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Than trong vai dien bién thi treong

Trwéng phong

TranThang Long

Nhém thye hién

Bii NguyénKhoa Tuan 13 (23/03 — 27/03/2015) than trong theo ddi dién bién thi trwéng tai cac vang hé tro va
khoabn@bsc.com.vn , . L, oL e .. n - N " L.

khang cy. Thj trwong c6 thé héi phyc 1 vai phién dau tuan do can cung trong ngan han véi thanh
khoan thap. Néu thanh khoan thap va sic cau yéu kéo dai thi truong c6 thé syt giam manh khi
lyc cung tré lai cling véi hoat déng ban ra coa khéi ngoai.

Nguyén Hoang Viét
vietnh@bsc.com.vn

D6 Nam Tuing

(O R e Khuyén nghi trading ngan han: Thyc hién hoat déng mua ban ngan han 1 phan trong viing 575 -
Nguyén Quéc Truéng 585 diém. Ban ra khi thj truong gidm sdu dudi 575 diém.

truongng@bsc.com.vn
Nguy&n Hang Ha Khuyén nghi dau tv trung dai han: Dirng hoat déng mua vao khi thanh khoan suy yéu, cho xu
hanh@bsc.com.vn huwéng rd rét hon dé gia tang va ha ty trong nam gid.

Danh myc dau tw tuan t&i: lvu y véicaccd phiéu PVT, SD6, SSI véi danh myc Canslim.

N ? N 7
VN-INDEX 554 Kétquadanh myc tuan truéc
Khéi lvong: 501 triéu cp -1.8% o s T SR L i A , 0
6thay G61KL: 16% Danh myc ngan han: Bdng vi thé cac c6 phi€u trong danh myc vai hiéu suat 0,64%.
Khéi ngoai (rong): -6 ty Danh myc trung Canslim: Hiéu sudt trong tuan tang 0,07%.
HNX-INDEX 85.13 Danh myc dai han: Hiéu suat giam 0,94%.
Khéi lvong: 202 triéu cp -0.7%
% thay d6iKL: 16% ~ A . , N ’.
hGi ngo (rong) 1454 Nhirng thong tin lvu y trong tuan toi

Céc thong tin kinh t& vi mé quan trong nhy GDP quy |, CPI thang 3, FDI, XNK.
Cac méc diém quan trong
DHCH, KQKD dy kién quy I, KH kinh doanh 2015 va ¢ turc.

Khéng cy’ Trung Hb tror
binh ~ . N P . . o PN
VNrdexr 500605 o TN Hoat dong mua ban cua khéi ngoai tai nhém dau khi, va ETF VNM.
HNX-Index 87.5 86 84.5-85

Ngudn: BSC Research

Muc lyc

Nhan dinh tUAN TG ...ocvveeicee e
Phan tich ky thudt ...,
ThONG tINVIMO ..o
Danh Myc NGAN AN ..o
Danh Myc CANSLIM ......cooviiiiiiecie e

Béo cdo nay chi dwgc xem nhw 1a nguén
thong tin tham khao. Poc ky phan
Khuyén céo st dyng & trang cudi.
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Piém nhan tuan trvdc

2 chisé c6 tuan diéu chinh the 2 lién tiép sau khi mat nhivng
ngwéng hé trg. Cac chi s& c6 phién gidm manh dau tuan, va
dang co 4 phién con lai. VNindex va HNXIndex giam lan luot
1,8% va 0,7%. KLGD tang déu 16%. Thj trvong giam manh khéi
dau tr hoat déng ban manh ti nhém ¢é phiéu dau khi. Khéi
ngoai cling d&y manh hoat déng ban trong tuén nay va tao sirc
ép khong nhé cho thi trueng. Day ciing la tuan the 2 lién tiép
thi truong thiéu nhém cé phiéu dan dat, nhitng nhdém nganh
chd chét nhu dau khi, thép, ngan hang, BBS déu giam manh
khién cho cac chi s6 nhanh chéng mét cac nguéng hé tro.

