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Tha ba, ngay 21 thang 4 ndm 2015
Vietnam Daily Monitor

Khéi ngoai nhiéu kha nang mua rong dén hét tuan

Du doan ctia BSC vé xu hudng thi trudng

Tiéu cuc Trung lap Tich cuc
Ngay 21/4/2015 °
Tuén 20/4-24/4/2015 °
Thang 4/2015 °

Diém nhan
Ap luc chét 161 ngan han van khién thi trudng déng clra trong sac do.

Khéi ngoai tiép tuc mua rong phién thit 9 lién ti€p trén ca hai san.

Nhan dinh thi truong

Thi trudng chung trong nhiing phién t&i du tiép tuc phan hdéa nhung sé
s&ém héi phuc. V& co ban, diém tich cuc xuyén subt la viéc khéi ngoai
ti€p tuc mua rong nhung chiu tac dong tir kha nang diéu chinh ngan han
clia nhém ¢6 phidu ngan hang va dau khi.

Chuing t6i khuy8n nghi nha dau tu chét 161 nhdm ¢6 phiéu ngan hang va
chuyén hudng sang nhdm cd phidu bat dong san, ching khoan va cong

nghé.

Gdoc nhin vi mo

Nhitng théng tin kinh t& dau tién trong thang 4 t&r Ha Noi

Cap nhat doanh nghiép

PLC - Téng cong ty hda dau Petrolimex (HNX)
MBB - Ngan hang TMCP Quén déi (HSX)
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VN-INDEX
Gia tri: 1113.95 ty
Khéi ngoai (rong): 180.5 ty

HNX-INDEX
Gid tri: 659.6 ty
Kh&i ngoai (rong): 14.49 ty

UPCOM-INDEX
Gid tri: 32.3 1y
Kh&i ngoai (rong): -1.58 ty

Thong s6 vi md

562.24
2.8 (-0.5%)

83.11
-0.18 (-0.22%)

63.65
-0.5 (-0.78%)

Giatri % thay déi

Gid dau 56.2 -0.3%
Gia vang 1,198 0.2%
Ty gia USD/VND 21,585 0.0%
Ty gia EURVND 23,076 -0.4%
Ty gia JPY/VND 18,075 0.3%
LS lién NH 1 thang 5.0%

LS TPCP 5 nam 6.2%

Ngudn: Bloomberg, BSC Research
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Bao cao nay chi duoc xem nhu la ngudn

thdng tin tham khao. Boc ky phan Khuyén

cdo str dung & trang cudi.
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Diém nhan thi trudng

Khéi ngoai tiép tuc mua rong phién thir 9 lién tidp trén ca hai san, téng gia tri
mua rong hém nay dat gan 200 ty déng.

Sau khi duy tri séc xanh trong phan Ién thoi gian giao dich, VN-Index va HNX-
Index ddng clra gia dd do &p Iuc chét loi ngan han.

Céc ¢ phiéu tang dot bién ca vé gid va khdi luong trong phién hdm nay 1a SHN
(+9.38%), KLF (+8%), PGl (+7%) va LSS (+5.9%).

Nhan dinh

Chuing t6i cho réng nhém cé phiéu ngan hang nhiéu kha nang sé diéu chinh
ngén han do (1) cac tin tic hd tro vé PHCPD da xuét hién, va (2) vé mat ky thuat,
ba ¢6 phigu ¢6 dién bién gia t6t nhat (BID, VCB, CTG) dang tiém can ving dinh
cl. Bén canh dé, nhdm dau khi nhiéu kha néng ciing sé giam diém do ap luc
chét 1&i ngén han. Su giam diém clia hai nhém trén sé gay ap luc 16n dén thi
truong. Tuy nhién, diém tich cuc 1a khéi ngoai van dang mua rong, va cé thé ho
8 tiép tuc mua rong trong tuan nay. Do vay, chiing t6i cho rang thi trudng cé
thé sé& giéng co trong nhing phién t&i vi ap luc chét 1o ngén han va sé som ¢o

su phuc héi do dién bién tich cuc clia dong tién khéi ngoai.

