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Thir hai, ngay 4 thang 5 nam 2015

Vietnam Daily Monitor
Nha dau tw can binh tinh

Dy doan xu hwéng thi trvdng

Tiéucywc Trunglép Tich cuc
Ngay 5/5/2015 °
Tuan 4/5-8/5/2015 °
Thang 5/2015 °

Piém nhan

Ca ba chi sb chirng khoan déu gidm kha manh trong phién giao
dich dau tién cta thang 5. Khéi lwong khép 1énh ngwoc lai tang
manh. D6 rong thi trwéng co hep trong phién hém nay. Sé lwong cb
phiéu gidm san trén toan thj trwéng hdm nay kha nhiéu, déc biét 1a
nhém cb phiéu thi truong.

Khdi ngoai ngwoc lai gia tdng hoat dong mua rong tai thi trwong
ching khoan Viét Nam véi gia tri rong dat 245 ty dong.

Nhan dinh thi tredng

Céc tin tirc bat loi xuét hién trong phién giao dich dau thang da tao
ra tdm ly ban manh trong phién hom nay.

Nhiéu kha nang, cac chi sé chirng khoan tiép tuc da gidm trong
phién ngay mai. Hién tai, VN-Index d& pha v& cac ngwdng hé tro
557 va 547 diém, twong (rng v&i Fibonacci 50% va 61,8%. Chang
toi lwu y 2 nguwdng hd tro ky thuat tiép theo 1a 540 va 533 diém.
Néu 2 nguwéng trén bi pha v&, VN-Index sé tré lai xu hwéng gidm
diém.

Chung t6i cling lwu ¥ nha dau tw can gitr dwoc sy binh tinh trong
thoi diém hién tai bdi béi canh thi trwdng trong cac thoi diém la
khac nhau. Cu roi cla chi s6 phién hém nay c6 thé la phan (ng
thai qua cla thi trudng; thém vao do, van ton tai cac yéu tb tich cuwc
nhw san xuét kinh té tang trwdng, da mua rong lién tuc cha khoi
ngoai...

Chung t6i khuyén nghi gidm ty trong cb phiéu nhdm dadm bao an
toan cho danh muc, can nhac cét 16 déi véi cb phiéu vwot nguwéng
rdi ro. Nha dau tw nén kién nhan dén khi thi trwong c6 tin hiéu ro
rang hon bdi co hoi 16n thwong xuét hién khi c6 nhidu bién déng
nhat.

Go6c nhin vi mo
San xuét tiép tuc tang trwdng, chi sé PMI lién tuc mé rong.
Gia xang c6 thé dwoc diéu chinh tang twong dbi.

Chuyén muc dau thang
Chao thang 5
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545.08
-17.32 (-3.08%)

VN-INDEX
Gia tri: 1774.4 1§
Khéi ngoai (rong): 213.22 ty

HNX-INDEX 79.95
Gia tri: 645.9 ty -2.8 (-3.38%)
Khéi ngoai (rong): 24.42 ty

UPCOM-INDEX 61.9
Gia tri: 27.4 ty -1.51 (2.38%)
Khéi ngoai (rong): 1 ty

Théng sé vi mé

Gia tri %
Gia dau 59.4 0.4%
Gia vang 1,184 0.4%

Ty gia USD/VND
Ty gia EUR/VND

21,630 0.2%
24,071 -0.6%

Ty gia JPY/VND 18,001 0.1%
LS lién NH 1 thang 4.5% -
LS TPCP 5 nam 5.8% -

Ngudn: Bloomberg, BSC Research

Muc luc

Nhén dinh thi tredng
Phan tich ky thuat
Danh muc khuyén nghi
Gac nhin vi mé
Chuy&n muc dau thang
Gac nhin thi treong
Théng keé thi trwéng

0o ~N O O WN

Bao céo nay duwoc xem la ngudn théng
tin tham khao. Vui long doc ky phan
Khuyén céo st dung & trang cuéi.
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Téng quan thi trwong

Hai chi s& VN-Index va HNX-Index gidm kha manh véi mirc gidm 1an lwot
la 3,08% va 3,38%, khéi lwong khép 1énh trén HSX va HNX ciing lan lwot
tang 80% va 44%.

