BSC Cong ty Co phan Ching khoan
Ngan hang Pau tu va Phat trién Viét Nam

BAN TIN TUAN

02/02 -06/02/2015

HSX Y NHAN PINH THI TRUONG

ERchipers SR 8387 " Pphién cudi tuan, thi truong da co sy tich cyc hon khi ngoai nhom bank ting gi4 thi
Thay d6i -1.94 169 ¢iing da chom c6 dau hiéu lan toéa sang cac c¢b phiéu khac. Sau 03 phién phuc hdi,
% thay doi -034%  -1.98%  V/N-Index di lip day cdy nén giam hdom tha Ba (03/02) tuy nhién diéu nay chua
KLKL (trigu CP) 32121 14193  thyc sy thuyét phuc vi chii yéu nhd vao nhom bank (gan nhu da 14y lai dwoc toan bo
% thay dbi -39% -47%  s6 diém giam) trong khi nhiéu ma khac chua hoi phuc rd nét. Thanh khoan bj “cat
GTKL (ty VND) 5,944 2,159  xé0” dan qua mdi ngay ciing 1a mot tin hiéu khdng kha quan nén chua thé két luan
% thay déi -33% -36%  thi truong da thoat ra khoi xu thé giam. Ngoai ra, tuan sau giap Tét thi trudng cé thé
KL théa thuan 15.80 6.0 chiu‘mét chat ap luc cia bo phan NDT c6 nhu cau ban ra dé thu tién T+3 truéc Tét
((;'rl'i%:ézptLuén (nhiéu kha ning roi vao Thir 3).

e 306 100

Nabin rong 13484 2192 KHUYEN NGHI DAU TU

NDTNN (ty VND) !

Chung t6i cho ring thi trwong nhiéu kha ning sé diéu chinh lai trong tuin sau
khi cham khang cuw 575 — 580 diém . NDT nén cin nhic ban ra tai vang khang
cu va gitr ty trong danh muc ¢ mirc an toan.

Diénbién VN-Index trong tuan

590
580
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560 x < “a
550 DIEN BIEN THI TRUONG
g:g Thi truong duoc dan dit boi dong cd phiéu ngan hang, cu thé, hau hét cac ¢ phiéu
520 dong nay déu tang diém, trong d6 VCB, BID va CTG ting manh, dong gop lan luot
0%\0"’ '»0\0\, ’;9\0“' '19\0“' ’ﬁ?\é" %0\0"’ Qv\& 2.32,‘2.29 va 1.78 diém }/-6‘10 su .tén.g diélTl Cua VNA-Index. biéu nay duoc ly giai boi
luc cau manh mé cua khoi ngoai tai ba c6 phiéu trén.
o ‘ Nhém c¢6 phiéu dau co khong thu hat manh dong tién khi thanh khoan khong dot
Dienbién HNX-Index trong tuan bién va gia khong bién dong manh. O chidu nguoc lai, nhém cé phiéu diu khi
88 (PVD, PVS, GAS) tang diém nho dién bién tich cyc cua gia dau thé gidi ciing nhu
86 KQKD dugc hé 1.
84 Khéi ngoai mua rong phién thir hai lién tiép trén HSX véi gid tri gia ting, tap trung
82 vao nhom cé phiéu ngan hang. Piéu nguoc lai xay ra trén HNX khi ho ban rong
50 thudng xuyén PVS trong thoi gian gan day.

NS N2 & N2 » & \2
S S S
GIAO DICH KHOI NGOAL

Khéi ngoai hdm nay mua rong 101,6 ty dong trén HSX va ban rong 4,1 ty dong trén

PHONG PHAN TICH BSC HNX trong phién giao dich cubi tuan.

Biachi: Tang 10 - Thap BIDV Cu thé, trén HSX, khdi ngoai mua manh CTG (15 ty ddng), BID (14,6 ty dong) va
35 HangVoi — HaNgi VCB (13,8 ty ddng) trong khi béan ra chii yéu CIl (11,1 ty ddng).

