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Thir ba, ngay 12 thang 5 nam 2015

Vietnam Daily Monitor
Khéi ngoai quay tré lai ban rong

Dy doan xu hwéng thj triedng

Tiéucwc Trungldp Tichcuc

Ngay 13/5/2015
Tuan 11/5-15/5/2015
Thang 5/2015 .

Diém nhan

Thi trwdng gidm trong phan I&n thoi gian giao dich, déng clra trong
séc dd vao cudi ngay. Thanh khoan thj trwéng chung gidm nhe.
Dang cha y c6 SHB v&i bién ddng manh trong phién hém nay: phuc
hdi &n twong sau khi rét vé gia san trong phién. OGC sau 7 phién
gidm san da phuc héi va déng clra trong séc tim.

Khéi ngoai ddi chiéu, ban rong hon 20 ty trén thj trwong.

Nhan dinh thi tredng

Tai thoi diém tam ly khéng bén virng két hop voi sw thiéu vang
thong tin, anh hwdng cla cac sw viéc bat thuong co thé bi khuéch
dai, tiéu biéu nhuw mét sé théng tin xung quanh cb phiéu SHB dau
phién sang nay. Chung t6i ky vong anh hwéng nay s&m két thuc,
ap lwe ban sé giam va thi trwéng cé phién phuc hdi sém.

Chung t6i tiép tuc khuyén nghi nha dau tw giao dich than trong, duy
tri ty trong cb phiéu thap va ché doi cac tin hiéu tich cuc hon.

Danh muc khuyén nghi

Danh muc ngan han: DIG, PVS cham nguwdng dirng 16, xem xét
gidm ty trong trong phién héi.

Danh muc Canslim: DBC cham ngué&ng dirng 16, xem xét giam ty
trong trong phién hoi.
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VN-INDEX 544.41
Gia tri: 1067.83 ty -7.26 (-1.32%)
Khéi ngoai (rong): -28.15 ty

HNX-INDEX 79.15
Gia tri: 443.03 ty -0.61 (-0.76%)
Khéi ngoai (rong): 6.53 ty

UPCOM-INDEX 61.26
Gia tri: 15.85 ty 0.11 (0.18%)
Khéi ngoai (rong): 1.79 ty

Théng sé vi mé

Gia tri %
Gia dau 60.4 2.0%
Gia vang 1,196 1.0%
Ty gia USD/VND 21,710 0.6%
Ty gia EUR/VND 24,460 1.0%
Ty gia JPY/VND 18,109 0.2%
LS lien NH 1 thang 4.1% -
LS TPCP 5 nam 5.9% -

Nguén: Bloomberg, BSC Research
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Bao cdo nay duwgc xem & ngudn thong
tin tham khao. Vui long doc k§y phan
Khuyén cdo str dung & trang cubi.
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Téng quan thj trwong

OGC dong clra gia tran sau 7 phién lién tiép dong ctra gia san.

Khéi ngoai quay lai ban rong hon 20 ty ddng trén ca hai san.

SHB giam vé gia san trong phién chiéu, tuy nhién, cd phiéu nay phuc héi
4n twong trong phién ATC va chi gidm 1,3% trong ngay hém nay.

Mét sb cb phiéu tang dot bién ca vé gia va khdi lwong trong phién hém
nay la SHN (+9%), DAG (+6,4%), PV2 (+5,3%) va SHI (+3,3%).

Nhan dinh

Thi trwng gidm kha trong phién hém nay chi yéu do tac dong tiéu cuc tw
c6 phiéu SHB. Tam ly thi trwng thoi gian viva qua vén da khong bén
virng, do do, chi can mét tac dong tiéu cwc manh ciing dd dé kich hoat sy
s ban ra 6 at. Mot s6 cb phiéu vdn héa Ién cling gidm manh nhu PVS (-
2,8%), HPG (-2,9%) hay MSN (-4,2%). Tuy nhién, thanh khoan thj treong
chung ciing gidm nhe 10% trong hém nay. Do d6, néu tac déng tir tin tirc
tiéu cwe lién quan dén SHB qua di, nhiéu kha nang thi trudng sé khong
déi mat vai lwe ban manh kéo dai va lan rong, va nhip phuc hoi ki thuat co
thé dién ra.