Khéi ngoai day manh hoat déng mua ban, anh hwéng manh
Ién xu hwéng thi treong va tang thanh khoan. Ho ban rong
6,3 ty dong trén HSX va muarong 14,5 ty déng trén HNX. Hoat
ddéng co cdu danh myc la nguyén nhan khién hoat déng mua
ban s6i dong. Ngoai ra quy ETF VNM dét ngdt banra 1 triéu
ching chi sau 2 tuan muarong lién tiép da tao ap lyc giam
diém cho thi truong.
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M3t bang c8 phiéu tiép tyc giam so vé&i tuan trwéc, dang lvu

y: Dau khi giam 4,7%, Thép giam 4,3%, Ngan hang giam 1,9%,
Bat dong san giam 1,4%, Nang lvgng & Gas giam 1,2%.
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Thij treong phan héa: Nganh Cong nghé, Thyc pham, SXKD,
Gido dyc, Xay dyng c6 mirc tdng gia trude sie ép gidm diém
lon.

Nhan dinh tuan toi

Thi treeng bi thiy thach trong tuan téi, xu hwéng gidng co
tai ngwéng khang cy va thanh khoan giam sat. Khéng loai
tri thj trrdng sé cé do't syt giam méi khi lyc cau tiép tyc suy
yéu. Hoat déng mua vao phién cudi tuan trvdc sé hanché lyc
cung gilp thij treeng héi phyc trong vai phién dau tuan, du vay
ap lyc ban sé quay sé lai la thach thie [on nhat thi trvong.
Chuing tdi dy bao quy ETF VNM c6 thé ¢4 it nhat 2 phién ban
rong dau tuan vai quy md khoang 25 ty/ phién. Hoat déng ban
ra cda khdi ngoai & nhdm ¢ phiéu dau khi cing sé khién thj
trwdng hdi phyc khé khan. Qua trinh giang co véi thanh khoan
thap & cac ngudng khang cy kéo dai thi lyc ban sé quay lai ddy
chi s6 xuéng xau hon nira trong tuan toi.

Theo ddi dién bién thi trwvong & cac diém khang cy lvu y. &
kich ban hai phyc néu VNIndex khéng thé vuot qua 580-585
diém va gidm tré lai hoac roi sdu dudi ngudng 575 diém & kich
kich ban giam diém thi nén nhanh chéng giam ty trong nam gitr
vi thi trréng sé con tiép tyc giam sau va kéo dai. Nguoc lai, cé
thé ti€p tyc ndm giir va tang ty trong khi thanh khoan gia téng
khi vuot nguéng 585 diém.

Khuyén nghi dau tv

Hoat dong dau tw ngan han: Thyc hién hoat dd6ng mua ban
ngan han 1 phan trong viing 575 - 585 diém. Ban ra khi thj
trudng gidm sau dudi 575 diém.

Danh myc trung va dai han: Dirng hoat déng mua vao, cho xu
huéng ré rét hon dé gia ting va ha ty trong nam gid.
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Phan tich k§ thuat

VN-Index

Thém 1 tuan giam diém sau mo hinh bearish engulfing.
Khong nhv dy dodn cda ching tdi, md hinh brearish engulfing
dé anh hudng manh dén xu hvwéng thj truong tuan qua. Chi sé
nhanh chong mat nguwéng hé trg quan trong 585 diém, giam
dudi SMA50 va chi dirng lai & nguéng SMA20 tuong duong
575 diém. MACD cham zero gidm lai, va Stochastic cat tin hiéu
ti trén xuéng va giam xuéng viing mua qua bao hiéu sy suy
yéu cba xu huang hién tai varoi ro dang tang 1én.