Tel: 84 4 39352722

Email: R&D_BSC@bsc.com.vn
Website: www.bsc.com.vn

Trén HNX, khdi ngoai mua vao déng ké 1a SHB (3,2 ty dong) va IVS (2,1 ty dong).
O chiéu nguoc lai, ho ban nhiéu nhat PVS (6 ty ddng) va LAS (3,2 ty dong).
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Ngan hang Pau tu va Phat trién Viét Nam

BAN TIN TUAN

02/02 -06/02/2015

CAP NHAT DOANH NGHIEP
DHC — CTCP PONG HAI BEN TRE (HSX)
Két qua kinh doanh thang 1/ 2015 tiép tuc kha quan:

Két thiic thang 1/2015, DHC dat 55 ty déng doanh thu va 7,6 ty dong lgi nhuan
trwéc thué, ting truéng manh so véi clng ky va thang 12/2014. Véi két qua nay,
ching t6i ky vong nam 2015, doanh thu va lgi nhuan sau thué cua cong ty sé tiép tuc
tang truong cao. Do quy 1 hang nam thuong la moa ghi nhan doanh thu thap nhat
trong nam cuia cdng ty.

Gia giay nguyén liéu tiép tuc giam sau dwoc ky vong mang lai bién lgi nhuan
cao hon cho DHC tir quy 2/2015. Pau nam 2014, DHC nhap khau gidy nguyén liéu
cli v6i gid xap xi 200 USD/ tan. Quy 4/2014, gia gidy nhap khau con khoang 190
USD/ tan. Hién tai, cong ty di ky hop dong nhap khau gidy nguyén liéu vai ddi tac,
tri gia 180 USD/tan (-10% yoy), du kién nhap kho vao thang 3/2015.

Gia dién du Kién ting sé lam ting nhe chi phi san xuit kinh doanh trong ky cia
DHC. Tuy nhién, tic dong nay la khdng nhiéu néu so sanh véi tac dong giam gia
gidy nguyén liéu (gidy nguyén liéu chiém 61,74% gia von hang ban trong khi d6 chi
phi dién chiém 7,38%).

Chung toi tiép tuc duy tri danh gia “kha quan” véi cé phiéu DHC, véi gia ky
vong 12 thang téi 1a 29.900 ddng (link). DHC hién duoc giao dich tai P/E 1a 7,3x,
khé hap din so véi P/E ctia VNindex. DHC di vuot qua giai doan kho khin niam
2011, 2012 nho cai thién hiéu qua hoat dong nha may mai. Két qua kinh doanh duoc
cai thién 4n tuong tir Q3 2013 sau khi ¢ nhimng thay ddi vé nhan sy cap cao, nhiéu
chinh séch tiét giam chi phi phét huy hiéu qua.

PVS — TONG CONG TY CO PHAN DICH VU KY THUAT DAU KHI VIET
NAM (HNX)

Ting trwéng nhanh trong nim 2014: theo béo céo tai chinh hop nhat chua kiém
toan dwoc cdng bd ngay 05/02/2015, PVS dat 31,373 ty ddng doanh thu va 1,765 ty
ddng loi nhuan sau thué. Trong khi doanh thu ting dén 23% thi lgi nhuan chi ting
4% do viéc tau khao sat Amadeus 3D hoat dong khdng hiéu qua trong va céc hoat
dong dich vu tau ky thuat dau khi va dich vu cung tng tau chua va xtr ly dau thd
FSO/FPSO bi anh hudng bai viéc gia diu giam manh trong nira cubi nam 2014.

Dw bao két qua kinh doanh 2015: Ching t6i ky vong két qua kinh doanh cua PVS
van tiép tuc 6n dinh trong nim 2015 véi du bao doanh thu dat 32,878 ty dong va loi
nhuan sau thué dat 1,499 ty dong, twong dwong EPS 2015 dat 3,123 dong/cp. Du
bao cua ching tdi dya trén nhitng can cir sau: (1) Mang khao st dau khi hdi phuc
khi tau khao sat Amadeus 3D da bit dau hoat dong tro lai tir thang 11/2014 nam
2014. (2) Mang FSO/FPSO tiép tyc ting truong nhanh nho FPSO Lam Son s& hoat
dong trong ca ndm 2015 thay vi chi nira ndm nhu 2014. (3) Cac mang khac dugc ky
vong van duy tri két qua kha quan trong nam 2015 do san lwong dau thd khai théc ké
hoach chi giam 2.9% so v&i ndm 2014 trong khi cong tac tham do, tim kiém dau khi
dugce ddy manh va du kién s& xay dung kho bé chira dau tho véi dung tich 1 trigu
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tan, tang du trir dau thd ¢ cac kho bé hién tai cho gia dau tang tro lai.