Khuyén nghi

Hién tai, chién lwoc duy tri ty trong cb phiéu thap va han ché mua dudi
trong phién tang gia ma chung tdi khuyén nghi nha dau tw gan day van
phat huy hiéu qua. Chung téi tiép tuc cho rang nha dau tw khéng nén
manh tay gidi ngan lic nay do chwa cé mét nhan té tich cwc nao cé thé
dan dét thj trwong tang diém mot cach ré rang va manh mé.
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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

Co phiéu KL Gia %
FLC 10.55 10 1.01
OGC 6.76 2.9 3.57
HAG 4.67 17.8 -4.3
HQC 4.14 5.4 0
VHG 4.1 9.1 0
Ngudn: Bloomberg, BSC Research

Bang 2

Top giao dich khéi ngoai

Top mua Gia tri Top ban Gia tri
vic 18.8 HAG 15.4
T™MS 8.4 NSC 13.8
CTG 7.2 KDC 7.3
VCB 55 BID 6.5
BCC 2.8 PVS 1.9

Ngudn: BSC Research
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Phan tich ky thuat

VN-Index gidm 1,32% va pha v& nguwéng hd tro 547 diém vai khdi lwong
thdp (khéi lwong khép lénh héom nay gidm 18,3% so véi hém qua).
Ngudng hé tro tiép theo la 540 diém, day chinh la vang day duwoc thiét lap
vao dau thang 4/2015.
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Chung toi cho réng phién gidm diém hém
nay cé déng luong khéng Ién, nhiéu kha
nang VN-Index sé dwoc hé tro tai ving
540 diém va sé sém c6 nhjp phuc hbi ki
thuét tai vang nay.
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Danh muc khuyén nghi

Danh muc ngan han

TT Ma Ngay mua Gia Gia h.ién Hiéﬂu Khuyt.‘en Du;ng N!l‘.:Jc
mua tai suat nghi 16 tiéu
1 DIG 27/4/2015 12.2 1.6 -49% Namgitr 11.6 13
2 PVS 6/5/2015 25.6 24 -6.3% Namgitv 24 29
Trung binh -5.6%
Ngudn: BSC Research
Danh muc CANSLIM
. .. ,.._ Hiéu Hiéu N
TT Mi Ngayymua O Gidhién o 61 suax Dung  Muc
mua tai A 2 tieu
tuan tong
1 MBB 27/4/2015 13.8 13.1 -51% 12.7 16.5
2 SD6 24/3/2015 14.7 145 27% -1.4% 13.6 17.5
3 SSI 24/3/2015 21.3 20 -29% -6.1% 2041 259
4 VIC  7/7/2014 47.7 475 -23% -05% 439 57.3
5 FPT 12/1/2015 48.3 492  -4.5% 1.9% 44 .4 58.0
6 DHC 14/1/2014 215 21.1 2.3% -1.9% 19.8 25.8
7 DBC 14/1/2014 28.8 264 -54% -83% 265 34.6
8 FMC 27/1/2015 24.8 237 -52% -44% 22.8 29.8
Trung binh -3.6% -3.2%

Ngudn: BSC Research
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Danh muc ngén han: DIG, PVS cham
nguéng dieng 18, xem xét giam ty trong
trong phién héi.

Danh muc Canslim: DBC cham
nguéng dieng 18, xem xét giam ty trong
trong phién héi.



