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Tuén 15 (06/04 - 10/04/2015) Thi trudng giam va gidng co quanh ngudng 535 diém. Qua
trinh phuc hai tiép tuc bi thir thach khi ETF VNM sé& quay tré lai ban rong vao dau tuan sau.

Nguyén Hoang Viét
vietnh@bsc.com.vn Theo nhu tinh todn, VNM s& ddy manh ban ra khoang 120-150 ty vao ngay 6/4 tGi. Luc ban
P& Nam Ting manh va hiéu tng tam ly cé thé ddy céc chi s8 giam didm trd lai.

tungbn@bsc.com.vn .
Khuy8n nghi trading ngan han: Giam hoat ddng giao dich, tranh mua dudi & phién tang

Nguyén Qudc Trudn B « P
9 9 diém, ban bdt vung khang cu 550-553 va mua tai ho trg 525-530 diém

truongng@bsc.com.vn

Nguyén Héng Ha Khuy&n nghi ddu tu trung dai han: Xay dung kich ban mua can bang 525-530 diém.

hanh@bsc.com.vn
Danh muc d4u tu tudn t¢i: Xem xét nang ty trong céac 6 phiéu SHI, DHC, SD6, DBC trong

danh muc Canslim, NT2 va KBC v&i danh muc dai han.

VN-INDEX 547.85
Khéi luong (triéu cp) 42986  -0.65%
% thay dGi KL 2%
Khdingoai rong (1) 404 K&t qua danh muc tuan trudc
HNX-INDEX -81.93
Khi | trié N % . , e N JR ” N o
o ”‘-’”3 (tngu cp) 5307 0.57% Danh muc ngan han: Béng vi thé TNG, CVT, va REE vd&i hiéu suét -5,3%. Chd diém mua tot
% thay doi KL 9%
Khéi ngoai rong (ty) 035 hon.

Danh muc trung han Canslim: Hiéu suét trong tuan giam -0.9%. Khuyén nghi tang ty trong

Céc méc diém quan trong SHI, DHC, SD6, DBC . Khuyén nghi giam ty trong TCM, FMC, ASM, HVG

Khéng Trung H3 trg Danh muc dai han: Hiéu suét giam -3,3%. Béng vi thé véi VOS, TTF, NKG, khuyén nghi gia

cu binh

tang ty trong tai 2 ¢& phiéu NT2 va KBC.

VN-Index 575 - 560 545 -
580 550

HNX- 85 83,5 82

Index - A . , A L
auon: B3 Fesearch Nhing thong tin luu y trong tuan toi
Mucluc
NRN G0 UBN S oo , Hoat dong thodi vén clia ETF
L 3 Dién bién gid ddu, va hoat dong ban ra khéi ngoai tai nhom dau kh.
ThoNG tiN ViMO...eeiiiiiiiiiceiee e 4 :

y KQD quy |, k& hoach KD va chi tré ¢ tirc ném 2015.

Danh muc ngan han .........ccceceeiiiiiine 5
Danh muc CANSLIM........ocoviiiiiiiiiieciieee 7

B4o céo nay chi dugc xem nhu 1a ngudn
théng tin tham khao. Boc ky phan Khuyén
c4o st dung & trangcudi.
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Piém nhan tuan trudc

3 phién ting va 2 phién gidm diém, chi s6 c6 tuén thi 4
gidm diém lién tiép. Thi trudng da can bang hon chit khéng
gidm 1 chiéu nhu 3 tuan trude. Khéi ngoai dirng ban tao
diéu kién cho thi truong cé nhiing phién phuc hdi. Du vay,
céc ¢6 phiéu Dau ki tiép tuc giam, déy chi sd xudng dudi
nguéng tam ly 550 diém. Két thic tuan, VNindex va
HNXIndex gidm 1an luot -0,65% va -0,57%. KLGD tang 2%

va giam 9%.