BSC khuyén nghi nha dau tu cé thé xem xét ¢é phiéu PVS cho muc tiéu dai han
véi gia ky vong 1 nim la 34,783 dong/cp.

BID - NGAN HANG TMCP PAU TU VA PHAT TRIEN VIET NAM (HSX)

BSC duy tri danh gia trién vong Tich cuc véi BID nhw trong bio cio Trién
vong nganh 2015 do (1) loi nhuan ting truéng cao, (2) tiép tuc chinh sach trich lap
du phong khé can trong va (3) ké hoach phét hanh cho cé dong chién lugc trong
Quy 3/2015.

Két qua kinh doanh 2014 kha quan: LNTT ding thir 2 trong nganh, dat 6,065 ty
(+14.7%), ROE 14.5%. Thu nhéap lai rong dat 15 nghin ty vé6i ty 1€ ldi can
bién(NIM) dat 2.91% (trung binh nganh khoang 2.8%). Tong tai san ting 18%, ting
truong tin dung cho nén kinh té ca nam dat 17% va ting truong huy dong van dat
30.2% du l4i suat huy dong lién tuc giam trong nim. Nam 2014 BID di ban trén
6000 ty ng xau cho VAMC. Sb du ng xau cua Vinashin tai BIDV con trén 700 ty va
da duoc trich 1ap 100%. Chi phi dy phong ca nam khoang 6100 ty, néng ty I¢ Du
phong/No xau tir 69.5% lén 83%. No x4u giam manh con 1.9%, thap hon nhiéu
trung binh nganh khoang 3.9%. Tuy nhién, ty I& nay du bao tang nhe trong Quy 1 do
thong tur 02 chinh thirc dwoc thyc hién tir 1/1/2015 va trong Quy 3 do quy dinh Vé co
céu lai no gitr nguyén nhém no tai Thong tw 09 hét hiéu lyc tir 1/4/2015.

K& hoach 2015: Chi phi trich lap du phong rui ro 8,100 ty (da bao gom trich lap cho
trai phiéu doanh nghiép va cac khoan hoan nhép). Tang truong huy dong 16.5%,
tang truong tin dung 16%. LNTT 7500 ty va ty 1é no xau dudi 3%. Nhu vay, muic
loi nhuan truée trich 1ap du phong theo ké hoach sé& tang khoang 25% so v&i nim
2014. Co sé cho mirc tang trudng ndy 1a ky vong vao qué trinh hdi phuc rd rét hon
ctia nén kinh té trong nam tdi, dac biét 1a cc linh vuc xuat khiu va huong loi tir cac
hiép dinh thuong mai tu do. Nam 2015 BID ciing quyét tim day manh mang ban I¢
véi muc tiéu ting trudng 20%.

Tuy nhién ty Ié an toan vén CAR hién chi dat 9.27%, thap hon nhiéu trung
binh nganh khoing 13% nén ap lre ting von véi BID 1a rit Ién trong nim
2015. Trong Quy 1 hodc cham nhat Ia cudi Quy 2, BID s& nhan 2,700 ty tang von tir
cd dong Nha nudc (hién chiém 95.76% cb phan). Dong thoi ngan hang dang lam
Viéc vai 2 ddi tac va du kién phét hanh 8,000 ty cho ¢ dong chién lugc trong Quy
3/2015 duwa CAR 1én 11%. Nhu véy, chua ké t6i lwong cb phiéu phat hanh thém
phuc vu cho cong tac sip nhap, t6i cudi ndm nay co phiéu s& bi pha lodng khoang
28%, EPS 2015 pha loang hoan toan udc dat 1,475 d/cp.