BSC

Cap nhat doanh nghiép
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APS - CTCP Chirng khoan Chau A — Thai Binh Dwong (HNX)

Ngay 8/5/2014, PHCD cla APS da khéng duoec tién hanh do sb cb déng
tham duw khong dat ti 1é ti thiéu can thiét. Tuy nhién, qua budi trao di v&i
ban lanh dao ctia Céng ty, chung téi dwa ra nhirng nhan dinh sau:

Két qua kinh doanh nidm 2014 kha quan: Téng doanh thu dat 45.5 ti
dong (+82% yoy), trong dé ndi bat véi doanh thu mai gisi la 17 ti (+89%
yoy), doanh thu ty doanh 7 ti (+250% yoy), doanh thu tw van 4.2 ti (tdng
20 1an so v&i nam 2013). Loi nhuan sau thué dat 18 ti (+55% yoy), EPS
464 ddng/cp (+55% yoy). Nén kinh t& hdi phuc, dong tién cia nha dau tw
quay trd lai gitp thi trwong khéi séc 1a nguyén nhan chinh giip APS dat
duworc két qua kinh doanh tang trwdng &n twong so véi nam 2013.

Ké hoach kinh doanh ndm 2015 than trong: chi tiéu tdng doanh thu la
45.1 ti, gidam nhe so v&i nam 2014. Trong dé dang chu y, doanh thu méi
gi¢i du kién dat 20.7 ti (+22% yoy), tw doanh 5.4 i (-23% yoy), doanh thu
tw van 1.95 ti (-54% yoy). Hiéu qua kinh doanh dw kién khodng 21.6 fti.
Chung tdi danh gia day 1a chi tiéu than trong ctia Ban Giam déc khi tinh
hinh thi trwéng chirng khoan céac thang dau ndm chuwa thuc sy khéi séc,
con nhiéu rdi ro tiém an.

Thwong vu sat nhap APS véi CTCP Chirng khoan Sen Vang (GLS)
chwa hoan tat tha tuc: Hai bén da théng nhat phwong an sat nhap voi ti
l& chuyén dbi 1a 1:1. APS s& phat hanh 13.5 triéu cd phiéu mai dé chuyén
dbi v&i ¢ phiéu GLS. Tuy nhién, do vuwéng méc vé quy ché va tha tuc,
hon niva day la trwéng hop sat nhap clha hai cong ty chirng khoan dau
tién trén thi trwng nén qua trinh sat nhap bi kéo dai, dw kién sém nhét
cudi quy 11/2015 sé& hoan tét.

Két qua kinh doanh quy 1/2015 khéng tét: Toéng doanh thu dat 7.6 ti
déng (-36% yoy). Trong d6, doanh thu méi gi&i 2.6 ti, sut gidm manh 47%
so v@&i cung ky nam 2014; doanh thu tw doanh chi dat 195 triéu, gidm 15
lan so véi quy 1/2014. Thij truéng chirng khoan quy 1/2015 chiu nhiéu tac
dong xau gay anh hudng dén hoat ddng moéi gi¢i. Thém vao dé, APS chi
dong cat giam cac khodn dau tw cla hoat dong tw doanh tir cac ndm
trwde, khién Cong ty phai chiu mét khoan 16 khéng nhé.

Gia dong ctra cta APS ngay 11/05/2015
la 3,700 dbng/cp. EPS 2014 la 464
dbng/cp. Néu hoan thanh két qua kinh
doanh nam 2015, FW EPS 2015 dw
kién dat 492 déng/cp
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Cap nhat doanh nghiép

CVT - CTCP CMC (HNX)

Ngay 09/05/2015 chang t6i da tham dw Dai hoi cd déng cta CVT va c6
nhirng ghi nhan nhw sau:

Két qua kinh doanh 2014: DTT ting 2,8% yoy nhung LNST tang 186%
yoy do bién lgi nhuén gép tang tir 13,6% Ién 20,4% nh& viéc nha may
CMC2 chuyén sang san xuét cac sdn phdm cao cip c6 bién loi nhuan cao
hon, ngoai ra cac chi phi ban hang, quén ly cling gidm dang ké.