Céc ¢8 phiéu diu khi va B&t ddng sén giam manh, trong khi
nganh thép cé su phuc héi, nhém cd phidu Nang luong
gidm manh nhét -2,3% (cht yéu do GAS giam -2,3%), Dau
khi giam -1,8%, va Bét dong giam giam -1,8% (chl yéu do
VIC gidm -2,1%). Nguoc lai Thép va gido duc cé mic tang
gid va thanh khodan t6t. C8 phiu Ngan hang tang nhe 0,1%
chua la déng luc dan dat thi trudng tuan qua.
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ETF dung ban, khdi ngoai mua rong tré lai. Ho mua rong 48
ty va 0,3 ty dong lan luot trén HSX va HNX. 2 ETF tr& lai
trang thai can bang trong tuan qua va chi cé VNM mua vao
50k chitng chi. Tuy nhién Quy nay cé kha ndng sé giam

manh ching chi vao thi 2 tdi.
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HSX HNX
Nhan dinh tuan toi

Thi trudng tiép tuc bi thir thach trong tuan sau khi ETF ban
rdng tré lai. Thi trudng dé phén nao I8y lai can bang trong
tuan qua, du vay nhiing phién héi phuc tang diém véi khéi
luong giao thdp chua la co s& danh gia thi trudng dang tao
day. ETF VNM sé ddy manh béan ra khoang 120-150 ty vao
ngay 6/4 t&i. Luc ban manh va hiéu ting tam ly sé la tr& ngai

Ién cho qua trinh hdi phuc clia cac chi sé.

Du béo thi trudng s& ¢ tuéin gidm nhe gidng co quanh 535
diém. 550-553 diém s& la ngudng khang cu ctia chi s
trong ngén han, than trong trude 4p luc ban cta ETF. Giam
hoat déng mua trong tuan téi. Tranh mua dudi & nhirng
phién tang diém, ti€p tuc nhéc lai vé& quan diém dumng hoat
dong ban ra, xay dung kich ban mua cén béng tai nguéng
525-530 diém.

Khuyén nghi dau tu
Hoat dong déu tu ngan han: ban bét viing khéang cu 550-
553 va mua tai hd tro 525-530 diém.

Danh muc trung va dai han: Xay dung kich ban mua can
béng 525-530 diém.
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Phan tich ky thuat

VN-Index

Cay nén tun hammer cho thdy bén ban da khong con
chiém uu thé. Ap Iuc ban ra & cac c6 phiéu chi chét tiép
tuc ddy chi s8 gidm diém, va roi dudi SMA100 tuan tuong
duong 550 diém. Céc chi bao MACD, Psar van dang cho
thdy xu hudng gidm trung han van rat manh. Thi truong
dang ¢6 nhip nghi, KLGD chua tng hd cho su héi phuc.
Ngudng hd tro quan trong ndm tr 523 — 530, day clng la
neckline ctia moé hinh V-D-V (trung han).

P4 thi ngay VN-Index ¢é 2 phién héi phuc nhung van ndm
tron trong cay nén gidm diém ngay 4/1. VN-Index tao doji tai
550 diém vao phién cudi tuén, cung v&i KLGD gidm sut kha
nang sém quay lai kiém tra ddy ci 1a rat cao khi chiu &p luc
ban ra clia ETF. N&u vling day 537-539 duoc gilt ving th

chi s8 ¢6 tuén tang diém dau tién sau 4 tuan giam diém.

Nhan dinh- Chi s& tiép tuc bi gay nhiu bdi hoat déng béan
ra cla ETF trong tudn sau: Trong ngan han, dé thi da xuét
hién nhiing tin hiéu hoi phuc, tuy nhién thanh khoén thdp va
4p luc ban ra clia ETF khién quan diém kha than trong vé
chi s6 trong tuén téi. Cho tin hiéu thém & ving ving hd tro
(525-530 diém) va khang cu (550-553 diém). Luu y mé hinh
V-D-V (trung han) (neckline 525 diém, gia muc tiéu tir 470-
480 diém).

D6 thi ky thuat VN-Index
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HNX-Index

HNX-Index roi xuéng dudng neckline 82,5, chinh thitc hinh
thanh mé hinh 2 dinh véi mic gid muc tiéu t 77,5 - 78,5
diém. Phién giao dich 2/4, HNX-Index hinh thanh mau hinh
picercing line, RSI tang thoat khoi ving ban quéa va dang
kiém tra lai duong vién ¢6 tai 82.5 diém. Khdi luong giao
dich thdp kha nédng thét bai Ién, chi s6 sé tiép tuc giam

hudng t&i vang gida muc tiéu néu trén.

Nhan dinh: Chi s6 dang trong qua trinh retest lai nguéng
khang cu. Qua trinh that bai, xu hudng gidm diém sé tiép
tuc theo gia muc tiéu ctia mé hinh 2 dinh.