Tich loy that bai, D6 thi ngay VN-Index giam nhanh xuéng
duwéi 586 diém - SMA200 va chi dirng 575 diém — SMA100.
Khung théi gian canh bao thi truong sé cd budc ngodt gid 1én
trong tuan trwdc. Tuy nhién dién bién thi trudng theo kich ban
tiéu cyc khi gidm diém. VN-Index khi nhanh chéng roi xuéng
cac nguding hé tro tir cac dwong SMA chd chét. Hoat ddng tich
|Gy thét bai, duong gia roi xudng duwdi dai Bollinger dudi cho
thay ap lyc ban dé tang 1én rdt manh. MACD roi xubng dudi
ngudng zero, lyc ban con sé tang thém néu chi s khdng kiém
tra thanh céng nguéng hd tro ¢ nay la ngudng khang cy méi
n&m trong khoang 580 - 585 diém.

Chi s8 dang & viing nhay cdm, méc dl cac viing hé trg & kha
gan, rdi ro dang ting. Trong truong hop VN-Index ki€m tra
thanh cong viing khang cy 580 — 585 diém véi KLGD cai thién
(1), chi s8 sé& quay vé ving 600 diém, nguoc lai ap lyc ban sé tré
lai va d&y chi s8 giam nhanh vé& nguéng 560 diém (2). Véi sy
suy yéu coa dong tién hién tai ching t6i dang nghiéng vé kha
nang (2).

D6 thi ky thuat VN-Index
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HNX-Index

D6 thi HNX-Index cling gidm dwéi cac dwerng SMA20 va
SMAGS0, chi dirng lai tai SMA200 84 diém (viing hé trg quan
trong chi s8) 2 chi s6 ¢ sy dong pha, HNX-Index cing suy yéu
kha nhanh tai viing hé tro. Lyc ban manh day chi sé roi xuéng
dai Bollinger Band va hai phyc lai khi cham nguéng hé tro 84
diém. MACD da cat tin hiéu t trén xuéng, va tién gan toi
ngudng zero. Lyc ban xut hién manhva thong SMA200, xu
hwéng gidm trung han sé xuét hién ddy chi sé gidm sau kiém
tra mirc ddy 78,5 diém.

S suy yéu cua chi sé trong tuan qua khién cho géc nhin TT
kha than trong. Chi sé sé bién déng manh khé lvéng, d6 thi
dé di vao khung thoi gian cudi cba mo hinh symmetrical
triangle, kha ndng bién déng manh s& dién ra trong tuan nay va
huéng di sé phy thudc vao cung cau coa thj truéng.

D6 thi ky thuat HNX-Index
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Thong tin vi mo
Thé gidi

CAc thi trwéng chivng khoan thé gi¢i déu ting diém. Trong
dé: Chérng khoan My tang 2,12%; Ching khodn chau Au ting
1,9%; Nhat Ban tang 1,6%; Trung Quéc tang 7%.

Gia dau thé gi&itang ca tuan 2% Ién mdrc 45,72 USD/thung
dirt mach giam 4 tuan lién tiép. S6 gian khoan dang hoat
doéng coa My trong tuan két thic vao 20/3 giam 41 xuéng 825
gian. Tuy nhién, gi&i phan tich van té ra than trong vachorang
sso gian khoan giam chua tac déng ngay dén san lvgng dau

cba My - van dat 9,4 triéu thiing/ngay, cao nhat nhiéu ndm qua.

Euro va Yén Nhat hdi phuc. Euro tdng 1én murc 1,08 USD.
PoBNg thoi, JPY 120 Yén déi 1 USD (link)

IMF canh bao, khéi thi trérng méi néi c6 thé phai déi mat
véi thei ky bat 8n kinh t&€ méi néu My nang lai suat trong
ndm nay. CAc rbiro cé thé sé 1a (1) dong vén ritra 6 at, (2) tién
té truot gid nhanh va (3) mé&c ng dot ngdt tang cao va gay bt
loi 1&n cho nhirng doanh nghiép ting vay vén bang USD.

K&t qua hop FOMC thang 3:Théi diém nang lai suat sé dugc
FED quyét dinh dya trén cac sé liéu kinh té c6 lién quan trong
thoi gian tdi, cd thé la vao thang 6 hodc cudi ndm nay nhung
khodng phai la thang 4.

