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Tang diém trong ngan han

Diém nhan
Khéi ngoai dirng da ban manh nhu nhan dinh ngay hém qua cla
chuing t6i, dong thoi quay lai mua rong gan 2 ty déng trén cé hai san.
Céc chi s8 thi trudng theo do khdi séc hon so vai cac phién vira qua.

Nhan dinh thi truvong
Chuing t6i nhan thdy nhip phuc hdi nay chua thuc su thu hit duoc
dong tién. Do vay, néu trong 1-2 phién t&i, néu thanh khoan khong cai
thién dang ké thi dot phuc hoi nay 1a khong tin cay.
Chung ti cho réing phién ngay mai thi trudng tiép tuc tang diém nho
théng tin kinh t€ vi mo tich cuc cong b gan day.
Chuing tdi khuy&n nghi nha dau tr mao hiém cé thé nédm gitt hodc
canh ban trong trudng hop dot phuc héi cé déu hiéu suy yéu sém.
Nha dau tu than trong tiép tuc kién nhan ding ngoai thi trudng thoi
diém nay.

Cap nhat vi mo
Chi s6 san xudt cong nghiép tang manh 9,1% so vai cling ky nam
trude. Can can thudng mai tham hut 1,8 ty USD trong 3 thang dau
nam. FDI gidi ngan van tich cuc du FDI dang ky chi bang hon 55%
cung ky nam trudec.

Cap nhat doanh nghiép

HPG — CTCP Tap doan Hoa Phat (HSX)
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VN-INDEX 551.13
Gia tri: 1230.85 ty 5.94 (1.09%)
Khéi ngoai (rong): -6.66 ty

HNX-INDEX 82.27
Gid tri: 396.52 ty 0.68 (0.83%)
Khéi ngoai (rong): 8.14 ty

UPCOM-INDEX 64.93

Gid tri: 34.7 ty 0.22 (0.34%)
Khéi ngoai (rong): -0.03 ty

Théng s vi md

Giatri % thay Goi

Gia dau 47.4 -2.5%
Gid vang 1,182 -0.3%
Ty gié USD/VND 21,555 0.0%
Ty gid EUR/VND 23,144 -0.7%
Ty gia JPY/VND 17,964 0.1%
LS lién NH 1 thang 41% =
LS TPCP 5 ndm 5.5%

Nguén: Bloomberg, BSC Research
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B4o cdo nay chi dugc xem nhu & ngubn
thong tin tham khdo. Boc ky phan Khuyén
c4o str dung & trang cudi.
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Piém nhén thi truong

Thi trudng tang diém tré lai sau khi lién tuc giam diém trong hon 2 tuan qua.
Kh6i ngoai d& ditng da ban manh va quay lai mua rong gan 2 ty déng trén cé
hai san.

Thanh khoan khéng duoc céi thién, tham chi giam diém cho thdy nhip phuc
h6i nay chua thuc sir thu hit dugc dong tién.

Céc cb phiéu tang diém di kém khdi luong dang chu y trong ngay hém nay la
VMI (+9.7%) va GAS (+3.1%).

Nhan dinh

Kh&i ngoai, ddc biét [a VNM ETF, da ding ban nhu nhan dinh clia ching toi
trong ngay hém qua. Khi sttc ép tir khéi ngoai dugc giam bdét, thi truong rd
rang da khai sac hon. Mac du vay, thanh khoan thi truong chung sut giam so
véi ngay hdm qua. Trong 1-2 phién t6i, néu thanh khoan khéng tang dang ké,
thi trudng chung c6 thé sé& quay lai giam diém do nhitng nd luc tang diém
ma khong di kém khdi luong thi thudng khong tin cay.

Trang thai clia cac ETF dang duoc céi thién, do dé nhiéu kha nang ho sé chua
quay lai ban rong. Ngoai ra, nhiéu thong tin t6t dang xuét hién nhu tang trudng
tin dung quy 1 t6t, chuén bi tang luong cho can bd cdng nhan vién, tang
truéng GDP quy 1 dat mirc cao. Vi vay, ching tdi cho réng thj trudng tiép tuc

t&ng diém trong ngay mai.