Nha dau tur nén chét loi e phiu ngén hang (BID, VCB, CTG), ddu khi (PVC,
PVD, PVS) va canh mua lai trong phién giam, liu y khong mua dudi gid cao.
Mot s6 nhom cb phidu khdc clng dang quan tam la bét déng sén (VIC, DXG,
NLG), chiing khodn (HCM, SS)) vé cong nghé (FPT, CMG).
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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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Nguén: Bloomberg, BSC Research

Bang 1

Top thanh khoan

Cé phigu Khéi lugng Gia % Thay d6i
OGC 18.51 4.3 -2.27
Cll 9.13 21.8 2.35
FLC 5.04 10.6 0.95
HHS 4.74 20.4 -1.45
HQC 4.27 6.5 0
Nguén: Bloomberg, BSC Research

Béng 2

Top giao dich khsi ngoai

Top NN mua Top NN ban Gia tri
PVD 46.1 GAS 5.5
CTG 21.8 HQC 3.1
HPG 141 NBB 3.1
HHS 13.1 C32 0.6
PVS 7.8 LAS 4.2

Nguén: BSC Research
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Phan tich ky thuat

Sau khi hinh thanh mé hinh dao chiéu Shooting Star ngay 17/4, VN-Index da
giam lién tiép hai phién gén day. Chung t6i cho rang VN-Index co thé giam vé
ngudng hd tro 557 diém (tvong ing Fibonacci Retracement 50% ké ttr dinh

601 va day 514).

VNINDEX - Daily 4/21/2015 Open 563.78, Hi 567.52, Lo 562.24, Close 562.24 (-0.5%) MA(Close,20) = 554.42
|

e

Shooting Star

VNINDEX - Volume = 81,763,232 00, MA(Volume 20) = 81,195,728.00

Crested with AmiBroker - advanced charting and technical anslysis seftware, hitp:/jwww.amibroker. com
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VMNINDEX - MACD(12 26) = -1.54, Signal(12,26,9) = -4.24, MACD Histogram = 2.70
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NéU test ngudng hé tror 657 thanh cong,
VN-Index sé€ tim dén ngudng khdng cur
94n nhét la 568 diém. Nguroc lai, VIN-Index
88 gidm vé nguong hé tro tidp theo la 647

diém.
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Danh muc khuyén nghi

Danh muc ngan han

STT Ma Ngady mua Gidmua Gidhiéntai Hiéusudt Khuy&nnghi Dimng |6 Muc tiéu
1 VIC 16/4/2015 47.7 48.5 1.7% N&m gitr 44.3 50
2 VCB 9/4/2015 35.8 36.7 2.5% N&m gicr 31.9 39.3
3 DXG 9/4/2015 17.4 17 -2.3% N&m gitr 16.8 18.4
4 ITA 9/4/2015 6.8 7 2.9% N&m gicr 6.3 7.5
Trung binh 1.2%

Nguén: BSC Research

Danh muc CANSLIM

Hiéu suét 1 Hiéu sust tor

STT Ma Ngay mua Gidmua  Gia hién tai . . Dung 16 Muc tiéu
tuan khi mua
1 PVT 24/3/2015 13.2 12.7 -2.3% -3.8% 125 16.1
2 SD6 24/3/2015 147 151 -1.9% 2.7% 13.6 17.5
3 SS| 24/3/2015 21.3 20.8 -2.8% -2.3% 20.1 25.9
4 VIC 7/7/2014 47.7 48.5 -0.6% 1.6% 43.9 57.3
5 FPT 12/1/2015 48.3 50 -2.0% 3.5% 44.4 58.0
6 DHC 14/1/2014 21.5 21.4 0.5% -0.5% 19.8 25.8
7 TCM 22/8/2014 31.8 31.5 -2.2% -0.9% 29.3 38.2
8 HVG 14/1/2014 21.2 20.2 -2.4% -4.7% 19.5 25.4
9 DBC 14/1/2014 28.8 27.8 0.4% -3.5% 26.5 34.6
10 FMC 27/1/2015 24.8 25.3 -0.4% 2.0% 22.8 29.8
Trung binh -1.4% -0.6%