Ty I¢ Cho vay/Huy dong (LDR) dat 88% trong nam 2014. Tuy nhién, LDR quy
dinh tai Thong tu 36 vai NHTMNN la 90% va véi NHTMCP chi la 80%, trong khi
NHNN chua c¢6 phat biéu chinh thic BID 1a NHTMNN hay NHTMCP. Néu duoc
xép vao nhém NHTMCP, BID s& phai giam lugng cho vay va ting huy dong dé co
thé dép tng, nhung viéc nay dong thoi s& lam giam phan nao lgi nhuan cua ngan
hang.
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02/02 -06/02/2015

PHAN TICH KY THUAT

Thi trudng tiép tuc duy tri da ting
manh mé& trong phién cudi tuan,
cdy nén than xanh tién rit gan
ngudng khéang cu 575, chét tai
574.13, tiang 6.96 diém. Khdi
lwong giao dich chi bang 0.83 lan
S0 Vi phién giao dich trudc.

Quan sat d6 thi trong phién hém
nay, VN-index ting rat manh vao
dau phién trén nguong 570, dé
dang va duy tri trén ngudng nay
dén cubi phién sang . Vé cudi
phién, da ting van manh mé nhu
trong phién sang nay, dua thi
trueong tién sat moc 575.

D6 thi VNindex dong cira vuot trén
duong trung binh MA(15). Chi béo
Stochatics hién dang nim dudi tin
hiéu duong tin hiéu cham, phuc hdi
sau khi cham duong 20. Chi béo
Momentum di ngang, MFI(14) tang
tro lai sau khi cham duong 40,
RSI(15) phuc hdi.

Thi truong lién tuc phd v& céc
ngudng khang cu va tién sat vang
575 rat som, ngudng hd trg méi
cua thi truong dat tai 565 . Cay nén
dua thi truong thoat khoi miéng
day hinh thanh boi 3 cay nén xanh
cudi cung trong tuan huéng tro lai
mac khang cu 575 rat nhanh.
Trong phién téi day, da ting c6 thé
s& con duoc duy tri, kém theo khdi
luong ciing c6 thé ngdy mot cai
thién, thi trudong c6 thé s& chinh
phuc dugc ngudng 575.

VN-Index (do thi tuan)

VNINDEX - Weekly 2/6/2015 Open 576.03, Hi 579.73, Lo 553.21, Close 574.13 (-0.3%) MA(Close,20) =

579.07
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Created with AmiBroker - advanced charting and technical analysis sof tware. hitp:/fwawi.amibroker.com

HNX-Index (d6 thi tuan)
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BSC Cong ty Cb phan Chirng khoan

Ngan hang Pau tu va Phat trién Viét Nam

BAN TIN TUAN

02/02 -06/02/2015

BANG THEO DOI DANH MUC NGAN HAN

1 PVS 3/2/2015 279 28 0.36% Ném gic <26 30.7
2 VCB 4/2/2015 32.7 36 10.09% N&m gid <30.4 36.0
Trung binh 5.23%
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BSC Cong ty Cb phan Chirng khoan

Ngan hang Pau tu va Phat trién Viét Nam

BAN TIN TUAN

02/02 -06/02/2015

BANG THEO DOI DANH MUC CANSLIM

Vi thé dang mé

1 DBC 2014-01-14 28.8 29.0 29.6 2.07% 2.78% 34.6 26.5
2 DHC 2014-01-14 215 20.5 20.9 1.95% -2.79% 25.8 19.8
3 BVS 2014-08-13 13 14 14.2 1.43% 9.23% 15.6 12.0
4 HVG 2014-01-14 212 20.8 21 0.96% -0.94% 25.4 19.5
5 TCM 2014-08-22 31.8 33 333 0.91% 4.72% 38.2 29.3
6 DCL 2015-01-27 49.7 47.9 48.1 0.42% -3.22% 59.6 45.7
7 DRC 2014-08-14 53 60.5 60.5 0.00% 14.15% 63.6 48.8
8 REE 2015-01-27 29.1 28.5 28.5 0.00% -2.06% 34.9 26.8
9 FPT 2015-01-12 48.3 47.5 47.3 -0.42% -2.07% 58.0 44 .4
10 ASM 2015-01-27 9.2 9.2 9.1 -1.09% -1.09% 11.0 8.5
11 FMC 2015-01-27 24.8 24.7 243 -1.62% -2.02% 29.8 22.8
12 VIC 2014-07-07 47.74714 48 46.9 -2.29% -1.77% 57.3 43.9
13 SAM 2014-09-23 12.07 124 12 -3.23% -0.58% 145 111
14 uc 2014-07-02 12.9 13 12.5 -3.85% -3.10% 15.5 11.9
Trung binh -0.34% 0.80%
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THONG KE THI TRUONG

