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VN-INDEX 632.01

i A A Gié tri: 2245.76 ty 2.16 (0.34%
D_Iem nh,an o o Khéi ngoai (réng;I: 83ty o
Thi trwdng vé co ban dao chiéu dieu chinh trong phién hém nay.
Du gilr dwoc séc’xanh nhuwng Q’C) rong clia VN-Ind?x da chuyén vé
tiéu cwc. Nhom co phiéu bao hiém la nhém tang diém chinh. HNX-INDEX 86.07
Khoi ngoai mua rong tré lai trén ca hai san. Gia tri: 613.98 ty -0.93 (-1.07%)

Khdi ngoai (rong): 16.65 ty

N_han d!")h xth.!; truio’ng o ] UPCOM-INDEX 54.65
Thi trwdng co thé dieu chinh trong phién téi do ap lwc cla lvgng Gia tri: 38.3 ty -0.39 (-0.71%)
hang bat day 2 hom trwéc. Tuy nhién ngwdng 600 va 610 sé& dugc Khéi ﬁgoai (rong): -0.005

duy tri. Trién vong thj trwéng van tich cuwe trong trung han. '

Tong quan

r Nha dau tw mao hiém c6 thé canh nhip gidm t&i gia téng ty trong cé Théng sé vi mé

phiéu. Nha dau tw than trong binh tinh quan sét thj trwdng va duy Gia tri %

tri ty trong danh muc & mdrc an toan. Gia dau 49.3 0.1%

Gia vang 1,102 0.7%

Ty gia USD/VND 21,810 -0.1%

A A P Ty gia EUR/VND 23,981 0.7%

Cép nhat doanh nghiép TygiaJPYNND 17616 0%

CSV - CTCP Hoéa chat co ban mién Nam (HSX) LS lien NH 1 thang 3.4% -

HT1 - CTCP Xi mang Ha Tién 1 (HSX) LS TPCP 5 nam 6.5% -

Ngudn: Bloomberg, BSC Research
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Danh sach CP khuyén nghi
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Bao céo nay dwoc xem & ngudn théng
tin tham khao. Vui long doc ky phan
Khuyén céo st dung & trang cuébi.




BSC

Téng quan thj trwong

Hai chi s& VN-Index va HNX-Index dién bién trai chiéu nhau trong ngay
hoém nay. Bén canh d6, mac du VN-Index tang diém, do réng thj treong lai
kha tiéu cwc v&i 157 ma tang / 246 ma giam trén ca hai san.

Nhém cé phiéu bao hiém quay du tang diém; ngwoc lai, nhém ngan
hang, chirng khoan va xay dwng giam nhe.

Mot sb cb phiéu tang dot bién ca vé gia va khéi lwong trong phién hém
nay 1a KVC (+9,9%), PTI (+6,9%), DHG (+6,8%) va KSH (+5,5%).

Nhé&n dinh

Sau hai phién phuc héi ky thuat, thi trwéng nhiéu kha néng sé cé nhip diéu
chinh gidm trong phién ngay mai. Lwong hang bat day vao phién 21/7 viva
qua sé vé tai khoan vao ngay mai, do dé ap lwc ban cé thé sé manh Ién
vao ngay mai. Tuy vay, quan diém “ngwdng hé tro 600 va 610 sé& khang bi
pha v&” van tiép tuc dwoc duy tri. Mot sb nhan té nhu: (1) vi md van dang
4n dinh, (2) KQKD quy 2 clia doanh nghiép dang dwoc hé 16 va (2) cac cb
phiéu dan dat van dang dién bién tich cuc sé tiép tuc hd tro cho thij trwong
chung trong th&i gian téi. Chang téi van dang gitr quan diém tich cuc vé
trién vong thi trwéng trong trung han.

Khuyén nghi
Nha dau tw wa mao hiém dang c6 ty 1& cb phiéu thap c6 thé canh nhip

gidm sap t&i dé gia tang ty trong cd phiéu. Nha dau tw than trong tiép tuc
duy tri ty 1& cb phiéu & mdc an toan va quan sat thém thj truong.
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truongng@bsc.com.vn

Hinh 1
VN-Index Intraday
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Hinh 2
HNX-Index Intraday
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Bang 1

Top thanh khoan

Cb phiéu KL Gia %
MBB 9.76 16.2 1.25
SSI 8.81 27.2 1.12
DLG 6.85 7.7 -6.1
FLC 5.37 8.1 -1.22
Cll 5.12 26.1 -1.51

Nguén: Bloomberg, BSC Research
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Phan tich ky thuat

VN-Index tao nén doji sau khi cham dai trén cta Parabolic SaR, cho thay
nhiéu kha nang VN-Index sé bi gap can tai ngwdng nay. Néu VN-Index
tao mot nén den ngay mai, nhiéu kha nang chi sé6 nay sé can phai kiém

dinh lai ngwdng hé tro ci 615 diém.

