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Nhip giam sé s&m quay lai

Dy doan xu hwéng thi trvdng

Tiéucywc Trunglép Tich cyc
Ngay 8/5/2015 °
Tuan 4/5-8/5/2015 °
Théng 5/2015 o

Diém nhan

Tiép tuc nh& lwc cau tlr khdi ngoai, thi trwdng chirng khoan Viét
Nam ting diém trong ngay hém nay.

Mot sb cb phiéu dot bién ca vé gia va khdi lwong dang lwu y la
TLH, GMD, CVT, DQC va TTF.

Nhan dinh thi trwdng

Chung tdi cho rang thj trwéng van dang trong trang thai khéng tich
cwe khi lwc cau thwong yéu trong cac phién tang diém va lwc ban
manh tai cac phién gidm diém. Hai ETF nhiéu kha nang s& sém
dirng mua, lwc cau tir khéi ngoai vi thé sé giam di.

Chung t6i khuyén nghi nha dau tw tiép tuc canh phién héi dé giam
ty trong cb phiéu vé mirc thp va kién nhan chd doi thém céc tin
hiéu tao day ré rang hon cua thj trwdng
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552.98
3.68 (0.67%)

VN-INDEX
Gia tri: 931.58 ty
Khdi ngoai (rong): 89.92 ty

HNX-INDEX 79.94
Gia tri: 385.53 ty 0.56 (0.71%)
Khdi ngoai (rong): 30.91 ty

UPCOM-INDEX 61.79
Gia tri: 19.67 ty 10.18 (-0.29%)
Khéi ngoai (rong): -1.22 ty

Théng sé vi mé

Gia tri %
Gia dau 60.8 -0.2%
Gia vang 1,184 -0.7%

Ty gia USD/VND
Ty gia EUR/VND

21,680 0.2%
24,617 0.2%

Ty gia JPY/VND 18,200 0.5%
LS lién NH 1 thang 4.4% =
LS TPCP 5 nam 5.9% =

Ngudn: Bloomberg, BSC Research
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Bao céo nay dwoc xem & ngudn théng
tin tham khao. Vui long doc ky phan
Khuyén céo st dung & trang cuébi.
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Téng quan thi trwong

Nhém cb phiéu dau co tiép tuc phuc hdi yéu, mot sé cd phiéu gidm gia
manh nhw GTN (-5.2%), HAI (-4.4%) va KMR (-2.3%).

Khéi ngoai tiép tuc duy tri mua rong trén ca hai san véi gia tri dat hon 120
ty dong.

Mot sb cb phiéu tang dot bién ca vé gia va khéi lwong trong phién hém
nay Ia TLH (+6.9%), GMD (+4.8%), CVT (+3.9%), DQC (+4.3%) va TTF
(+3.3%).

Nhéan dinh

Nhw da nhan dinh ngay hém qua, chiing t6i cho rang thi trweéng hién dang
& trang thai khéng tt do (1) trong nhitng phién tang diém (nhw phién hém
nay), lwc cau van yéu do thanh khoan thép, (2) trong nhirng phién giam
diém, thanh khoan & mirc cao cho thay lwc cung ban ra van kha manh.
Phién hdm nay, thi trwong tdng diém khong di kém thanh khoan. Nhiéu
kha nang, théng tin tang ty gia cia NHNN d& phan nao gay nhiéu dén thi
trwdng, bdi 18 thong tin nay gilp giai tda tam ly ch& doi clia cac nha dau
tw sau khi chirng kién ap lwc tang ty gia trong subt thoi gian qua.

Vé giao dich khdi ngoai, ching t6i cho rang cac ETF nhiéu kha nang chi
mua theo da trong phién hém nay va sé€ som dirng mua trong thoi gian toi
do trang thai clia cac quy chi & mirc discount/premium nhe. Néu cac khéi
ngoai khac (trir ETF) tiép tuc mua vao, nhiéu kha nang thi truong sé con
duy tri dwoc mat bang gia hién tai. Ngwoc lai, néu lwc cau cta khdi ngoai
gidm sut, thi trwong c6 thé sé diéu chinh 1-2 nhip nira d& dwa mat bang
gia vé mire thap hon.