Ké hoach kinh doanh 2015: Quy 1/205, cong ty dat 152.64 ty dong DTT
(+30,7% yoy) va 12,21 ty débng LNST (+125% yoy). Céng ty dat muc tiéu
DT dat 800 ty déng (+28,3% yoy), LNTT dat 72 ty déng (8,7% yoy). Céng
suét tiéu thu dw kién cGa day chuyén gach thé Han Quéc 1a 1 triéu
m2/ndm, cta day chuyén CMC 2 [a 11 — 12 triéu m2/n&m. Cb tirc dw kién
2015 14 5% bang tién méat 20% cb tirc.

Vé mat phap ly, trong Dai hdi, mét cé dong da cé cau hdi lién quan toi
Quyét dinh 1469 TTCP ra ngay 22/8/2014 trong d6 c6 chi ré hai diém:

+ Khéng dau tw mé rong va dau tw méi cac co s& san xuéat gach gbm bp
lat tlr thoi diém quyét dinh ban hanh cho t&i 2015, giai doan 2016 — 2020
tiép tuc dau tw mé& rong va dau tw méi. Cau tra 1&i cia CMC la ho van xin
dwoc gidy phép mé rong va dau tw méi, nén cd dong khéng can lo 1&ng!

« Chi tiéu v& quy mb trong giai doan 2015 — 2020: Cong suét thiét ké 1 day
chuyé&n san xuat khéng dwéi 6 triéu m2/ ndm. Trong khi CVT dang c6 day
chuyé&n san xuét I&n nhét tai Viét Nam ciing chi dat cong suét 5 triéu m2/
nam.
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Ké hoach dau tw mé réng va dau tw
mé&i: CVT hién dang c6 hai nha may
CMC1, CMC2 véi téng cong suét 10 triéu
m2/ ndm (téng dién tich hai nha may
255 ha trén dat di thué véi gia
12.000/m2/ndm). Cap nhét tién dé thuc
hién dw an xdy dung day chuyén gach
c6 cbng suét 5 — 6 tridu m2/ndm tai CMC
2 (giai doan 2): Xay dung dat 85% khoi
lwong, da ldp dat méy moéc, thiét bi
khodng 70%, dw kién chay thir, nghiém
thu, ban giao 30/6/2015. Phan cai tao 1o
nung I3p dat hoan thanh xong trudc
ngay 30/7/2015.

Nhw véy viéc mé rong céng suét va
chuyén sang tir sén xuéat cac sén phdm
cao cép da vira tdng bién loi nhuan va
gidi quyét van dé vé cong suét dé dap
tng nhu céu téng trong thoi gian téi khi
phén khuc nha & cé tin hiéu phuc hoi.
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Théng ké thij trwong

Top 5 c6 phiéu tac dong ting 1én VN-Index
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Top 5 c6 phiéu tac dong ting 1én HNX-Index

CK Gia % Index pt KLGD CK Gia % Index pt KLGD
TMP 28.7 6.69 0.072 470 NTP 51 9.68 0.156 100
PNJ 52 2.97 0.064 35220 VDL 38 8.57 0.02 1600
DPM 30.2 0.67 0.043 508830 PMC 49.5 5.32 0.014 600
Sli 24 4.8 0.036 4650 BCC 17.2 1.18 0.012 254100
GMD 30.8 1.65 0.033 639670 SHN 6.1 8.93 0.01 3.01MLN

Top 5 c6 phiéu tac dong giam lén VN-Index

Top 5 c6 phiéu tac dong giam l1én HNX-Index

CK Gia % Index pt KLGD CK Gia % Index pt KLGD
MSN 79 -4.24 -1.462 93750 PVI 17.6 -7.37 -0.202 11000
GAS 62 -1.59 -1.076 270730 PVS 24 -2.83 -0.193 1.09MLN
VNM 105 -0.94 -0.568 59710 SHB 7.8 -1.27 -0.055 10.55MLN
VCB 38.6 -0.77 -0.454 432980 VCG 12 -1.64 -0.054 461100
VIC 475 -1.04 -0.413 618510 SHS 6.6 -7.04 -0.031 1.31MLN