VNINDEX - Daily 7/22/2015 Open 632.1, Hi 637.9, Lo 629.9, Close 632 (0.3%) 5AR(0.02,0.2) = 637.94, MA(Close,15) = 625.32

0.0%

"Mar

VA
VNINDEX - ADX(14) = 34,67, +DI = 32,43, -DI = 16.26

VNINDEX - MACD(12 26) = 11.87, Signal(12,26,9) = 12.79, MACD Histogram =-0.92

641.000
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598.08)
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Céac chi bdo xu hwéng va chi bdo xung
lwong déu chwa cho dau hiéu tiéu cuec,
cho théy thj trvong chung c6 thé tiép tuc
dao dong trong ving 615 — 640 diém.



BSC

Danh muc khuyén nghi

Danh muc ngan han

Hién khéng c6 vi thé nao dang mé

Danh muc CANSLIM

TT M& Ngay mua Gia  Gia h.ién stlllz“ietu1 Hiég sust Dl‘rxng Mljc

mua tai tudn tong 16 tiéu
1 MBB 27/4/2015 13.8 16.2 -0.6% 17.4% 12.7 16.5
2 VIC  7/7/2014 38.0 441  -0.5% 16.2% 43.9 57.3
3 FPT 12/1/2015 41.5 47 0.9% 13.3% 44.4 58.0
4 DHC 14/1/2014 21.5 26 7.4% 20.9% 19.8 25.8
5 HT1 9/6/2015 22.9 22 5.8% -3.9% 20.7 26.8
6 NTL 9/6/2015 11.8 14 -6.0% 18.6% 10.9 14.2
Trung binh 1.2% 13.7%

Ngudn: BSC Research
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Cap nhat doanh nghiép

CSV - CTCP Héa chat co ban mién Nam (HSX)

Két qua kinh doanh quy 2/2015 kém kha quan hon quy 1/2015:

Doanh nghiép w&c tinh quy 2/2015 sé ghi nhan khoang 45 ty LNTT hop
nhat trong d6 LNTT cla céng ty me khoang 25 ty (chwa bao gdm 34 ty cb
tirc dwoc chia tr CTCP Phét Pho Viét Nam) va LNTT cda cong ty con la
CTCP Phét Pho Viét Nam khoang 20 ty. Trong 6 thang dau nadm, doanh
nghiép da san xu4t dwoc khodng 16 ngan tan xat, dat 50% ké hoach nam.
Viéc tang gia dién tir thang 3 da anh hudng Ién dén két qua kinh doanh
cta doanh nghiép do chi phi dién chiém dén 67% trong chi phi dich vu
mua ngoai cGa doanh nghiép-twong dwong khoang 16% téng chi phi san
xuét kinh doanh clia doanh nghiép. Tuy nhién so véi cing ky ndm 2014,
két qua kinh doanh 1H2015 da ting trwéng manh nhd gia mudi gidm
khodng 21% trong khi chi phi mudi chiém khoang 17% chi phi san xuét
kinh doanh cua doanh nghiép.

Chuwa tang céng suét trong 5 nam téi:

Hién tai doanh nghiép dang chuan bi cho dy an dau tw nha may san xuét
xat c6 cdng suét 30,000 tAn/ndm trong giai doan 2018-2020 va sau dé di
doi 1 day chuyén c6 cong suét 15,000 tdn/ndm sang nha may mai. Téng
vén dau tw cho dy &n khoadng 1400 ty ddng. Nhw vay, tr nam 2020 tbng
cobng suét san xuét xat co thé dwoc 45,000 tAn/ndm. Tuy nhién, viéc thuc
hién dy an cé phu thudéc vao chu trwong di doi cac nha may trong khu
coéng nghiép Bién Hoa cla tinh Péng Nai cling nhw kha nang huy déng
vén ctia doanh nghiép.