Khéi ngoai tiép tuc duy tri mua manh v&i gid tri mua rong dat 245 ty déng
trén ca hai san.

Nhiéu cd phiéu dau co dong clra gia san nhw ITA, KBC, HQC, HAR, PVX,
FLC, KLF, GTN, VHG, ITQ va KMR.

Mot sé cd phiéu vén héa Ién gidm diém manh trong phién hém nay la BID
(-6.9%), CTG (-5.6%), BVH (-4,2%) va FPT (-4.1%).

Nhéan dinh

Thi trwdng dang xau di nhanh chéng, va chang toi nhan thdy c6 mét s
yéu tb tac dong truc tiép dén tam ly nha dau tw nhw sau:

(1) tin trc vé gian khoan ban néi COSLprospector dang di chuyén vao khu
vc bién Déng khién nha dau tw lo l&ng v& mét kich ban nhw vu bién
Pbéng nam ngoai,

(2) hiéu tng Sell in May (ban vao thang 5) dang dwoc lan truyén trong gidi
dau tw va

(3) gia xang nhiéu kha nang sé& s&m tang gia tré lai do gia xang dau dwoc
ap tang thué bao vé méi trwong tov 1/5 va gia dau thé gidi dang phuc hoi
manh.

CAc tin trc khong thuc sy tich cwc d6 cong hudng véi dién bién tiéu cuc
ctia cd phiéu OGC d3 tao ra hiéu (rng ban manh trén ca 2 san trong phién
hém nay.

Khuyén nghi

Chung t6i cho réng thi trwéng sé tiép tuc gidm diém trong ngay mai do
viéc gidm theo da nhiéu kha nang sé& chwa dirng lai sau phién hém nay.
Nha dau tv dwoc khuyén nghi gidm ty trong cé phiéu trong phién hém nay
va chwa voi vang mé lai vi thé mua cho dén khi thj trwdng c6 tin hiéu tao
day ré rang hon.
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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 12.67 9.7 -6.73
Cll 11.48 20 -5.66
HQC 5.14 6 -6.25
ITA 4.27 6.4 -5.88
HHS 4.18 19.2 -4.95
Ngudn: Bloomberg, BSC Research

Bang 2

Top giao dich khéi ngoai

Top mua Giatri Top ban Gia tri
VIC 63.5 HPG 10.9
KBC 27.2 DXG 3.6
SSI 20.2 TDC 3
VCB 11.8 GAS 2.6
SHB 5.7 KLS 1.3

Ngudn: BSC Research
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Phan tich ky thuat

M6t cay nén den than dai, bng ngan xuét hién trén dé thi ky thuat cia VN-

Index di cung véi khdi lwong tdng manh cho thdy sw vuot troi cia lwc
cung so Vvéi lwc ciu. VN-Index lan lwot pha vé& cac nguwdng hd tro 557
diém va 547 diém, twong (ng Fibonacci Retracment 50% va 61,8% ké tw

dinh 601 diém va day 513 diém.

VNINDEX - Daily 5/4/2015 Open 560.62, Hi 563.36, Lo 545.08, Close 545.08 (-3.1%)
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VNINDEX - Volurme = 111,128,000.00, MA(Volume 20) = 80,022 888.00
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Chung t6i cho rdng hai nguéng hé tro
tiép theo cda VN-Index 1a 540 diém
(tvong (ng voi déy ngdn han xac lap
d4u thang 4/2015) va 533 diém. Néu tiép
tuc pha v& hai nguwdng nay, VN-Index
nhiéu khd néng sé tré lai trang thai gidm
diém, dbng thoi xac nhan sw thét bai cua
dot phuc héi ngén vira qua.
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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 122 115 -57% Namgir 11.6 13 Danh muc ngé’_n han: DIG da cham

Trung binh -5.7% nguwdng dieng 16, nhueng do hang chuwa vé

Ngudn: BSC Research nén chura thé gidm ty trong.
Danh muc Canslim: PVT, HVG, TCM,
HT1 va BCC gidm ty trong nhw khuyén
nghi trong phién caa chung toi.