Thé gi¢i tuan sau:
- PMI cac nwéc chau Au, lam phat My (The 3)
- GDP My quy 4/2014 (revise lan cudi) (Th 6)
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Viét Nam

Ty gia USD trén thi treeng ty do vané mee cao 21.720 VND.
Ty gia cac ngan hang & mic 21450 - 21550 VND/USD. Gié vang
SJC tai TPHCM giao dich & 35,25 - 35,35 triéu dong/lvong, cao
hon thé gii khoang 5 triéu déng/luong.

T 1/4/2015 sé chinh thirc ngirng co ché dwgc co cau lai ng
ma khong phai chuy&n nhém. bigu nady duoc quy dinh trong
Théng tuv og sira d6i Thong tuv 02 va cé thé sé lam tang ty |& no
xau cla cac NH. Viéc chi dao tang cvong ban lai ng xau cho
VAMC gan day cd thé coi la mét budc can déi cho ap lyc
nay.Tuy nhién ban ng nhiéu hon déng nghia vdi viéc gia tang
chi phi trich 1ap dy phong cho trai phiéu dac biét va anh huang
t&i con s6 két qua kinh doanh cac ngan hang.

Ty |& ng xau coa toan hé théng dén hét thang 12/2014 |a
3,22%. NHNN cling c6ng bd tang trwdng tin dyng ca nam 2014
1a14,16% cao hon mirc 12,62% ma Téng cyc Théng ké céng b
trudc do.

Gia thyec phdm va khi dét ting kéo CPI thang 3 ting tré lai
sau 2 thang gidm lién tiép. Trong do, CPI Ha N&i tang o,38%;
CPI TP HCM tang 0,16% .
Kha nang chwa giam duvoc gia xdng trong tuan sau.Du gia
dau thé gisi gidam manh nhung gia xang thé gidi trung binh 15
ngay van & muec cao. Nhiéu kha ndng B Tai chinh sé khéng c6
nhiéu thay d8i trong c6ng tac diéu hanh gia xang dau trong
tuan tai (ngay 26/03).
Thong tin quan trongtuan sau:

- Tangtruvéng GDP quy 1/2015.Chi s6 SXCN,Doanh s&

banlé
- CPlcanuéc thang 3
- Xuatnhapkhau, FDI

- Diéu hanh gia xang
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Danh myc ngan han

Danh myc ngan han: Trong tuan vira qua, danh myc ngén han dé chét 161 BCC va HT1 vao ngay 18/03 do hai ¢é phiéu d& tiém can viing
dinh cG nén nhiéu kha nang sé cd sy diéu chinh ngan han. Bong thdi, danh myc cing déng vi thé tat ca cac ¢ phiéu con lai vao phién
tang diém hom thr 6 do xu hudng thi tredng trong tuan téi cd thé sé khéng tich cuyc.

Cuy thé& hiéu suat cta danh myc ngan han duoc thé hién trong bang sau:

ST Ma Ngay mua Giamua Giahién Hiéu suat Trang thai Dirng 16 Muyc tiéu

T tai

1 BCC 2/3/2015 18 194 7.8% Ban 12.6 19.8

2 HT1 5/3/2015 19.7 20.8 5.6% Ban 13.8 21.7

3 PVT 9/3/2015 14.3 14 -2.1% Ban 13.3 16

4 VIC 11/3/2015 49.3 48.6 -1.4% Ban 48.2 51.9

5 BID 16/3/2015 18.3 17.9 -2.2% Ban 17.5 19.5

6 DXG 16/3/2015 17.4 17.1 -1.7% Ban 16.7 19.7

7 CVT 16/3/2015 21.2 26.8 -1.5% Ban 25.7 29.3
Trung binh 0.64%

Ngudn: BSC Research
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Danh muc co ban

Danh myc giam 0,94% trong khi VNIndex gidm 1,85%. Cac c¢8 phiéu c6 mic gidm la NKG (-3%), va VOS (-2%).