Nguén: BSC Research
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Goc nhin vi mo
Nhing théng tin kinh t€ d4u tién trong thang 4 tor Ha No6i
Chi s6 gia tiéu dung CPI thang 4 clia Ha Noi tang 0,2% so vdi thang trudc,
tuong duong muc tang 0,74% so vdi cung ky nam trude. Gid cd nhdm hang
giao thdng va nhém nha & dién nudc tang kha trong thang vira qua nhd su
phuc hoi clia gia xang dau khién chi s6 gia tiéu dung thang clia Ha Noi tang
thang thir hai lién tiép.
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T6c d6 hép thu von clia Ha Noi trong 4 thang dau nam cai thién tich cuc. Cu
thé, tang trudng tin dung thang 4 clia Ha Noi tang trudng kha thé hién qua su
céi thién dang ké vé tc do huy dong vén ciing nhu hoat dong tin dung ngan
hang. Hién tai, tang trudng tin dung Ha No6i tang 6,6% so véi cudi nam 2014,

hoan thanh 1/2 muc tiéu cho ca nam la 13-15%.
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Cép nhat doanh nghiép

PLC - Téng cong ty héa dau Petrolimex (HNX)

Ngay 21/04/2015, chuing t6i da tham du BDHCP clia PLC va ¢é nhitng ghi
nhan nhu sau:

Ngay 20/4/2015, PHCB PLC d4 thdng qua k& hoach kinh doanh nam 2015,
theo dé doanh thu ky vong dat 6,052 ti dong (-11% yoy),LNTT 350 ty, loi nhuéan
sau thué 272.8 ti dong(+2%), chia ¢8 tirc 15% va phat hanh ¢6 phiéu thudng
15% (thuc hién quy 11/2015).

Céap nhat KQKD Q1: LNTT dat khoang 58 ty déng, theo dung tién dé clia cong
ty (Q1 la mua th&p diém)

Méang nhua dudng: dat muc tiéu tiéu thu 228,000 tan (nam 2014 1a 227,000
tén). DU san luong khodng tang nhung co c8u san pham sé cai thién vai viée trién
khai nhiéu tuyén dudng st dung nhua dudng Polime (cao cép hon). Cac tuyén
duong st dung nhua dudng polime nhu: Ha Noi Bac Giang, Cho maéi Thai
nguyén, Bén Litc Long Thanh, San bay Pleiku, Binh Vi Lach Huyén,... Mang
nay duoc ky vong sé mang lai khoang 130 ty loi nhuan sau thué 2015. Nam
2014, cobng ty cling &p dung cong nghé boc inox giam déang ké chi phi bao 6n
cho Nhua dudng.

Méang Dau nhomn: dét muc tiéu tiéu thu 42,000 t&n,136 ty LNST. Mang dau nhon
van s& gap kho khan khi cong ty gidm dén lugng pha ché thué. Céc khach hang
¢l dang trd thanh céc ddi thd manh. Tuy nhién ching téi danh gia véi giao
thdng sbi ddng hon (do luong ban xe co gidi khdng ngung tang va giao thuong
phuc hoi), luong tiéu thu clia cdng ty cé kha ndng sé cao hon k& hoach than
trong clia Ban lanh dao cong ty.

Méang hdéa chat: day 1a mang kinh doanh con nhiéu khé khan nhat clia cong ty.
BLD clia PLC van déat k& hoach mang nay chi dat LNST 1 ty déng, va ky vong

88 bat dau ¢6 loi nhuén tuong duong 2 mang trén tir 2018.
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Chuyén vién phan tich doanh nghiéo
havt@bsc.com.vn

Quan diém dau tu: Chung toi danh gid day
la muc tiéu than trong cua BGP. Du con
nhidu kho khan trong mang hoa chat va viéc
gid binh quén cédc ché pham dadu khi gidgm
tr cudi nam 2014, nhung ching t6i ddanh
gid mang nhura durong va Dau nhon co kha
nang sé vuot két hoach. Chuing t6i danh gid
trong truong hop Loi nhudn dat KHKD
2015, EPS 2015 dat 3,882 déng/cp tuong
durong P/E FW 8,6 Idn (chua tinh chia c&
phidl thudng 16%), vén la mue kha hdp
aén. Chung t6i vén duy tri khuyén nghi
mua va murc gid muc tiéu 42,150 déng/cp
(trong BCPTDN PLC ngay 16/12/2014)
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Cép nhat doanh nghiép

MBB - Ngan hang TMCP Quéan ddi (HSX)

Ngay 21/04/2015, chuing t6i da tham du BPHCP clia MBB va cé nhitng ghi
nhan nhu sau:

Két quéa hoat ddng clia MBB ndm 2014 c6 nhiing diém dang chd y nhu: huy
dodng vén 167.9 nghin ti (+23% yoy), du no cho vay 100.6 nghin ti (+14%), loi
nhun trudc thué dat 3.17 nghin ti (+5% yoy), ROA 1.31%, ROE 15.8%, kha cao
so v&i cdc NHTM. Tuy nhién, ti 1é no x8u gia tang, t& 2.4% nam 2013 dén
2.73% nam 2014, tuy van ndm trong muc kiém soat nhung gap ap luc 1&n viée
trich 1&p du phong clia ngan hang. Nam 2014, MBB d4 tra ¢6 tirc 7% béng tién
mat, 3% con lai [a ¢8 phiéu s& phat hanh trong nam 2015 (tuong Ung véi 34
triéu c6 phiéu).