Danh muc CANSLIM

. .. .,.._ Hiéu Hiéu N
TT M& Ngay mua Gia  Gia h.len suét 1 su:é\t Du;ng lec
mua tai N 2 16 tiéu
tuan tong

1 MBB 27/4/2015 13.8 134 29% 127 16.5

2 HT1 22/4/2015 22.3 20.7 -14% -7.2%  20.5 26.8

3 BCC 22/4/2015 19.3 175 -89% -93% 17.7 23.1

4 PVT 24/3/2015 13.2 11.8 -92% -10.6% 125 16.1

5 SD6 24/3/2015 14.7 144  -65% -2.0% 13.6 17.5

6 SSI 24/3/2015 21.3 20 -6.5% -6.1% 20.1 25.9

7 VIC  7/7/2014 47.7 48.1 -14% 0.7% 43.9 57.3

8 FPT 12/1/2015 48.3 49.4 -3.1% 2.3% 44.4 58.0

9 DHC 14/1/2014 21.5 21.4 05% -0.5% 19.8 25.8

10 TCM 22/8/2014 31.8 295 -84% -7.2%  29.3 38.2

11 HVG 14/1/2014 21.2 19 -8.2% -104% 19.5 25.4

12 DBC 14/1/2014 28.8 272 -18% -56% 265 34.6

13 FMC 27/1/2015 24.8 238 -6.3% -4.0% 228 29.8

Trung binh -5.1% -4.8%

Ngudn: BSC Research
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Goc nhin vi mo
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San xuat tiép tuc ting trwwdng, chi s6 PMI lién tuc mé réng

Chi s PMI Viét Nam do HSBC céng bb trong thang 4/2015 rét tich cuc
khi dat 53,5 diém t&ng manh so v&i mic 50,7 diém trong thang 3, danh
dau sy mé rdng cua linh vwe san xuét trong nwéc 20 thang lién tiép.

Nhu ciu gia tdng manh khién san lwong va don hang tang trwéng, gitp
hoat dong ché bién ché tao cai thién manh trong thang vira qua. O chidu
ngwoec lai, chi phi dau vao du van trong xu huwéng gidm nhwng da gidm da
cham lai.
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Gia xang c6 thé dworc diéu chinh tang twong doi

Chiéu 4/5, B6 Cong thwong sé cong bd gia co s& va quyét dinh diéu chinh
gi4 xang dau. Ky diéu chinh gia co s& & ra roi vao ngay 28/4 tuy nhién
dwoc day Iui sang ngay 4/5 do tring vao dot nghi 18.

Theo ké hoach, thué bdo vé moéi trudng ap vao gia xdng tang tlr 1.000
VND/lit 1&n mire 3.000 VND/lit ké tir ngay 1/5. Tuy nhién, Bd Cong thwong
trwdc d6 da khang dinh sé diéu chinh gidm thué nhap khiu xang dau
nham git¥ cho gia xang khong thay dbi trwéc viéc diéu chinh thué bao vé
mdi trerdng.

Nhu céu gia tdng manh khién san luong
va don hang téng tr/dng, giup hoat déng
ché bién ché tao céi thién manh trong
thang vira qua. O chiéu nguoc lai, chi
phi ddu vao du vén trong xu huéng giam
nhuwng da gidm da cham lai.

Trong thoi gian qua, gia xdng déu c6
dién bién khé phtrc tap véi cé nhip téng
va giam. Twu chung, gia xdng déu thé
gidi co xu hwong téng kha. Tai mire gia
co SO cii, gia xdng dang duwoc bu tir Quy
Binh én gia véi mirc 1.000 VND/lit. Quy
kho c6 kha néang chju dwng véi mirc
chénh gié I6n hon. Do dé, nhiéu kha
néng trong dot diéu chinh I&n nay, gié
xdng dé&u sé chiju 4p lurc ting tuong déi.
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Chuyén muc dau thang

Chao thang 5

Tién hanh théng ké dién bién thang 5 clia TTCK giai doan 2001 — 2014,
chung t6i nhan thdy mét sé két qua nhu sau:

- Trong 14 nam khao sat, chi c6 4 nam tang gia (tang binh quan
20.1%/n&m) va c6 dén 10 lan gidm gia (gidm binh quan 6.7%/n&m).