Nha déu tur dg bat ddy vao cudi tudn qua nhu khuyén nghi cua chung toi cd
thé ndm gitt ¢ phiéu hodc canh ban néu dot phuc hoi nay yéu ot. Nha dau

tr thén trong tiéb tuc ditng ngoai thi trirong vao thoi diém nay.
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Hinh 2
HNX-Index Intraday
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Nguén: Bloomberg, BSC Research

Béng 1

Top thanh khoan

C6 phiéu Khéi lugng Gia % Thay d&i
FLC 15.03 1.2 1.82
HAI 5.65 1241 -3.2
OGC 4.32 4.6 0
ITA 4.23 6.9 0
VHG 4.08 11.4 0
Nguén: Bloomberg, BSC Research

Bang 2

Top giao dich khdi ngoai

Top NN mua Gia tri Top NN ban Gia tri
BID 9.9 GAS 26.6
KBC 7.2 HPG 16.3
MSN 5.8 VIC 7.6
KDC 5.2 PVD 4.8
SHB 3.3 NHC 0.4

Nguén: BSC Research
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Phan tich ky thuat

Phién dau tuan ghi nhan su hoi phuc dang ghi nhan cua thi truong, VN-index
chinh phuc thanh céng lai ngudng 550 da mét trong phién trudc dd, nhu nhan
dinh clia chung téi trong phién trudce, thanh khoan gidm sut so véi phién cudi
tuan trude.

Mot sur tang diém trong sudt phién sang gidip thi trudng chinh phuc thanh cong
nguong 550, phién chiéu VN-index duy tri 6n dinh trén m&c hé tro méi nay. Chi
s8 RSI(15) thoat khdi viing qué ban, stitc manh thi trudng déa cé ddu hiéu quay
dau héi phuc. Budng MFI(14) tang nhe, cho thdy dong tién cling dang bat dau

quay trd lai thi trudng trong phién hdm nay.
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Thi trudong cé thé sé tiép tuc kiém tra lai
ngudng hd tro 550 trong phién té&i day, kém
theo su gia tang vé thanh khoan, su phuc
hoi t6t trong phién hém nay c6 thé 1a nén
tang tot gidp thi trudng xac 1ap day va bat
dau chinh phuc lai nhiing ngudng khang cu

mdi trong tuén nay.
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Danh muc khuyén nghi

Danh muc ngén han

STT Ma Ngdy mua Gidmua Gidhiéntai Hiéusudt Khuy&nnghi Ding 1 Muc tiéu
1 TNG 26/3/2015 24.2 23.3 -38.7% N&m gitt 22.8 26.2
2 CVT 26/3/2015 26.8 25.7 -4.1% N&m gitt 25.0 29.0
3 REE 27/3/2015 26.3 26.3 0.0% Nam gitt 255 28.0
Trung binh -3.9%

Nguén: BSC Research

Danh muc CANSLIM

Hiéu sudt 1 Hiéu suét tir

STT Ma Ngay mua  Gié mua Gi4 hién tai Dung 16 Muc tiéu
tuéin khi mua
1 PVT 24/3/2015 18.2 12.7 -9.3% -3.8% 12.5 16.1
2 SD6 24/3/2015 14.7 14.5 -3.3% -1.4% 13.6 17.5
3 SSI 24/3/2015 21.3 20.2 -9.0% -5.2% 20.1 25.9
4 SHI 3/9/2015 7.5 8 -4.8% 6.7% 7.0 9.0
5 VIC 7/7/2014 47.7 47 -3.3% -1.6% 43.9 57.3
6 FPT 12/1/2015 48.3 48.4 -2.8% 0.2% 44.4 58.0
7 DHC 14/1/2014 21.5 20.7 -4.2% -3.7% 19.8 25.8
8 TCM 22/8/2014 31.8 32 -5.6% 0.6% 29.3 38.2
9 HVG 14/1/2014 21.2 20.6 -4.2% -2.8% 19.5 25.4
10 ASM 27/1/2015 9.2 8.5 -12.4% -7.6% 8.5 11.0
11 DBC 14/1/2014 28.8 28.9 -2.7% 0.3% 26.5 34.6
12 FMC 27/1/2015 24.8 25.9 -0.4% 4.4% 22.8 29.8
13 DCL 27/1/2015 49.7 46.6 -0.9% -6.2% 45.7 59.6
14 PDR 3/9/2015 18.5 17.8 1.1% -3.8% 17.2 22.2
Trung binh -4.4% -1.7%