D6 thi ky thuat HNX-Index
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Thoéng tin vi mo
Thé gi6i

Céc thi truong ching khodn thé gidi tang nhe. Trong do:
Chung khodn My tang 0,2%; Ching khodn chau Au ting
1%; Nhat Ban tang 0,7%.

Ty Ié thét nghiép My thang 3/2015 gitr nguyén & muc 5,5%.
Chi ¢6 126.000 viéc lam mai dugc tao ra trong nén kinh t&
MY thang Ba vira qua, bang mot nira so véi du béo va la sé
lidu thap nhat ké tir thang 12/2013. Day c6 thé 1a luan ci

khién Fed tri hoan tang lai suét.

Gia diu thé gidm sau thda thuan vé chuong trinh hat nhan
Iran. Gia dau thé Brentxudng con 54,95 USD, gia dau WTI
xubng con 49,14 USD/thuing. Hién nay, do 1énh c&m van,
Iran chi c6 thé xudt khdu 1 triéu thung dau so vai 2,5 triéu
thung/ngay clia thdi diém trude khi ¢d 18nh c8m. Vi tiém
nang clia minh, Iran trong vong vai thang co thé tang luong
xuét kh&u dau thé thém tr 600.000 dén 800.000
thung/ngay.

Trung Qudc: Chu Vinh Khang bi truy t8. Day la nhan vat cép
cao nhat phai hau toa vi tham nhiing ké tir khi Dang Cong
san Trung Quéc nam quyén vao nam 1949. Mot s6 nhan vét
dugc xem la déng minh clia 6ng Chu Vinh Khang ciing da
bi bat gitt dé diéu tra.
Thé gi6i tuan sau:

- Fed cong bd bién ban hop FOMC

- Hop béo céng bd chinh sach tién té cla BOJ

Viét Nam

Téng vén diéu |é ctia VAMC [én 2.000 ty déng. Ngoai ra,

VAMC duoc phat hanh trai phiéu dé mua no x&u theo gia thi
truomg. Nhiing thay déi nay nhdm muc dich tang quyén han
va hiéu qua hoat ddng clia VAMC, tir d6 ddy manh x{t ly no
x&u theo chu truong clia Chinh phl dua no xau vé dudi 3%

vao cudi nam nay.

Ty gid 1&n sét trAn. Gid USD trong hé théng ngan hang da
tang l1&n mic 21.635 d6ng/USD. So vdi tran ty gia clia
Ngan hang Nha nudc 1a 21.673 dong/USD thi hién gia USD
trong ngan hang duoc ban ra chi con cach chua day 40
ddng/USD. Con gia ban USD cua céac ngan hang ciing vuot
xa muc ban ra ctia NHNN. Trén thi trudng tu do gia USD
phd bién quanh 21.670 déng/ USD. Xu hudng tang clia ty
gia la tat yéu trong bdi canh USD thé gidi tang gia, tuy nhién
NHNN nhiéu kha nang sé ban USD du trit ra dé céan béng
mot phan can can cung cau trén thi truong. Viéc pha gia
thém VND la diéu can thiét nhung co 1é cling dang dugc
NHNN tinh toan k¥ luéng vé mét thdi diém, theo ching toi
kha nang sé roi vao cudi quy 2. Van dé bién do pha gia
trong ndm 2015 khong qua 2% cling khdng can phai qua”

Z n

cing nhac” ma nén tuy theo dién bién vi mo trong nudc va

qudc té.

Nhidu 16 chitc quéc t€ danh gi4 tich cuc vé trién vong kinh
t& Viét Nam:

- Bloomberg : Viét Nam dang déan tr& thanh céng
xudng maéi clia Chau A.

- B phén nghién cttu Economist Intelligence Unit
(EIU) clia tap chf The Economist: Quéc gia cé téc
d6 tang trudng nhanh thir 3 khu vuc Chau A-Théi
Binh Duong vé s ngudi giau méi néi trong giai
doan 2014 - 2020.

- HSBC: nén kinh t& Viét Nam khdéi dong nam 2015
v&i mot vi thé manh mé.

- NO phén thng k& ASEAN (ASEAN Stats): Viét Nam
dang thu hep khoang céch véi cac nudc ASEAN.