K& hoach hoat ddng cho ndm 2015: Ban Ianh dao dé ra muc tiéu tang trudng
huy déng khodng 8%, trong khi du ng cho vay duoc ki vong tang 13-15%, loi
nhuan trude thué tang 2.3%. Hién ti 1& du no cho vay trén tng vén huy déng
clia MBB la 60%, van thdp hon so véi trung binh nganh (70%) nén muc tiéu
tang trudng la hop ly. Tuy nhién, rli ro no x&u tang cao van tiém tang.

Téng vén diéu 18 thédng qua phéat hanh ¢ phiéu cho ¢8 déng chién lugc: MBB
dua ra hai mic gid chao ban (1) ¢d déng chién luoc trong nudce: chigt khau t6i
da 25% so vdi gia thi truong, khdng thap hon ménh gid, theo wdc tinh khoang
10,000 — 10,500 ddéng/cp (2) ¢d déng chién luoc nude ngoai: gia khong thép
hon gia tri s6 séach (14,200 dong/cp) cdng véi bién do nhat dinh. Thém vao do,
MBB sé& uu tién céc cong ty truc thude tap doan Quan doi va céc té chie trong
nude. Vi vay, kha nang co su xuét hién clia c6 dong chién lugc nude ngoai la
rét thdp. Hién SCIC dang dam phén véi MBB dé tién tdi sé hitu 10% vén clia
ngan hang.

Khéng néi room ngoai, ti€p tuc tim kiém nha dau tu chién lvgc nwéc ngoai
pht hop: MBB khéng dinh van giit nguyén ti 1& ndm gitr clia nha dau tu nudc
ngoai hién nay 1a 10% nham dé ngd co hdi cho ¢b déng chién luoc nudc ngoai
c6 duoc ti 1& ndm gilt tir 15-20%. Tuy nhién, ching t6i danh gia day van sé chi

la muc tiéu trong dai han clia ngan hang.
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Nguyén Hoai Thu
Chuyén vién phan tich doanh nghiéo
thunh@bsc.com.vn

CO& phiéu MBB dong cua ngay 21/04/2015
tai mue gid 13,600 dong/cp, F/E 6.3x, EPS
2014 la 2,191 dong. Néu MBB dat ké
hoach hoat dong va tang vén thanh céng,
2015 FW EPS sé la 1,684 dong.
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Thong ké thi trudng