Nguén: BSC Research
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Goc nhin vimo
Téng cuc thdng ké vira cong b s8 lidu kinh t& Quy 1/2015 véi nhiéu théng

tin mang tinh tich cuc bét ngd.

Chi s8 san xuit céng nghiép tdng manh 9,1% so véi cung ky ndm trude. Linh
vire cong nghiép ché bién ché tao, khai khoang, dién va nudc la nhiing nganh
chd luc gitp tang trudng céng nghiép tdng manh, tir d6 ddy chi s8 san xuét

cbng nghiép tang tich cuc nhu trén.

Cén can thuong mai tham hut 1,8 ty USD trong 3 thang ddu nam. Cu thé,
kim ngach xuét khau dat 12,7 ty USD, téang 6,9% yoy trong khi kim ngach nhap
kha&u tang manh 16,3% lén mirc 13,3 ty USD. V& co ban, véi da hdi phuc san
XUt dinh huéng xudt khdu hién tai, nhiéu kha nang tham hut can can thuong
mai Viét Nam sé tiép tuc duy tri trong nam 2015 do nhap siéu sé mé rong

nh&m dua nguyén vat liéu déu vao phuc vu san xudt xuét khau.

FDI gidi ngan duy tr da tang tich cuc bat chap su suy gidm vé ca sé luong
du 4n 1an gié tri FDI ding ky méi va b8 sung. Cu thé, FDI dang ky da 1,8 ty
USD, chi béng 55% so vdi cung ky ndm ngodi trong khi FDI gidi ngan thuc t&
tiép tuc gia tang 7%, dat 3,1 ty USD.
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Cap nhat doanh nghiép

HPG - CTCP Tap doan Hoa Phat (HSX)

Ngay 31/038/2015 chiing t6i da tham du BHCD 2015 clia HPG. Céac théng tin
dang chud y nhu sau:

Cap nhat tinh hinh SXKD Q1/2015 - Tiéu thu thép thang 3 dat mic cao ky
luc: Tinh hinh tiéu thu kha quan khi lugng thép xay dung tiéu thu trong thang 3
dat 150.000 t&n, mic cao ky luc clia HPG cling nhu nganh thép (ky luc trudc
la 110.000 t&n thép, HPG ban duoc trong thang 10/2014). Téng tiéu thu thép
xay dung Q1 dat khoang 300.000 t&n va éng thép dat 70 — 80 nghin tan. HPG
cho biét DT Q1 udc dat 5.500 ty déng va LNST Q1 sé& khoéng dudi 600 ty
déng. Nhu vay c6 thé thdy, kha nang cao HPG sé dat duoc mic k& hoach San
luong tiéu thu va LNST nam 2015.

Ngoai ra. HPG da bét ddu nhap khéu quang sat dé giam chi phi do gid quéng
nhap ré hon gid trong nudce; HPG vira nhép khdu 5 van tan quang sét tr Nam
Phi. Cong ty cho biét, sé tiép tuc nhap khdu quang s&t t&r Nam Phi, Brazil va
céc nudc khac dé phuc vu san xuat.