Khuyén nghi

Chung tdi cho réng véi nha dau tw dang ndm gil ty trong cd phiéu cao,
nhirng phién hdi yéu nhw hém nay 1a co hdi dé giam ty trong cd phiéu.
Chung toi tiép tuc khuyén nghi nha dau tw duy tri ty trong cb phiéu thap
trong danh muc dé& c6 vi thé trong nhirng phién ting diém nhw hém nay,
ddng thoi giam thiéu tdn that néu thi trwong dién bién khong tich cuc.
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Hinh 1
VN-Index Intraday
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Ngudn: Bloomberg, BSC Research

Hinh 2
HNX-Index Intraday
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Ngudn: Bloomberg, BSC Research

Bang 1

Top thanh khoan

Cé phiéu KL Gia %
FLC 7.63 9.5 0
HHS 4.55 22 6.8
HQC 3.73 5.5 1.85
HAI 3.69 8.7 -4.4
DXG 3.31 14.5 2.84
Ngudn: Bloomberg, BSC Research

Bang 2

Top giao dich khéi ngoai

Top mua Giatri Top ban Gia tri
HHS 41.34 DXG 20.78
VCB 12.38 VIC 20.43
MSN 11.57 PVT 2.65
BID 6.32 HAG 2.35
HUT 4.87 VE9 0.76

Ngudn: BSC Research
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Phan tich ky thuat

Chung tdi tiép tuc cho rang VN-Index sé& khé vwot dwoc nguéng khang cw
557 diém, ddéng thoi cac phién phuc héi gan day khong thuyét phuc khi
thanh khodn khéng cao. Chi bdo MACD cho thdy khoang céach gitra
dwdéng MACD va duong tin hiéu khong I&n, thé hién dong lwc téng khong
manh va xu huwéng khéng rd rang. Nhiéu kha nang, VN-Index sé tiép tuc
giao dich gidng co trong ving 540 — 557 diém trong cac phién toi.

VNINDEX - Daily 5/7/2015 Open 548.51, Hi 554.22, Lo 547.53, Close 552.98 (0.7%) 650
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Danh muc khuyén nghi

Danh muc ngan han

TT M& Ngay mua Gia Gia h.ién Hié‘u Khuytfen Dl‘rxng MlA,IC
mua tai suat nghij 16 tiéu
1 DIG 27/4/2015 12.2 11.5 -5.7% N&m gir 11.6 13
2 PVS 6/5/2015 25.6 255 -0.4% N&m giv 24 29
Trung binh -3.1%
Ngudn: BSC Research
Danh muc CANSLIM
- ... .. Hiéu Hiéu .
TT M& Ngay mua cia  Gia h.len sudt1  suét Du;ng Mljc
mua tai X 2 16 tiéu
tuan tong
1 MBB 27/4/2015 13.8 134 -2.9% 12.7 16.5
2 SD6 24/3/2015 14.7 14.6 -20% -0.7% 13.6 17.5
3 SSI 24/3/2015 21.3 20.1 -24%  -5.6% 20.1 25.9
4 VIC 71712014  47.7 48.6 0.0% 1.8% 43.9 57.3
5 FPT 12/1/2015 48.3 49.9 -3.1% 3.3% 44.4 58.0
6 DHC 14/1/2014 215 21 -2.8%  -2.3% 19.8 25.8
7 DBC 14/1/2014 28.8 27 -3.2%  -6.3% 26.5 34.6
8 FMC 27/1/2015 24.8 24.5 -2.0%  -1.2% 22.8 29.8
Trung binh 22% -1.7%

Ngudn: BSC Research
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Cap nhat doanh nghiép

RAL - CTCP Béng dén Phich nwéc Rang BDong (HSX)

Ngay 06/05/2015 ching t6i da tham dy Dai hoi cd déng cla RAL va cé
nhirng ghi nhan nhw sau:

Ké hoach kinh doanh 2015: Quy 1/205, c6ng ty dat 818 ty déng DTT
(+17% yoy) va 20 ty ddng LNST (+8,5% yoy). Cong ty d&t muc tiéu DT dat
2.678 ty dbng (+3% yoy), LNTT dat t6i thiéu 80 ty déng, phan dau dat 95 ty
déng (+7% yoy).

Cé tirc: Ty & chi trd cb tirc ndm 2014 dwoc didu chinh ting 5% lén mc
35% bang tién mat (da tra 30%). C6 tirc dw kién 2015 1a 35% bang tién
mat. Dy kién, thoi gian chi trd cb tirc dwoc chia thanh 2 dot: Dot 1 (thang
9/2015): 15% cb tlrc 2015 + 5% cd trc 2014 tang thém: dot 2 (thang
4/2016) tré 20% cb tirc 2015.

DPé xuat thanh lap DN cdng nghé cao hoac DN khoa hoc cdng nghé
dé nhan dwoc cac wu dii cia Nha nwéce. Dbi twong DN nay dwoc ap
dung thué suat 10% trong 15 ndm, mién thué TNDN trong 4 ndm dau tién,
gidm 50% thué TNDN trong 9 n&m tiép theo.