- Trong nu¢c, UBGSTCQG: Du bdo tang trudng
nam 2015 sé dat 6,5%.
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Danh muc ngan han

Danh muc ngan han tudn vira qua da dong vi thé tai ca ba c6 phiu da mé trong tuén trude 1a TNG, CVT va REE. Viéc tham gia
bat day nham tan dung da phuc héi clia thi trudng khi ETF ding ban da khéng thanh cdng do thi truong bi anh hudng manh b
su gidm diém clia GAS. Trudc kha nang thi truong cé thé giam diém do khdi ngoai quay lai ban rong trong tuén t¢i, chiing toi d&

déng lai céac vi thé, chd diém mua t6t hon. Higu suét cu thé clia danh muc nhu sau:

STT Ma Ngay mua Gia mua Gid ban Hiéu suét Trang thai Dung 16 Muyc tiéu
1 TNG 26/3/2015 24.2 22.8 -5.8% Ban 22.8 26.2
2 CVvT 26/3/2015 26.8 24.6 -8.2% Ban 25 29
3 REE 27/3/2015 26.3 25.8 -1.9% Ban 25.5 28
Trung binh -5.3%

Nguén: BSC Research
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Danh muc co ban

Danh muc gidm 3,3% trong khi VNIndex giam 0,7%. Dong vi thé véi VOS, TTF, NKG, khuyé&n nghi gia tang ty trong tai 2 ¢ phiéu
NT2 va KBC

Bang danh muc co ban hién tai

STT Ma Ngay mua Gid mua Gia tuan Gidhiéntai  Hiéusudt1  Hiéu sudt tir Khuyén nghi Gia muc
‘trudc tuén khi mua tiéu

1 NT2 26/1/2015 23.9 24.8 23.9 -4% 0% Tang ty trong 30

2 TTF 26/1/2015 12.5 1.7 11 -6% -12% Pong vi thé M&

3 NKG 26/1/2015 16 14.7 14.6 -1% -9% Bong vi thé 19.1

4 KBC 26/1/2015 16.3 16.1 15.9 -1% -2% Tang ty trong 20.4

5 VOS 1/2/2015 6.2 5.6 4.8 -14% -23% Pong vi thé M&

Trungbinh -3.3% -4.3%

Nguén: BSC Research

Théng tin cac nganh:

Ngan hang: VCB dét k& hoach loi nhuan trude thug 5.900 ty dong, tang 0,43% so véi nam 2014; no xu duoc kiém soét

dudi 2,5% téng du no. (Link)

- Xim&ng: San ph&m xi mang tiéu thu trong ba thang dau nam 2015 udc dat 13,65 triéu t8n bang 91% so clng ky nam
2014 va dat 19% k& hoach.(Link).

- B#&t dong san: Theo CBRE, trong quy | nay, téng cong ¢é 4.879 can hd duoc mé ban mai tir 18 du an, tang 82% so Vi
cling ky 2014. Bang chu y la trong s6 18 du an déu la tir phan khic can hd cao cép, nhiéu hon s6 du an chao ban trong
bét ky quy nao trong giai doan 2012 — 2014. (Link).

- Thép: Theo Téng cuc Théng k&, trong 3 thang dau nam, Trung QuAc tidp tuc 1a thi trudng nhap kh&u Ién nhat cla Viét

Nam, kim ngach udc dat 11,6 ty USD (tdng 31,5% so véi clng ky nam 2014). Nhap siéu ti Trung Qudc udc dat 8,1 ty
USD (tang 58,5%). (Link)
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Danh muc CANSLIM

Hiéu suét Danh muc CANSLIM tuan dat -0.91%, thdp hon hiéu suat cla VNINDEX-0.59%. Cac ma cac da tang trudng tét trong
danh muc tuén qua bao gém SHI (5%), DHC (2.9%), SD6 (2.8%), DBC (1.75%), duoc khuyé&n nghi gia tang ty trong trong tuén tdi.
Khuyén nghi méi:

- Cac matangty trong: SHI, DHC, SD6, DBC

- Céc méanam git: PDR, FPT, SSI, VIC. DCL, PVT

- Céac ma gidm ty trong: 7CM, FMC, ASM, HVG

Bang danh muc ngén han hién tai

STT Ma Ngay mua Gidmua  Gidtuén Giahign  Hiéusudt  Hiéu sust Thoi gian Khuyénnghj  Gia muyc Cht

truéc tai 1 tuén trkhimua  gitr du kién tiéu )