Viéc ting trwdng trong 5 ndm t&i phu thudc vao chi phi dau vao:

Do san lwong san xuét ciia doanh nghiép da gan dat mac téi da (vwot
cong suét thiét ké khoang 10%) nén viéc tang trwdng trong 5 ndm t&i chi
yéu phu thudc vao viéc tiét giam céac chi phi dau vao. Véi ky vong gia mubi
tiép tuc suy gidm do nhu c3u tiéu thu cta Trung Quéc yéu di ddng thoi chi
phi khdu hao s& gidm manh tlr 2017 do nha may Bién Hoa dwoc khau
hao hét, ching tdi ky vong doanh nghiép van tiép tuc duy tri sw téng
trwdng vé loi nhuan déu dan trong 5 nam téi trong khi doanh thu & mirc
on dinh.

Ké hoach chia cé tirc trong quy 3/2015:

Doanh nghiép dw kién sau khi nhan duoc cd tire tlr cong ty con l1a CTCP
Phét Pho Viét Nam sé tién hanh chia cé tirc cho ¢b déng cong ty me véi ty
& 6-7%.
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CSV sé tiép tuc duy tri két qua kinh
doanh én dinh trong 2H2015:

V6i sén luong sén xuét va tiéu thu déu
dan méi quy déng thoi gia mudi duoc dw
béao 6n dinh & murc 32-35 USD/tén trong
6 thang cudi ndm, doanh nghiép dw kién
két qua kinh doanh 6 thang cudi ndm sé
tiép tuc duy tri én dinh so véi 6 thang
dau nam.

Chung t6i dw bao nam 2015, doanh
nghiép sé ghi nhdn khoang 185 ty
dong Ioi nhuan sau thué, twong
dwong EPS 2015 dat khoang 3,597
dong/cp.
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Cap nhat doanh nghiép

HT1 - CTCP Xi mang Ha Tién 1 (HSX)

Tong két 2 quy dau nam 2015:

Loi nhuan gop dat 788,56 ty dong (+25,63%yoy). Trong dé déng goép chi
yéu bdi két qua kinh doanh quy 2 v&i LNG 433,48 ty dong (+51,27%yoy);
bién LNG Q2 dat 21,01% tang manh so v&i mirc 16,59% cula cung ky
2014 (do n&m 2014 day chuyén san xuét tai Binh Phuwdc gép truc trac va
phai dirng san xuét dé stra chira).

Néu loai bd yéu tb ty gia, trong 6 thang 2015, LNTT tir hoat dong cét dat
416,92 ty déng gap khoang 2,95 lan so v&i cuing ky 2014, nguyén nhan do
6T2015:

- Doanh thu thuan dat 3.662,77 ty ddng (+10,8%yoy). Téng san lwong tiéu
thy dat 2,69 triéu tan (+18%yoy).

- Bién lgi nhuan gop cai thién, dat 21,53%, cung ky 2014 la 18,99%

- Chi phi l& vay gidm 55,6 ty doéng, chiém 6,04% DTT (cung ky 2014
chiém 8,37% DTT)

- Chi phi ban hang giam 97,16 ty ddng, chiém 1,06% DTT (cuing ky 2014
chiém 4,12% DTT)

Vé san xuéat va tiéu thu xi ming:

Téng san lwong tiéu thu trong 6T2015 cla HT1 dat 2,69 triéu tan
(+18%yoy - mirc téng chung clia ca thi trwdng Tay Nguyén va Nam BJ la
15%), trong d6 290 nghin tan 14 clinker va day manh tiéu thu xi mang roi
vao cong trinh. DAy la con sb cao nhét trong cac nam cta HT1. Néu tinh
hinh thuan lgi, HT1 wéc tinh san lwong tiéu thu c& ndm cé thé vwot 5 triéu
tan (& diéu kién binh thwong, ndng lwc nghién xi mang cta HT1 khoang
6,5 triéu tan). Thi phan hién dat 28,8% tlr Da N&ng dén mii Ca Mau (tdng
0,6% so v&i dau nam 2015). Gia ban xi mang hién van git nguyén dé
chiém thj phan.

Cac van deé khac:

Ké& hoach nhap khau than tir Indonesia hién van chwa cé ké hoach trién
khai. Khu d4t tai tram nghién Tha B&c dang lam tha tuc xin chuyén ddi
céng nang st dung c6 thé thanh khu dé thi,... (khu dat c6 dién tich
11,7ha, ndm trong khu quy hoach dan cw va sat dwérng xudng cla tuyén
Metro).