Top 5 ¢6 phiéu tac dong tang Ién VN-Index

BSC RESEARCH
21/04/2015

Vietnam Daily Monitor

Top 5 ¢8 phiéu tadc dong tang Ién HNX-Index

CK Gid % Thay d6i gid Index pt KLGD CK Gid % Thay d6i gid Index pt KLGD
PVD 54.5 0.93 0.086 1.43MLN BTS 11.5 9.52 0.067 317500
HTA1 21.3 1.91 0.072 378100 DGC 37.9 7.06 0.052 100
DVP 51.5 5.97 0.065 11520 PVI 19.3 1.58 0.043 233700
Cll 21.8 2.35 0.055 4. 74MLN KLF 9.5 7.95 0.032 18.51MLN
DHG 86 1.18 0.049 4870 CHP 16.4 1.86 0.022 97000
Top 5 ¢6 phiéu tac dong giam 1én VN-Index Top 5 ¢6 phiéu tac ddng giam lén HNX-Index
CK Gia % Thay d&i gid Index pt KLGD CK Gia % Thay d&i gid Index pt KLGD
VCB 36.7 -1.61 -0.902 685380 ACB 16.3 -1.21 -0.115 52100
GAS 65 -0.76 -0.535 0/04-24/04/2015 VCG 12.7 -1.55 -0.054 715400
BID 18.8 -1.57 -0.476 2.20MLN PVS 25.9 -0.38 -0.028 1.81MLN
KDH 21.6 -6.09 -0.1 587530 PLC 33.2 -1.19 -0.017 105600
FPT 50 -0.99 -0.097 263970 VCS 30 -1.64 -0.016 51900
Top 5 ¢6 phigu tang manh nhat trén HSX Top 5 ¢8 phigu tang manh nhat trén HNX
CK Gia % Thay d&i gid Index pt KLGD CK Gia % Thay d&i gid Index pt KLGD
PGl 12.3 6.96 0.032 148610 LCD 16.5 10 0.001 100
SCD 33.1 6.77 0.01 7990 SDU 121 10 0.014 400
HRC 46.4 6.67 0.028 220 SJC 4.4 10 0.001 3900
HTV 17.9 6.55 0.006 1000 TV4 14.3 10 0.012 5800
HTL 65.5 6.5 0.018 5900 VC9 9.1 9.64 0.006 18400
Top 5 ¢6 phiu gidam manh nhét trén HSX Top 5 ¢6 phiu gidam manh nhét trén HNX
CK Gia % Thay d&i gid Index pt KLGD CK Gia % Thay d&i gid Index pt KLGD
KAC 9.3 -7 -0.009 680 FDT 22.5 -10 -0.005 100
LHG 12 -6.98 -0.013 61050 ONE 9.1 -9.9 -0.003 31100
TIX 21.4 -6.96 -0.022 2080 DID 4.6 -9.8 -0.002 10100
KMR 54 -6.9 -0.01 449970 NHA 9.3 -9.71 -0.005 100
BTP 151 -6.79 -0.038 114730 KMT 5.8 -9.38 -0.004 500
Nguén: Bloomberg, BSC Research
Hinh 3
Giao dich khai ngoai
W HNX UPCOM
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Ngudn: HSX, HNX, BSC Research
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Khuyén cdo s dung

Bén bdo cdo nay ctua Cong ty CS phan Chuing khoan Ngén hang Bau tu va phat trién Viét Nam (BSC), chi cung cadp nhing thong
tin chung va phén tich vé tinh hinh kinh &' Vi mé cdng nhur dién bién thi trirong chung khodn trong ngay. Béo cédo nay khong duroc
Xay dung dé cung cdp theo yéu cau cla bat ky t6 chuke hay ca nhan riéng 16 nao hodc cac quyét dinh mua ban, nam gicv chung
khoan. Nha ddu tur chi nén st dung cdc thong tin, phan tich, binh ludn cua Ban bao cdo nhur la ngudn tham khao trude khi dua ra
nhiing quyét dinh dau tuw cho riéng minh. Moi théng tin, nhan dinh va dur bdo va quan diém trong bdo cdo nay duoc dua trén
nhiing ngudn di lidu dang tin cdy. Tuy nhién Cong ty CS phdn Chuing khoan Ngén hang déu tur va phat trién Viét Nam (BSC)
khong dam bao réng cdc ngudn thong tin nay la hoan toan chinh xac va khdng chiu bat ky mot trach nhiém nao déi voi tinh chinh
xdc cua nhiing thong tin duoc dé cdp dén trong bdo cdo nay, clng nhu khdng chiu trach nhiém vé nhiing thiét hai doi vori viée str
aung toan bé hay mot phan ndi dung cua ban bdo cdo nay. Moi quan diém cing nhuwr nhan dinh duoc dé cép trong bao cdo nay
dura trén sur cadn nhéac cén trong, cong minh va hop Iy nhét trong hién tai. Tuy nhién nhiing quan diém, nhan dinh nay cd thé thay
doéi ma khdng cén béo trude. Ban bdo cdo nay cd ban quyén va la tai san cia Cong ty CO phén Chung khoan Ngén hang Pau tu
va Phét trién Vit Nam (BSC). Moi hanh vi sao chép, sta ddi, in n ma khong cd sur dong y cua BSC déu trdi ludt. Bat ky ndi dung
nao cua tai iéu nay cing khong duroce (i) sao chup hay nhan ban & bat ky hinh thue hay phuong thike nao hodc (i) duroc cung cdp

néu khéng duroc sur chap thuén cua Cong ty CO phén Chung khodn 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, Toa nha 146 Nguyén Cong Trit
Quéan 1, Tp. H6 Chi Minh

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

http://www.bsc.com.vn

Bloomberg: BSCV <GO>