1 SHI 09/03/2015 75 8 8.4 5.00% 12.00% 6phién  Tangty trong 9 7.0

2 DHC 1/14/2014 21.5 20.7 21.3 2.90% -0.93% Mo Tang ty trong 25.8 20.0

3 SD6 3/23/2015 14.6 14.3 14.7 2.80% 0.68% 2 phién Tang ty trong 17.52 13.6

4 DBC 1/14/2014 28.8 28.5 29 1.75% 0.69% Mo Tang ty trong 34.56 26.8

5 PDR 09/03/2015 18.5 17.6 17.6 0.00% -4.86% 16 phién Nam gitr 22.2 17.2

6 FPT 01/12/2015 48.3 49.2 48.8 -0.81% 1.04% Mo N&m gict 57.96 44.9

7 SSI 3/23/2015 21.6 20.4 20.2 -0.98% -6.48% 12 phién Nam gitr 25.92 201

8 VIC 07/07/2014 47.7 471 46.1 -2.12% -3.35% Mo Nam gitr 57.24 44.4

9 DCL 1/27/2015 49.7 47.3 46.2 -2.33% -7.04% Mo N&m gict 59.64 46.2

10 PVT 3/23/2015 13.4 12.9 12.6 -2.33% -5.97% 17 phién Nam gitr 16.08 12.5

11 TCM 8/22/2014 31.8 32.8 31.6 -3.66% -0.63% Mo Gidm ty trong 38.16 29.6

12 FMC 1/27/2015 24.8 26.7 25.7 -3.75% 3.63% Mo Giam ty trong 29.76 23.1

13 ASM 1/27/2015 9.2 9 8.6 -4.44% -6.52% Mo Gidm ty trong 11.04 8.6

14 HVG 1/14/2014 21.2 21.2 20.2 -4.72% -4.72% Mo Gidm ty trong 25.44 19.7
Trung Binh -0.91% -1.6%

Nguén: BSC Research
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Khuyén cdo st dung

Ban bédo cdo nay ctia Cong ty CO phdn Chung khodn Ngén hang Pau tw va phat trién Viét Nam (BSC), chi cung cép nhing
théng tin chung va phan tich vé tinh hinh kinh 1 Vi mé cing nhur dién bién thi trirong chuing khoan trong tuén. Bao cdo nay
khéng duroc xdy dung dé cung cdp theo yéu cau cua bat ky t6 chike hay cd nhan riéng 16 nao hodc cdc quyét dinh mua bén,
ném gict chung khoan. Nha dau tir chi nén sur dung cde thong tin, phén tich, binh ludn cda Ban bdo cdo nhur la ngudn tham
khéo trurde khi dura ra nhiing quyét dinh déu tu cho riéng minh. Moi thdng tin, nhan dinh va dur bao va quan diém trong bdo cédo
nay duoc dua trén nhiing ngudn it lidu déng tin cdy. Tuy nhién Cong ty CE phdn Chuing khodn Ngén hang déu tu va phat trién
Viét Nam (BSC) khong dam béo rdng cac ngudn thdng tin nay la hoan toan chinh xac va khdéng chiu bét ky mot trach nhiém nao
doi vdi tinh chinh xdc cda nhiing théng tin duoc dé cdp dén trong bdo cdo nay, clng nhu khdng chiu trach nhiém vé nhiing
thiét hai doi voi viée sty dung toan b hay mot phan ndi dung cua ban bao cdo nay. Moi quan diém cing nhur nhén dinh duoc
dé cap trong bao cdo nay dua trén sur cén nhdc can trong, cong minh va hop Iy nhét trong hién tai. Tuy nhién nhing quan diém,
nhén dinh nay co thé thay doi ma khdng cén bdo trude. Ban bdo cdo ndy cd ban quyén va la tai sén cua Cong ty CO phén
Chung khoan Ngén hang Dau tur va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stxa doi, in én ma khdng cd sur dong y
cua BSC déu trdi ludt. Bat ky ndi dung nao cua tai liéu nay ciing khdng duoc (i) sao chup hay nhan ban ¢ bat ky hinh thire hay

phurong thure nao hodc (ij) duoce cung cdp néu khdng duroc sur chdp thudn cia Cong ty CO phén Chung khodn BIDV.

BSC Tru s& chinh

Tang 10, 11 — Thap BIDV

35 Hang Véi — Hoan Kiém — Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

Chi nhanh HS6 Chi Minh

Tang 9 — 146 Nguyén Cong Trit
Quéan 1, Tp. H6 Chi Minh
Tel: +84 8 3821 8885
Fax: +84 8 3821 8510

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