- Trong 5 nam gan day (2010 — 2014), chi duy nhat TTCK ting 9.2% trong
thang 5/2013, con lai déu gidm diém véi mre gidm cao nhat 1a -12.2%
(n&m 2011) va mirc gidm thap nhéat 1a 2.8% (ndm 2014).

- Vé ty |& tAng/gidm cla khdi lwong khép 1énh (KLKL) thang 5 so véi binh
quan KLKL 4 thang trwéc d6, chung tdi nhan thay cé 7 1an ty 1é nay duwong
va 7 1an ty 1& nay am. Trong 5 ndm gan nhét, ty 1& nay dwong 3 Ian va am
2 lan, chi dao dong trong pham vi -18% dén +55%, cho thay bién dong
KLKL khéng qué I&n, va khéng cé nhiéu mbi lién hé véi sw tang/gidm cua
VN-Index.

Két luan: Hiéu tng Sell in May ¢6 vé nhw dang dworc lich stv Ging hd
khi thi trwdng giam diém 10/14 1an trong thang 5 ctia 14 nam qua, va
ty 1& nay trong 5 nam gan nhét la 4/5 (80%). Liéu thang 5 nam nay,
TTCK Viét Nam cé chéng lai dwoc lich sty nhw da lam trong cac nam
2001, 2007, 2009 va 20137

BSC RESEARCH

04/05/2015
Vietnam Daily Monitor

Ban d6 nhiét thang 5 ctia VN-Index

Thay dbi

Nam Poéng ctra Hiéu suat  khaoi
lwong

2001 404 25.9% -33.3%
2002 207 -0.7% 74.1%
2003 152 -0.2% 543.1%
2004 252 -4.7%  -66.4%
2005 244 -0.8% -7.9%
2006 539 -9.5% 25.9%
2007 1081 17.1% -20.3%
2008 414 -20.7%  -62.2%
2009 412 28.0% 174.8%
2010 507 -6.4% 38.8%
2011 421 -12.2%  -18.4%
2012 429 -9.4% 54.6%
2013 518 9.2% 6.4%
2014 562 -2.8% -15.7%
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Date VN-Index VaR 97.5% VaR 98%

227042015 562.5 5487 5422
23042015 561.25 549.0 543.5
2400472015 565.77 a47 T 547.2
27042015 552.4 552.2 551.6
04052015 545.08 5489 5434
05052015 5317 531.2

Ngudn: BSC Research

Chi s6 VN-Index roi hon 17 diém trong
phién hém nay, vuot xa ngudng tén thét
duw kién (chi s6 VaR) tinh toén ttr phién
trirde do6 tai tirng do tin cay 95%, 97,5%,
99%, trurong hop hiém xay ra theo du
béo tén that ctia ching toi.

Mét ving tin cdy méi duoc thiét 1ap tai
ngudng 535.2 diém véi do tin cay 95%,
la vang hé tro viing chéc cho VN-index
trong phién toi day, thi trivong sé som
héi phuc khi vurot xubng duéi ving tén
that nay, giéng nhuw kich ban ching t6i
xéc nhan héi phuc vao ngay 03.02.2015
va ngay 01.04.2015.
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Goc nhin thj trwdng

Théng ké cac dot giam manh cua thij trwéng

Cac dot gidam diém manh thwong kéo dai khong duéi 17 ngay, ngoai trir dot
diéu chinh kéo dai 5 ngay hdi 29/1/2015.

Mirc d6 gidm diém binh quan 1a 7.5%/dot, va mic tang diém binh quan cua
dot phuc hdi sau d6 1a 6.3%/dot.

Dot didu chinh cang kéo dai thi mirc d6 giam diém cang tang, dong thoi dot
phuc héi sau d6 cé kha ndng kéo dai va mirc dd hdi phuc ciing I&n hon.

