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BT6- Nhiing dau hiéu khéi sdc dau tién sau tai co cau

. Hém nay, ngay 26/01/2015, RongViet Research phat hanh bao cao phan tich cap nhat ¢ phiéu
THU HAI BT6-HSX. Day la cong ty kha lau d&i va cé uy tin trong linh vuc xdy dung cau dudng va san xuat
céac san pham cdng nghiép dung trong xdy dung ha tang giao thong va cong nghiép, dic biét la
dam cau bé téng. Vi su dm [én cla thi trudng bat dong san cling nhu ngan sach dau tu ha tang
dugc gia tang, BT6 dang c6 co hoi phuc héi sau mét thoi gian khé khan. Chuyén vién nganh cho
biét BT6 da tan dung giai doan thij trudng xay dung dm dam dé tai co cdu hoat dong va nha do,

két qua kinh doanh ky vong sé c6 su cai thién tir nam 2015.

Pé dbn dau nhu cau du kién sé gia tang cla thi trudng xay dung, doanh nghiép da trién khai dau
tu xay dung Nha mdy Beton 6 Long Hau & KCN Long Hau - Long An véi cong suat thiét ké vao
khodng 100.000 tdn/1 nam va s von dau tu udc tinh 1én dén 342 ty dong. DE& ¢4 nguédn tai trg du
an, BT6 da lén ké hoach huy dong thém 400 ty déng bang mét s6 phuong én. Theo chuyén vién
nganh, kha nang cao la cong ty sé phat hanh cé phiéu cho c6 déng hién hitu hodc nha dau tu tai
chinh hodc nha dau tu chién lugc. Do viéc phat hanh thém ng sé anh hudng dén ty & ng vay von
cht s& hitu tuy cé gidm nhung van con kha rai ro.
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Chuyén vién nganh cho biét kha lac quan vé kha nang BT6 sé c6 nhiing cai thién rd nét trong két
qua kinh doanh sau khi qua trinh tai ciu truc hoan tat. Trong d6, viéc Cienco 6 thoai von va cong
ty huy déng thanh cong nguén vén cho du &n dau tu mé rong cé thé xem nhiing buéc cudi ciing.
Dén nay, nhiing budc nay chi méi bat dau, do dé, trén quan diém than trong, chuyén vién nganh
chi dua ra khuyén nghi QUAN SAT dgi véi BT6.

Xu huéng gia hang héa gidm dnh huéng manh dén lam phat

Téng cuc Théng ké ciing vira cong bé chi s6 gia tiéu dung (CPI) thang 1/2015 ti€p tuc gidm 0,2%
5o v&i thang trudc, va thap hon muic tang 0,69% clia thang 1/2014. Chung téi cling nhan thay day
cling la muc tang thap nhat trong cac thang 1 ctia Viét Nam trong 17 nam tr& lai day. Theo thong
1& 1a thang can Tét, nhém hang an va dich vu &n udng vén ting manh & cung thai diém cda cac
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nam trudc thi ndm nay chi tang 0,28%, thap hon nhiéu so véi mic tdng 0,78% clia cung ky nam
trudc. Nam nay, dip Tét Nguyén Dan dén tré han ndm ngoai nén gia cac mat hang luong thuc chi
bién dong nhe trong nhirng ngay dau clia thang 1. Bén canh do, trdi ngugc véi nam ngoai, gia
xang dau diéu chinh gidm manh ngay dau nam, tir d6 cac mat hang c6 lién quan déu ghi nhan chi
sO gid giam gém (1) giao théng (muc gidam 1én nhat -3,96%) va (2) nha &, vat liéu xay dung
(1,09%).

Hinh: CPI ctia Viét Nam (theo thang)
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Banh Trén Tudng Vn Nguén: RongViet Securities téng hop
+84.8 6299 2006 | Ext: 324 Trong thang 2, ching t6i cho rang lan diéu chinh manh giad xang dau gan nhat (gidm dén 1.450
d/1 lit ngay 21/01/2015) sé khién chi s6 gia ctia hai mat hang trén tiép tuc suy giam. Ngoai ra, hiéu
Ung tir dot giam gia xang vira qua sé khién ngudi tiéu dung c6 tam ly “chd dgi” gia ca giam thém
trudc khi bat dau mua sam hang hoa cho dip Tét. Vi vay, nhiéu kha nang chi sé gia tiéu dung cua
thang Tét sé ti€p tuc am, trong khi d6, lam phat 16i sé tang nhe trd lai. Trao d8i vai chuyén vién vi
mé vé trién vong lam phat trong nam nay, ching téi dugc biét CPI nhiéu kha nang sé duy tri &
muic thap, dac biét trong nhitng thang dau nam bai d6 tré dén tir anh hudng cla cac dot giam gia
xang dau. Nlra cudi nam, nhu cau tiéu dung cai thién c6 thé giip CPI tang trd lai, du vay, ching toi
kh3 tin tudng rdng maéi trudng kinh té ctia Viét Nam trong ndm 2015 1a méi trudng gia ca 6n dinh
va lam phat khéng dang ké.