Trong 8 — 5 nam t&i, HPG c6 thé sé chua chiu anh huéng nhiéu tir du 4n
Formosa: Du én Formosa du kién sé di vao hoat déng tir thang 3/2016, san
phdm sé& la thép cudn can nong (Mét loai san phdm ma cac doanh nghiép Viét
Nam van dang phai nhap khau), va chua san xuét thép xay dung. Do dd, ¢6
thé ndi anh hudng clia Formosa t6i HPG trong nam 2015 — 2016 la chua co.
K& hoach ndm 2015: HPG udc tinh DT 2015 sé dat 22.500 ty déng (-

12,97 %yoy) va LNST 2015 k& hoach 1a 2.300 ty déng (-29,23%yoy), LNST cla
¢ doéng cdng ty me udc dat 2.285 ty dong, tuong duong EPS 2015 = 3.117
déng/cp. HPG cho biét, trong s6 trich 1ap du phong giam gid hang ton kho
nam 2014 ¢é trén 180 ty déng sé duoc hoan nhap dan vao Igi nhuan nam
2015, gilip tinh hinh tai chinh thuén loi hon (s6 LNST du kién 2015 da bao gém

khoan muc nay).
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Quan diém d4u tu: Chung toi danh gia c6
phi€u HPG sé& gap nhiéu th( thach trong
ndm 2015 mac du hoat déng cét 16i 1a san
xuédt va kinh doanh Thép van rét hiéu qua,
nguyén nhan do:

* K& hoach san xu#t kinh doanh nadm 2015
— Giam manh so véi s8 thuc hién nam
2014: Trién vong DT va LNST 2015 sut
giam manh bdi (1) Pa phan DT va LN cua
aur én Manaarin Garden da duoc ghi nhan
trong nam 2014, va chi con ghi nhan
khoang 100 ty déng vao LNST ndm 2015
(gidm manh so voi con s6 700 ty dong cua
nam 2014); (2) Gid quang sét tiép tuc lao
ade, anh hudng dén gid ban dau ra, mac
au tang san lrong tiéu thu dur kién Ién muke
1,2 triéu tan trong nam nay, nhung HPG
kho co kha nang tang gid ban thép trong
giai doan hién nay.

e Budc chan vao nganh thic an chan nubi
va tin d6n vé céc dy 4n BOT: HPG da dau
tu cho nganh hang thic an chan nudi vai
von diéu 18 1a 300 ty déng. Muc tiéu clia
HPG la kinh doanh hiéu qua va bao toan
von dau tu. HPG danh gia nganh hang thic
an chan nudi cé nhiéu co hoi cling nhu strc
canh tranh Ién hon nganh Thép, nhung tu
tin sé thanh cong. Vi cac du an BOT, HPG
cling cho biét ho cé khao sat nhung khong

quyét dinh trién khai.
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Thong ké thi truong

ddéng tang lén VN-Index
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Top 5 ¢8 phiéu tac ddng tang 1én HNX-Index

Top 5 ¢& phiéu téc

CK Gid % Thay d6igié Index pt KLGD CK Gif % Thay d6igidé  Index pt KLGD
GAS 66 3.13 2.138 1.04MLN PVS 226 2.73 0.165 1.07MLN
VNM 106 0.95 0.565 92160 VNR 26 4.84 0.097 500
BID 17.6 1.73 0.476 1.17MLN VCG 12,5 2.46 0.082 445600
EB 13.1 48 0.418 245410 SHB 8.6 1.18 0.055 1.20MLN
BVH 34.2 3.01 0.384 270420 KLS 9.8 2.08 0.025 532100
Top 5 c6 phigu tac dong giam 1&n VN-Index Top 5 c6 phidu tac dong giam 18n HNX-Index
CK Gia % Thay déi gia Index pt KLGD CK Gia % Thay d8i gia Index pt KLGD
DRC 60.5 -2.42 -0.07 46370 ACB 16.7 -0.6 -0.058 57300
NSC 76.5 -4.38 -0.03 3300 PVI 18 1.1 -0.029 2800
DHG 89.5 -0.56 -0.025 13140 NTP 50 -0.99 -0.017 3600
HAI 12.1 -3.2 -0.02 5.55MLN BTS 10.1 -0.98 -0.007 5000
PHR 21 -1.87 -0.018 3810 csc 12.8 -8.57 -0.007 500
Top 5 ¢8 phigu tang manh nhat trén HSX Top 5 ¢8 phigu tang manh nhat trén HNX
CK Gia % Thay déi gia Index pt KLGD CK Gia % Thay d8i gia Index pt KLGD
Sl 235 6.82 0.049 4320 CAN 28.6 10 0.008 500
™S 51 6.69 0.042 11730 sic 12.1 10 0.005 33700
ELC 16 6.67 0.021 25460 VNF 429 10 0.013 100
SGT 5 6.38 0.013 10 NHA 10 9.89 0.005 100
T™MT 26.7 6.37 0.028 46120 TV3 27.8 9.88 0.005 400
Top 5 c8 phigu gidm manh nhét trén HSX Top 5 c8 phigu gidm manh nhét trén HNX
CK Gia % Thay d8i gia Index pt KLGD CK Gia % Thay d8i gia Index pt KLGD
TDW 29.1 -6.73 -0.01 230 DNP 14.4 -9.43 -0.003 2000
MCP 15.9 -6.47 -0.007 4370 ONE 9.1 9.9 -0.003 31100
DTA 5.9 -6.35 -0.002 1000 DID 46 -0.8 -0.002 10100
SMA 47 -6 -0.003 73180 NHA 9.3 -9.71 -0.005 100
SC5 207 -5.91 -0.011 60 KMT 5.8 -9.38 -0.004 500
Nguén: Bloomberg, BSC Research
Hinh 3
Giao dich khdi ngoai
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Nguén: HSX, HNX, BSC Research