Do dai cla cac dot didu chinh va cac dot phuc héi cling nhw mirc dd bién
dong cua tirng dot tang gidm dan xen va khong tuan theo quy luat nao.

Ngay bat Ngay két Do dai Do dai théi % phuc

T dhu thic  (ngay) 7 9@M  gian phuc hdi  hdi
1 0/9/2014  29/9/2014 20  -35% 9 4.3%
2 10/10/2014 27/10/2014 17  -6.0% 15 3.6%
3 11/13/2014 17/12/2014 34  -14.1% 41 10.5%
4 1/29/2015 3/2/2015 5  -4.4% 28 6.9%
5  3/52015  1/4/2015 27  -9.7%

Trung binh -7.5% 6.3%

Ngudn: BSC Research
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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 lén HNX-Index

CK Gia % Index pt KLGD CK Gia % Index pt KLGD
VSH 14 3.7 0.058 1.61MLN VNR 23.9 3.91 0.073 3000
HDG 27.7 5.73 0.055 10 SEB 28 7.69 0.015 7500
TLG 62 3.33 0.03 130 DNY 5.9 9.26 0.008 26500
SJD 33.7 3.06 0.026 5260 CHP 16.8 0.6 0.007 71100
NSC 92 2.79 0.022 3770 LIG 12 4.35 0.004 8100

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 62.5 -5.3 -3.742 511070 ACB 16.4 -2.38 -0.231 16500
BID 17.5 -6.91 -2.062 1.88MLN PVS 25.3 -2.69 -0.193 1.99MLN
VNM 106 -1.85 -1.129 161370 VCG 12 -5.51 -0.191 922900
VCB 35.6 -1.66 -0.902 511240 SHB 8.1 -3.57 -0.164 3.53MLN
CTG 17 -5.56 -0.747 2.06MLN PVI 18 -5.26 -0.144 12900

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
VNG 12.4 6.9 0.006 310 PDC 4.4 10 0.004 150100
VS| 11 6.8 0.005 29930 TKU 9.9 10 0.002 200
CCl 14.9 6.43 0.007 200 CX8 6.7 9.84 0.001 14200
THG 18.6 6.29 0.006 30 SVN 3.4 9.68 0.001 5100
HAX 10.8 5.88 0.004 10 MIM 6.9 9.52 0.001 100

Top 5 c6 phiéu giam manh nhét trén HSX

Top 5 c6 phiéu giam manh nhéat trén HNX

CK Gia % Index pt KLGD CK Gia % Index pt KLGD
AVF 1.1 -8.33 -0.002 459610 PV2 1.8 -10 -0.005 309700
SRC 27.9 -7 -0.022 21500 ONE 9.1 -9.9 -0.003 31100
CDO 20 -6.98 -0.017 1.12MLN DID 4.6 -9.8 -0.002 10100
PXI 8 -6.98 -0.01 275610 NHA 9.3 -9.71 -0.005 100
ubcC 4 -6.98 -0.006 44370 KMT 5.8 -9.38 -0.004 500
Ngudn: Bloomberg, BSC Research
Hinh 3
Giao dich khéi ngoai
HSX mHNX m UPCOM
400 H
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100 A 24.42
0 . — - —_ — — — - — - — - - . -
-100 A
-200 A
-300 -
04/08 04/10 04/14 04/16 04/20 04/22 04/24 05/04

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
nhiing théng tin chung va phan tich vé tinh hinh kinh té vi mé ciing nhw dién bién thj triong ching khoan trong ngay.
Bao céo nay khong duoc xay dung dé cung cép theo yéu cdu cla bét ky té chirc hay ca nhan riéng /é nao hodc cac
quyét dinh mua ban, ndm git chirng khoan. Nha dau tw chi nén st dung cac théng tin, phan tich, binh luén ctia Ban béao
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
Chirng khoan Ngan hang dau tw va phat trién Viét Nam (BSC) khéng 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 cta 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 c4p trong bao cdo nay dwa trén sw can nhac
cén trong, cdng minh va hop Iy nhét trong hién tai. Tuy nhién nhing quan diém, nhén dinh nay c6 thé thay déi ma khéng
cén béo trrée. 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>