Top 5 c6 phiéu ting manh nhat trén HSX

Top 5 c6 phiéu ting manh nhat trén HNX

CK Gia % Index pt KLGD CK Gia % Index pt KLGD
CLW 18.4 6.98 0.009 5070 B82 11 10 0.002 100
HLG 3.1 6.9 0.005 140 NTP 51 9.68 0.156 100
TNT 6.2 6.9 0.002 42990 TXM 9.2 9.52 0.003 400
TMP 28.7 6.69 0.072 470 THS 8.3 9.21 0.001 100
VNH 1.6 6.67 0 26460 BHT 6 9.09 0.001 24400

Top 5 c6 phiéu giam manh nhéat trén HSX

Top 5 c6 phiéu giam manh nhat trén HNX

CK Gia % Index pt KLGD CK Gia % Index pt KLGD
CcDC 8.2 -8.89 -0.007 5710 DL1 8.1 -10 -0.002 1000
KAC 9.3 -7 -0.01 40 ONE 9.1 -9.9 -0.003 31100
GTN 12 -6.98 -0.035 1.37MLN DID 4.6 -9.8 -0.002 10100
CCl 14.8 -6.92 -0.008 220 NHA 9.3 -9.71 -0.005 100
CMT 11.2 -6.67 -0.004 10 KMT 5.8 -9.38 -0.004 500
Ngudn: Bloomberg, BSC Research
Hinh 3
Giao dich khéi ngoai
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Khuyén cdo s dung

Ban béo céo nay clia Céng ty C6 phadn Chirng khoén Ngan hang DPau tw va phét trién Viét Nam (BSC), chi cung cap
nhiing théng tin chung va phéan tich vé tinh hinh kinh té vi mé ciing nhw dién bién thi trvong chimg khoan trong ngay.
Béo cao nay khéng duoc xdy dung dé cung cép theo yéu cau cla bét ky t chirc hay cé nhén riéng 1 nao hodc céc
quyét dinh mua béan, ndm git chirng khoan. Nha dau tw chi nén st dung céc théng tin, phan tich, binh luén ctia Ban bao
céo nhw la nguén tham khao trwéc khi dwa ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhéan dinh va dw
bao va quan diém trong bao céo nay duoc dwa trén nhitng ngudn di¥ liéu dang tin cay. Tuy nhién Céng ty C6 phan
Chirng khoan Ngéan hang dau tw va phat trién Viét Nam (BSC) khéng dam bédo rang cac ngudn théng tin nay la hoan
toan chinh xac va khéng chju bat ky mot trach nhiém nao dbi véi tinh chinh xéc cta nhiing théng tin duoc dé cép dén
trong béo céo nay, ciing nhw khéng chiu tréch nhiém vé nhiing thiét hai dbi véi viéc str dung toan bé hay mét phan néi
dung cta ban bao cao nay. Moi quan diém cling nhw nhan dinh duoc dé cép trong béo céo nay duwa trén sw can nhic
cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khong
cén béo truée. Ban béo céo nay cé ban quyén va Ia tai sén ctua Céng ty C6 phan Chiing khoan Ngén hang Bau tw va
Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 4n ma khong c6 sw déng y clia BSC déu tréi luat. Bat ky
néi dung nao cda tai liéu nay ciing khéng dworc (i) sao chup hay nhan bén & bat ky hinh thirc hay phwong thirc nao hodc
(ii) duoc cung cdp néu khéng duroc sw chap thuén cla Céng ty C6 phan Ching khoan BIDV.

BSC Tru sé chinh

Tang 10 & 11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh
Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H5 Chi Minh

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

http://www.bsc.com.vn

Bloomberg: BSCV <GO>