BSC RESEARCH

23/07/2015
Vietnam Daily Monitor

Lwong Thu Hwong
Chuyén vién phén tich doanh nghiép
huonglt@bsc.com.vn

Chang t6i van duy tri khuyén nghj
Mua trung va dai han véi cbé phiéu
HT1 nhw trong bdo cdo phén tich
ngay 30/01/2015 véi gia muc tiéu
24.939 déng/cp. Ngay 22/07/2015, cb
phiéu HT1 dang duoc giao dich véi gia
22.000 dbng/cp, EPS 6T2015 dat 1.248
dbng/cp; EPS 6T2015 tir hoat déng cot
I6i (loai bé tac dong cda ty gid) dat 1.023
dbéng/cp.
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Théng ké thi trwong

Top 5 cd phiéu tac dong ting Ién VN-Index
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Top 5 c6 phiéu tac dong ting Ién HNX-Index

CK Gia % Index pt KLGD CK Gia % Index pt KLGD
GAS 61.5 3.36 2.02 299960 PVI 21.3 4.41 0.13 703800
VNM 122 2.52 1.6 1.14MLN PTI 20.2 6.88 0.04 256100
BVH 57.5 6.48 1.269 297960 DGC 28 1.82 0.01 6500
DHG 78 6.85 0.232 388000 TVD 9.8 6.52 0.009 22100
PVD 45 2.04 0.145 491900 PLC 28.1 0.72 0.009 51300
Top 5 cé phiéu tac dong giam lén VN-Index Top 5 cé phiéu tac dong giam lén HNX-Index
CK Gia % Index pt KLGD CK Gia % Index pt KLGD
BID 25.9 -1.89 -0.749 3.04MLN ACB 21.8 -3.11 -0.404 892200
VCB 51.5 -0.96 -0.71 399180 SHB 8.7 -2.25 -0.109 3.56MLN
CTG 22.8 -0.87 -0.397 5.12MLN VCG 134 -1.47 -0.054 904600
VIC 44.1 -0.9 -0.311 1.10MLN NVB 7 -2.78 -0.037 2400
MSN 92.5 -0.54 -0.196 194950 KLS 9.1 -2.15 -0.025 1.05MLN
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
PNC 17.1 6.88 0.006 29180 KTS 15.4 10 0.004 200
DHG 78 6.85 0.232 388000 PIV 22.6 9.71 0.001 21400
TCR 4.7 6.82 0.002 1010 ALV 6.8 9.68 0.001 36900
TDW 22 6.8 0.006 5990 PMS 12.6 9.57 0.005 13400
LHG 12.9 6.61 0.011 154300 CJC 18.4 9.52 0.002 200
Top 5 c6 phiéu giam manh nhat trén HSX Top 5 c6 phiéu giam manh nhat trén HNX
CK Gia % Index pt KLGD CK Gia % Index pt KLGD
BCG 16.1 -6.94 -0.026 42950 DZM 54 -10 -0.002 100
ATA 2.7 -6.9 -0.001 89450 ONE 9.1 -9.9 -0.003 31100
BTT 34 -6.85 -0.014 10 DID 4.6 -9.8 -0.002 10100
SPM 20.5 -6.82 -0.011 4680 NHA 9.3 -9.71 -0.005 100
KHA 28 -6.67 -0.015 2870 KMT 5.8 -9.38 -0.004 500
Ngudn: Bloomberg, BSC Research
Hinh 3
Giao dich khéi ngoai
HSX mHNX m UPCOM
200
150
100 83.00
50 16.65
O l | - = || | - - - |
-50
-100
-150
-200
07/03 07/07 07/09 07/13 07/15 07/17 07/21 07/23

Nguédn: HSX, HNX, BSC Research



Bsc BSC RESEARCH

23/07/2015
Vietnam Daily Monitor

Danh sach cac bao cao dac biét BSC da phat hanh gan day

Link tai Link dw

STT Tén béo céo Loai bao cao Ma cb phiéu liéen quan ., A
béao cdo phong
1 Béo cédo danh gia TTCK Trung Quéc Phan tich vi mé Click
Bao céo danh gia B& sung, stra dbi Nghi dinh NV _
2 60/2015/ND-CP Phén tich vi mé Click
3 Bé&o céo cap nhat nganh Bao hidm Phan tich nganh BVH, BIC, BMI Click Click
4 B&o céo cap nhat nganh Cang bién Phan tich nganh VSC, HAH, GMD Click Click
Bao cao nhan dinh dong thai diéu chinh ty gia A et m A .
5 ciia NHNN Phén tich vi mé Click
B4o cao danh gia B6 sung, stra ddi Nghi dinh . .
58/2015/ND-CP Phan tich vi md Click
7 ECB va chuwong trinh néi 1é6ng dinh lwgng QE Phén tich vi mé Click