Bsc BSC RESEARCH

31/03/2015
Vietnam Daily Monitor

Khuyén cdo sur dung
Bén bédo cdo nay cua Cong ty CS phdn Chung khodn Ngan hang Bau tu va phét trién Viét Nam (BSC), chi cung cdp nhiing
théng tin chung va phan tich vé tinh hinh kinh t& vi mé cdng nhw dién bién thi truong chung khoén trong ngay. Bao cdo nay
khong duroc Xdy dung dé cung cdb theo yéu cau cua bét ky t& chuke hay ca nhan riéng 1é nao hodc cdc quyét dinh mua ban,
ndm gitt chung khoan. Nha dau tw chi nén su dung cac thong tin, phén tich, binh luén cia Bén bdo cdo nhu la ngudn tham
khao trudce khi dua ra nhing quyét dinh dau tur cho riéng minh. Moi thong tin, nhan dinh va duw bdo va quan diém trong béo cdo
nay duoc dua trén nhiing ngudn dir liéu dang tin cdy. Tuy nhién Cong ty CO phan Chung khodn Ngén hang déu tu va phat trién
Viét Nam (BSC) khdng dam bao réng cdc ngudn thong tin nay la hoan toan chinh xdc va khdéng chiu bat ky mot trdach nhiém nao
déi vai tinh chinh xdc cua nhing thong tin duoc dé cdp dén trong bdo cdo nay, clng nhu khdng chiu trach nhiém vé nhiing
thiét hai doi voi viée st dung toan bé hay mdt phan ndi dung cua ban bdo cdo nay. Moi quan diém cing nhur nhén dinh duroc
dé cép trong bdo cdo nay dua trén sur cdn nhdc can trong, cong minh va hop Iy nhat trong hién tai. Tuy nhién nhiing quan
diém, nhén dinh nay cd thé thay doi ma khéng cén béo trude. Bén bdo cdo nay co ban quyén va la tai san cua Cong ty CO
phan Chung khoan Ngén hang Bau tur va Phat trién Vit Nam (BSC). Moi hanh vi sao chép, stra ddi, in 8n ma khdng co suw dong
y cua BSC déu trai ludt. Bat ky ndi dung nao cua tai liéu nay cing khong duoc (i) sao chup hay nhan ban & bét ky hinh thuc hay

phuong thire nao hode (i) duoc cung cép néu khdng duroce suwr chdp thudn cia Cong ty CO phén Chung khoédn BIDV.

BSC Tru s& chinh

Tang 10, 11 - Thap BIDV

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

Fax: +84 4 2220 0669

Chi nhanh H6 Chi Minh
Tang 9 — 146 Nguyén Céng Tri
Quén 1, Tp. H6 Chi Minh

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

http://www.bsc.com.vn

Bloomberg: BSCV <GO>