Bang danh myc co ban hién tai

STT Ma Ngay mua Gia mua Gia tuan truéc Gia hién tai Hiéu suat 1 Hiéu suat t khi Khuy&n nghi Gia myc tidu
tuan mua

1 NT2 26/1/2015 239 24.4 24.8 0% 4% Tang ty trong 30

2 TTF 26/1/2015 12.5 12.8 12 0% -4% Tang ty trong Mé&

3 NKG 26/1/2015 16 15.7 14.8 -3% -8% N3m givr 19.1

4 KBC 26/1/2015 16.3 17 17 1% 4% Tang ty trong 20.4

5 VOS 1/2/2015 6.2 6.4 6.1 -2% -2% Tang ty trong Mé&

Trung binh -0.9% -1.0%

Nguén: BSC Research

Thong tin cac ¢8 phiéu trong danh muyc:

- NT2:NT2l&i khiong 1.590 ty ddng ndm 2014 sau kiém toan (Link)

- VOS: Vinalines dang ky ban 12,6 triéu c8 phi€u Vosco. ACB la b&én nhan chuyén nhuong ¢8 phiéu (Link)
Thong tin cac nganh:

- Nganh ngan hang: Cac ngan hang thvong mai sap phai chinh thirc ngrng co ché duoc co cau lai ng ma khdng phai chuyén
nhém. (Link)

- Nganh bat dong san: Tén kho bat déng san giam hon 55.000 ti dong (Link)

- Nganh dau khi: PVEP dirng khai thac 9 giéng khoan (Link)

- Nganh thép: Thi truvong thép lai thém 9.000 t&n méi ndm (Link)
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Danh muc CANSLIM

Hiéu sudt Danh myc CANSLIM tr dau tuan dat 0.07% cao hon hiéu suat coa VNINDEX-1.8%. ba tang tot khién ching t6i khuyén
tang ty trong cac ma SHI, DHC, SAM, HVG, DRC, PDR, ASM.Ba c8 phi€u c6 dau hiéu dét pha trong phién cudi tuan khéi nén gia tich [y
va bién d6 hop ly, ching t6i khuyé&n nghi MUA cac m&PVT, SD6, SSI trong tuan nay. Tuy vao dién bién thj trueng tuan tdi, tang ty trong
cac ma khuyén nghi, diéu chinh danh myc va c8 phiéu cé kha ndng chét 14 sém.

Khuyén nghi méi:
- Cacmadanam git:SCR, FPT, TCM, BVS, IJC, FMC, DCL, DBC, PDR, REE, VIC
- Cacmétdngty trong:SHI, DHC, SAM, HVG, DRC, PDR, ASM
- Khuyén nghj mua: PVT, SD6, SSI

Bang danh myc ngan han hién tai

STT Ma Ngay mua Gia mua Gia tuan Gia hién tai Hiéu suat 1 Hiéu suat tir Thei gian nam Khuy&n nghi Gia myc CétLo
trvéc tuan khi mua gitr dy kién tiéu
1 SHI 09/03/2015 7.5 8 8.4 5.00% 12.00% 11 phién Tang ty trong 9 7.0
2 DHC 1/14/2014 215 21.1 21.6 2.31% 0.47% Mé& Tang ty trong 25.8 20.0
3 SAM 9/23/2014 12.07 12.7 12.9 1.57% 6.88% Mé& Tang ty trong 14.484 11.2
4 SCR 09/03/2015 8.1 7.8 7.9 1.28% -2.47% 8 phién N&m gi¥ 9.72 7.5
5 FPT 01/12/2015 48.3 49.2 49.8 1.22% 3.11% Mé& N&m gi¥ 57.96 44.9
6 HVG 1/14/2014 21.2 214 215 0.47% 1.42% Mé& Tang ty trong 25.44 19.7
7 TCM 8/22/2014 31.8 33.8 33.9 0.30% 6.60% Mé& N&m gi¥ 38.16 29.6
8 BVS 8/13/2014 13 14.6 14.6 0.00% 12.31% Mé& N&m gi¥ 15.6 12.1
9 1JC 07/02/2014 12.9 12.2 12.2 0.00% -5.43% Mé& N&m gi¥ 15.48 12.0
10 FMC 1/27/2015 24.8 26.2 26.1 -0.38% 5.24% Mé& N&m gi¥ 29.76 23.1
1 DCL 1/27/2015 49.7 47.3 47 -0.63% -5.43% Mé& N&m gi¥ 59.64 46.2
12 DBC 1/14/2014 28.8 29.9 29.7 -0.67% 3.13% Mé& N&m gi¥ 34.56 26.8
13 DRC 8/14/2014 53 61 60.5 -0.82% 14.15% Mé& Tang ty trong 63.6 49.3
14 PDR 09/03/2015 18.5 17.9 17.6 -1.68% -4.86% 21 phién Tang ty trong 22.2 17.2
15 REE 1/27/2015 29.1 2715 27 -1.82% -1.22% Mé& N&m gi¥ 34.92 27.1
16 VIC 07/07/2014 41.7 49.6 48.6 -2.02% 1.89% Mé& N&m gi¥ 57.24 44.4
17 ASM 1/27/2015 9.2 10 9.7 -3.00% 5.43% Mé& Tang ty trong 11.04 8.6
Trung Binh 0.07% 2.78%