Danh sach cac cb phiéu BSC da khuyén nghi gan day

. .z N i A I
Khuyén Ngayra Clangady Gia - Gia Link tai Link dw

STT Ma Nganh - by rabdo  muc  hién EPS PIE P/B L X
nghi bao céo a0 tiéu tai bédo cdo phong
1 KDH BDS Mua  29/6/2015  21.5 251 217 1,896 119 1.2 Click  Click
2 TCM Dét may Mua  24/6/2015 335 396  36.9 3,352 109 2.1 Click  Click
3 APC Chiéu xa Mua  24/6/2015  18.3 200 187 2,136 9.5 1.4 Click  Click
4 DHC  San xuét gidy Mua 15/6/2015  23.6 29.9  26.0 3,029 8.1 1.4 Click Click
5 TNG Dét may Mua  15/6/2015  25.2 294 256 3,347 7.9 1.8 Click  Click
6 MBB Ngan hang Mua 11/6/2015 13.8 16.6  16.2 2,136 7.3 1.1 Click  Click
7  NKG Thép Mua 10/6/2015  12.2 17.7 151 2,288 6.4 1.2 Click  Click
8 PGS Dau khi Mua 9/6/2015  22.0 248 214 3,127 7.2 1.2 Click  Click
9 PVS D&u khi Mua  25/5/2015  25.6 305 267 4,051 7.2 1.4 Click  Click
10 SHP Nang lwong Mua 12/5/2015  18.2 204  18.0 2,349 7.7 1.4 Click  Click
11 CMG Céng nghé Mua 10/4/2015  12.0 157  13.9 1,584 9.5 1.4 Click  Click
12 FPT Coéng nghé Mua  26/3/2015  42.1 51.8  47.0 4277 111 22 Click  Click
13 DQC Hang tiéu ding Mua  16/3/2015  52.7 617 52.0 8,383 6.4 1.6 Click
14 NT2 Nang lwong Mua 12/5/2015  21.9 294 225 8,097 2.7 1.2 Click  Click
15 VNE Xay dung Mua 10/4/2015 11.4 130 134 1,933 7.2 1.1 Click
16 HT1 VLXD Mua  30/1/2015  18.6 249 220 1,751 120 1.7 Click  Click
17 PLC Hoa chat Mua  16/12/2014  30.3 389 281 3,537 8.2 2.0 Click  Click
18 BCC VLXD Mua 10/9/2014 11.2 17.7 147 2,901 5.0 0.9 Click  Click
19 JvC Thiét bi y t& Mua 4/9/2014 147 17.9 7.8 2,586 3.5 0.5 Click Click
20 DPR Cao su N&m gitv  4/6/2014 37.0 352 331 4892 6.8 0.6 Click  Click
21 PVG D&u khi Mua 2/6/2014 9.8 118 10.1 789 137 08 Click  Click
22 DRC Cao su Mua  28/5/2014  38.0 431 497 3,763 141 3.0 Click  Click
23  HDG BPS N&m gitr  28/5/2014  22.2 242 280 1,949 145 22 Click  Click
24 CSM Cao su Mua  27/5/2014  37.0 419 334 4564 9.0 1.0 Click  Click
25 PVD Dau khi Mua  22/4/2014  73.1 823 450 7,308 7.6 1.4 Click  Click

Ghi chu: Gia trén da diu chinh céc quyén ké tir ngay ra bao céo.
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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
nhing théng tin chung va phan tich vé tinh hinh kinh té vi mé ciing nhw dién bién thj triong chimg khoan trong ngay.
Bao céo nay khong duoc xay dung dé cung cép theo yéu cdu cla bét ky té chirc hay cé nhan riéng /é nao hodc cac
quyét dinh mua ban, ndm git chirng khoan. Nha dau tw chi nén str dung cac théng tin, phan tich, binh luén ctia Ban bao
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
Chtrng khoan Ngan hang dau tw va phat trién Viét Nam (BSC) khoéng 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 cda 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 cap trong bao cdo nay dwa trén sw can nhac
cén trong, cdng minh va hop ly nhét trong hién tai. Tuy nhién nhing quan diém, nhén dinh nay c6 thé thay déi ma khéng
cén béo trurée. 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.
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