 4260 DID 4.6 -9.8 -0.002 10100
HU3 8.5 -6.59 -0.003 5440 NHA 9.3 -9.71 -0.005 100
VNI 4.5 -6.25 -0.002 2060 KMT 5.8 -9.38 -0.004 500
Nguon: Bloomberg, BSC Research
Hinh 3
Giao dich khdi ngoai
W HSX HNX UPCOM
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Ngudn: HSX, HNX, BSC Research
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Khuyén cdo st dung

Ban béo cdo nay cia Cong ty CE phan Chuing khoan Ngan hang Bau tu va phat trién Viét Nam (BSC), chi cung cép nhing thong
tin chung va phan tich vé tinh hinh kinh 16 vi mé cang nhur dién bién thi triong chung khodn trong ngay. Béo cdo nay khdng duoc
Xay dung dé cung cdp theo yéu cau cua bat ky 16 churc hay cd nhén riéng Ié nao hodc cdc quyét dinh mua ban, ndm gitt chung
khoan. Nha dau tv chi nén sty dung cac thong tin, phan tich, binh ludn cua Ban bdo cdo nhur la nguén tham khao trudc khi dua ra
nhiing quyét dinh dau tu cho riéng minh. Moi thdng tin, nhadn dinh va dur bdo va quan diém trong bdo cdo nay duoc dua trén
nhiing ngudn di¥ liéu dang tin cdy. Tuy nhién Céng ty CS phdn Chung khodan Ngén hang dau tu va phat trién Vit Nam (BSC)
khong dam bao rang cac ngudn théng tin nay la hoan toan chinh xac va khdng chiu bat ky mot trach nhiém néo doi voi tinh chinh
xdc cua nhiing thong tin duoc dé cdp dén trong bao cdo nay, cing nhu khdng chiu tréch nhiém vé nhing thiét hai déi voi viée st
aung toan bo hay mét phan ndi dung cua ban bdo cdo nay. Moi quan diém cing nhu nhan dinh duoc dé cdp trong bdo cdo nay
ara trén sur cén nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién nhiing quan diém, nhan dinh nay co thé thay
doi ma khong cén bdo trude. Ban bdo cdo nay ¢d bén quyén va ia tai san cia Cong ty CS phan Chung khodn Ngén hang Bau tur
va Phét trién Vit Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cd suwr déng y cua BSC déu trdi luét. Bat ky ndi dung
nao cua tai iéu nay cing khong duoc (i) sao chup hay nhan ban & bat ky hinh thuc hay phuong thie nao hodc (i) duoc cung cap

néu khéng duroc sur chdp thuén cia Cong ty CO phan Chung khodn BIDV.

BSC Tru s& chinh

Tang 10, 11 — Thap BIDV

35 Hang V6i — 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
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885
Fax: +84 8 3821 8510

http://www.bsc.com.vn
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