SCIC thodi vén, cdng doan cong ty dé xuat mua lai: Cong doan cong
ty hién ndm gitv 39,4% sb lwong cb phiéu lwu hanh ctia RAL. Theo 16
trinh, SCIC sé& thoai toan bd vén nha nwéc tai RAL trong ndm 2015 (twong
duwong 20,6%). Gia str cong doan cong ty mua lai thanh céng sé lwong cd
phiéu do SCIC thodi ra, khi do, ty 1& s& hiru cha cong doan cong ty la
60%.

Tuy nhién, trong dai han, hoat déng san xuat kinh doanh cta RAL c6
thé sé phai déi mat vé&i nhiéu thach thive.

1, Canh tranh tang do (1) tac dong mé& ctra tir cac hiép dinh thwong mai
tw do FTA va (2) cac doanh nghiép mé rong san xuat dén Led.

« Nam 2015, cong dbng kinh té Asean da hinh thanh, nhiéu hiép dinh
thwong mai tw do da va dang dwoc ky két nhuw ASEAN +1, ASEAN +3,
ASEAN + Trung QUébc, FTA Viét Nam-Han Quédc, FTA Viét Nam- EU,
RCEP, TPP... Hang rang thué quan dwoc d& bd, canh tranh v&i bong dén
nhap khau dac biét 1a Trung Quéc, Thai Lan,... cang tré lén gay gét.

+ DQC tang gan gép do6i cong suét san xuat dén LED dat 20 triéu
béng/ndm. M6t s6 doanh nghiép nhw Duhal, LEDsaigon bat dau té chirc
cac day chuyén san xuét bong va chip LED.

2, Lg'i nhuan tir mang bong dén tron, huynh quang va compact c6 xu
hwéng giam. (1) Tiéu thu bong dén Compact da bdo hoa, nhu cau tiéu
thu cac san phdm bong dén tron va dén huynh quang suy gidm. (2) Céng
ty gidm gia, tang chiét khdu cho khach hang do thi trwéng canh tranh cao,
strc mua giam.

3, Day chuyén san xuéat hién tai kh6 chuyén sang san xuat dén Led.
Do céc day chuy&n san xuat mang tinh chuyén dung cao. Diéu nay sé d&t
ra thach thirc vé vén dau tw cho RAL khi muén nang cao céng suét san
xuét den Led.
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Chuang t6i cho rang, nam 2015, RAL
c6 kha nang hoan thanh/vwot muc
tiéu DT va LNTT. Doanh thu 2015 tang
do xu huéng dich chuyén sang tiéu thu
dén Led 1a sén phdm c6 gia ban cao hon
nhiéu cac sén phédm truyén théng. Dw
kién, ndm 2015, RAL tiéu thu 6 triéu
béng (60% cong suét), tdng hon 2x so
véi ndm 2014 (2,8 triéu bong). Loi nhuén
duoc cai thién do (1) sén luong san xuét
deén Led ting gép doi (vuot diém hoa
vén); (2) chi phi san xuét gidm do gia
dau, gia nhiéu loai linh kién dién tw, gia
thay tinh, nhwa gidm; (3) nhiéu day
chuyén san xuét dén tron, dén huynh
quang da khéu hao hét/gén hét.

Ngay 06/05/2014, c6 phiéu RAL déng
clra tai 45.000 déng/cp, twong duong
P/E la 7,88x. Gid st cong ty dat 95 ty
déng LNTT nhw muc tiéu phén déu. Khi
dé, EPS 2015 la 6.104 déng/cp, tuong
dwong P/E 2015 la 7,37x.
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Théng ké thi trwong

Top 5 c6 phiéu tac dong ting lén VN-Index
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Top 5 c6 phiéu tac dong ting Ién HNX-Index