Tang giam cac nganh trén HSX
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BSC Cong ty Cb phan Chirng khoan

Ngan hang Pau tu va Phat trién Viét Nam

BAN TIN TUAN

02/02 -06/02/2015

THONG KE Vi MO

Lai suat VND lién ngan hang trong 2

tudn gan nhét Lai suat TPCP trong 2 tuan gan nhat
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BSC Co6ng ty C6 phan Chieng khoan
Ngan hang Pau tu va Phat trién Viét Nam

BAN TIN TUAN

02/02 -06/02/2015

KHUYEN CAO SUDUNG

Ban bao céo nay cua Cong ty Coé phan Chimg khodn Ngdn hang Pau tw va phat trién Viét Nam (BSC), chi cung cap nhiing
théng tin chung va phan tich vé tinh hinh kinh té vi mé ciing nhw dién bién thi trwong ching khoén trong ngay. B&o céo nay
khéng dwoc xay dung d@é cung cap theo yéu cau cua bdt ky té chic hay ca nhan riéng lé nao hodc cac quyét dinh mua ban,
nam giit chitng khodn. Nha dau tw chi nén six dung cac thong tin, phan tich, binh ludgn cia Ban bdo cdo nhw la nguon tham
khao trueée khi dwa ra nhiing quyét dinh dau tw cho riéng minh. Moi thong tin, nhédn dinh va du bdo va quan diém trong béo
cdo nay dwoc dira trén nhing nguon di liéu déang tin cdy. Tuy nhién Cong ty Cé phan Chuing khodn Ngdn hang dau tw va phat
trien Viér Nam (BSC) khéng dam bao rang cac nguon thdng tin nay la hoan toan chinh xac va khéng chiu bdt ky mét trach
nhiém nao doi véi tinh chinh xac cua nhitng théng tin dwoc dé cdp dén trong bdo cdo nay, ciing nhir khéng chiu trach nhiém
vé nhiing thiét hai déi véi viéc sir dung toan bé hay mét phan néi dung cua ban béo co ndy. Moi quan diém ciing nhw nhdn
dinh dwoc dé cap trong bao c&o nay dua trén si can nhdc can trong, cong minh va hep Iy nhdt trong hién tai. Tuy nhién nhiing
quan diém, nhdn dinh nay c6 thé thay doi ma khéng can bdo trwéc. Ban bao cao nay co ban quyén va la tai san ciia Cong ty
Cé phan Chiimg khodn Ngdn hang Pau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, siza doi, in dn ma khong cé s
dong y cua BSC déu tréi lugt

PHONG PHAN TiCH - CONG TY CO PHAN CHUNG KHOAN NHPT&PTVN
Tran Thing Long
Trwéng By phan
longtt@bsc.com.vn

BUi Nguyén Khoa Nguyén Hoang Viét

khoabn@bsc.com.vn vietnh@bsc.com.vn
D5 Nam Tung Nguyén Quéc Truéng
tungdn@bsc.com.vn truongng@bsc.com.vn

Vii Thanh Phong
phongvt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru sé chinh Chi nhanh BSC Hé Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tri
35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. H6 Chi Minh
Tel: 84 4 39352722 Tel: 84 8 3 8218885
Fax: 84 4 22200669 Fax: 84 8 3 8218510

Website: www.bsc.com.vn

Truédng Phong Tw van dau tw
Lé Thi Hai Pwong
Tel: 0439352722 (155)
Email: duonglh@bsc.com.vn

Ban quyén ciia Cong ty Co phan Chitng khodn Ngdn hang Pau tir va phét trién Viét Nam (BSC), 2009.
Bdt ky ngi dung n&o cuia tai ligu ndy ciing khdng dirgc (i) sao chup hay nhan ban ¢ bat ky hinh thicc hay phiong
thizc nao hodc (i) duwot cung cap néu khong dwroc sir chap thudn cia Cong ty Co phan Ching khoan BIDV.
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