Ngudn: BSC Research
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Khuyén cao s dung

Bén bao cdo nay cua Cong ty C8 phan Ching khodn Ngén hang Péu tv va phat trién Viét Nam (BSC), chi cung cdp nhidng thdng tin
chung va phan tich vé tinh hinh kinh t&'vi mé cing nhv dién bién th truomg chdng khoan trong tuan. Bdo cdo nay khéng duot xay dyng
dé cung cdp theo yéu céu cda bdt ky t6 chic hay ca nhan riéng Ié nao hodc cac quyét dinh mua ban, ndm gid chéng khodn. Nha déu tv
chinén s dyung céac thong tin, phan tich, binh lugn cda Ban bdo cdo nhv la ngudn tham khéo trvée khi dwa ra nhimg quyét dinh déu tv
cho riéng minh. Moi théng tin, nhan dinh va dy bdo va quan diém trong bdo cdo nay dvot dya trén nhirng ngudn di liéu dang tin cdy.
Tuy nhién Cong ty C6 phan Chi’ng khodn Ngdn hang déu tv va phdt trién Viét Nam (BSC) khéng dém bdo rédng cac nguén thdng tin nay
[ hoan toan chinh xac va khdng chju bt ky mét trach nhiém nao déi véi tinh chinh xé&c cda nhing théng tin duoc dé cép dén trong bao
cao nay, cdng nhv khéng chiju trach nhiém vé nhang thiét hai déi véi viéc si dung toan b hay mét phan néi dung cda bén béo céo nay.
Moi quan diém cdng nhv nhén dinh dvoc dé cdp trong bao céo nay dya trén sy can nhdc cdn trong, cong minh va hop Iy nhét trong hién
tai. Tuy nhién nhing quan diém, nhdn dinh nay c6 thé thay déi ma khang cén bdo truéc. Ban bao céo nay cd ban quyén va la tai sdn cda
Cong ty C6 phédn Chirng khodn Ngén hang Béu tu va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, sta déi, in @ ma khong c6 sy
déng y cda BSC déu tréi ludt. Bt ky néi dung nao cda tai liéu nay cing khéng duorc (i) sao chyp hay nhan bén & bat ky hinh thée hay
phuong thit nao hodc (i) drot cung cdp néu khéng duot sy chdp thudn cda Cong ty C6 phan Ching khoan BIDV.

BSC Try sé chinh

Tang 10, 11— Thap BIDV

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

Fax: +84 4 2220 0669

Chi nhanh H6 Chi Minh
Tang 9 - 146 Nguyén Cong Tri
Quan 1, Tp. H8 Chi Minh

Tel: +84 8 3821 8885
Fax: +84 8 38218510

Website: http://www.bsc.com.vn
Facebook: www.facebook.com/BIDVSecurities
Bloomberg: BSCV <GO>
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