CK Gia % Index pt KLGD CK Gia % Index pt KLGD
BID 18.4 3.37 0.95 771260 NTP 50.9 3.88 0.066 12000
VCB 37.6 1.35 0.751 686100 SHB 8.1 1.25 0.055 1.47MLN
MSN 82 1.86 0.622 144180 VCG 12 1.69 0.054 330700
VIC 48.6 1.04 0.41 262900 LAS 32.9 3.46 0.053 174200
EIB 12.6 3.28 0.278 62990 PTI 17.4 6.75 0.034 35800
Top 5 c6 phiéu tac dong giam lén VN-Index Top 5 c6 phiéu tac dong giam lén HNX-Index
CK Gia % Index pt KLGD CK Gia % Index pt KLGD
GAS 63.5 -0.78 -0.534 138300 PSD 46.1 -9.96 -0.045 300
HAG 18.6 -1.06 -0.089 2.01MLN PVS 255 -0.39 -0.028 696400
PVD 56 -0.88 -0.085 372740 TVD 10.5 -6.25 -0.011 200
PPC 24.1 -1.23 -0.055 32070 KLF 7.2 2.7 -0.009 7.63MLN
™S 53 -6.19 -0.046 150 CAN 26.6 -9.83 -0.009 100
Top 5 c6 phiéu ting manh nhét trén HSX Top 5 c6 phiéu ting manh nhét trén HNX
CK Gia % Index pt KLGD CK Gia % Index pt KLGD
AVF 1.1 10 0.002 78910 CVN 2.2 10 0 65500
NLG 20 6.95 0.098 308590 PDC 5.7 9.62 0.005 177200
TLH 6.2 6.9 0.018 346030 GMX 13.7 9.6 0.004 300
HHS 22 6.8 0.088 3.73MLN DBT 20.2 9.19 0.003 600
TTP 254 6.72 0.014 37560 VAT 10.7 9.18 0.001 19100
Top 5 c6 phiéu giam manh nhét trén HSX Top 5 c6 phiéu giam manh nhat trén HNX
CK Gia % Index pt KLGD CK Gia % Index pt KLGD
RDP 214 -6.96 -0.013 780 ADC 21.6 -10 -0.002 100
HU3 8.2 -6.82 -0.003 120 ONE 9.1 -9.9 -0.003 31100
THG 16.9 -6.63 -0.007 30 DID 4.6 -9.8 -0.002 10100
CDO 17.1 -6.56 -0.014 1.54MLN NHA 9.3 -9.71 -0.005 100
GTA 15 -6.25 -0.006 1430 KMT 5.8 -0.38 -0.004 500
Ngudn: Bloomberg, BSC Research
Hinh 3
Giao dich khéi ngoai
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Ngudn: HSX, HNX, BSC Research
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Khuyén cao st dung

Ban bao céo nay clia Coéng ty Cé phan Chirng khoan Ngan hang Pau tw va phat trién Viét Nam (BSC), chi cung cép
nhing théng tin chung va phan tich vé tinh hinh kinh té vi mé ciing nhw dién bién thj triong chimg khoan trong ngay.
Bao céo nay khong duoc xay dung dé cung cép theo yéu cdu cla bét ky té chirc hay cé nhan riéng /é nao hodc cac
quyét dinh mua ban, ndm git chirng khoan. Nha dau tw chi nén str dung cac théng tin, phan tich, binh luén ctia Ban bao
cao nhw la nguén tham khao trwéc khi duwa ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhéan dinh va dw
bao va quan diém trong b&o céo nay duoc dwa trén nhitng ngudn dir liéu dang tin cdy. Tuy nhién Coéng ty C6 phan
Chtrng khoan Ngan hang dau tw va phat trién Viét Nam (BSC) khoéng ddm bdo rang cac ngudn théng tin nay 1a hoan
toan chinh xac va khéng chju bét ky mét trach nhiém nao déi véi tinh chinh xac cda nhiing théng tin dwoc dé cap dén
trong bao céo nay, ciing nhw khéng chiju trach nhiém vé nhiing thiét hai déi véi viéc sir dung toan bd hay mét phan noi
dung ctia bdn bao céo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cap trong bao cdo nay dwa trén sw can nhac
cén trong, cdng minh va hop ly nhét trong hién tai. Tuy nhién nhing quan diém, nhén dinh nay c6 thé thay déi ma khéng
cén béo trurée. Ban bao céo nay c6 ban quyén va la tai sdn ctia Cong ty Cé phén Chirng khoan Ngan hang Péu tw va
Phaét trién Viét Nam (BSC). Moi hanh vi sao chép, stra dbi, in &n ma khéng co sw déng y ctia BSC déu trai luét. Bat ky
néi dung nao cda tai liéu nay ciing khéng duworc (i) sao chup hay nhan bén & bat ky hinh thirc hay phuwong thire nao hodc
(ii) duwoc cung cép néu khéng duroc sw chap thuén cia Céng ty C6 phén Chirng khoan BIDV.

BSC Tru sé& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 43935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh
Tang 9 Toa nha 146 Nguyén Coéng Tri
Quan 1, Tp. H4 Chi Minh

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

http://www.bsc.com.vn

Bloomberg: BSCV <GO>