van.btt@vdsc.com.vn

Giao dich théa thuan néi troi

Sau da tang manh vao tuan trudc, phién giao dich dau tuan nay ghi nhan su diéu chinh trai chiéu
tai hai thi trudng. Cu thé, VNIndex déng clfa véi muc 580,64 diém (-0,3%) trong khi @6 HNIndex
van gilr dugc sac xanh (+0,17%). Tir dau gid sang, thong tin gia dau Brent va WTI ti€p tuc ching
kién muc thap nhat ké tir ndm 2009 phan nao dnh hudng tiéu cuc dén nhém ¢é phiéu dau khi nhu
PVC, PGS, PVS, PVD, GAS. Tuy nhién, theo quan sat clia chung t6i, su tiéu cuc nay khong trai rong &
cac nhém nganh khac. Ngugc lai, nhom Mid-caps va Small-caps van giao dich kha t6t khi déu tang
lan luot 1,02% va 0,14%.

Dang chu y, thanh khoan kha cao & muic trén ~3.000 ty déng tai ca hai san. Tuy nhién, néu loai trit
giao dich théa thuan (han 1.000 ty déng) thi luc mua bén trén thi trudng van kha “yéu 6t”. N&i bat
nhat trong giao dich théa thuan hém nay van la EIB véi khéi lugng hon 33 triéu ¢ phiéu tai gia
chuyén nhugng 13.000 VND/cp. Day la phién thi hai lién ti€p, ¢ phi€u nay c6 muc giao dich théa
thudn kha “khdng” nhu trén.

Khéng chi nha dau tu trong nudc ma ca cac nha dau tu nudc ngoai ciing khéng thuc sy “man ma”.

Khé&i nay hdm nay mua rong rat it va tap trung mua rong & cac ma nhu CNG, MGW, NCT and GAS
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va béan rong tai mét s6 ma nhu HPG, KDC, VCB, véi tdng gia tri mua rong trén ca hai san ~ 40 ty
déng. Néu nhu nam trudc, cac nha dau tu nudc ngoai mua manh vao giai doan truéc tét thi dén
thai diém nay, cac t8 chic nay van té ra kha “diing dung” trong béi cdnh thé gigi dang don chs
két qua cda phién hop clia FED sé dugc cong bé vao 28/01. FED dugc cho rang sé gilt nguyén
quan diém trong viéc nang lai sudt va sé quyét dinh thdi han tuy thudc vao dién bién kinh té.
Theo chung t6i, ddng thai kién tri cta Fed vé kha nang ting lai sut diéu hanh c6 thé cé anh
hudng tiéu cuc dé€n dong vén nudc ngoai tai mot thi trudng can bién nhu Viét Nam.

Hém nay, APC (CTCP Chiéu xa An Phi (HSX)) mét trong nhiing c¢6 phiéu trong danh sach quan
tdm clia RongViet Securities da c6 phién bat ngd tang tran. Thong tin hd trg cho ¢6 phiéu nay dén
tur két qua cudc hop hoi ddng quan tri, trong dé cong bé vé KQKD 2014 cling nhu ké hoach 2015.
Cu thé, doanh thu 2014 dat 97,7 ty déng, tang~7%, nhung LNST ghi nhan muc tang dét bién
(+60%), dat muc ~25 ty dong, cao han 6,4% so véi con s6 du bao cla chiing t6i trong bao cao
phan tich phat hanh ngay 23/10/2014. Két qua kha quan nay dat dugc la nhd sy cai thién trong
bién Igi nhuan gop va chi phi lai vay.

Dang chu y, ching t6i nhan thay c6 su thay déi lanh dao cap cao quan trong. Ba V6 Thuy Duong
thay thé 6ng Nguyén Thanh Lap git vi tri t8ng gidm déc ké tir ngay 01/02/2015. Theo ching téi
dugc biét, vi lanh dao méi nay nam trong cg cdu ctia Cong ty TNHH Thai San. Nhu vay, vai thay
déi nay, su tham gia cGa Thai Son tai APC ngay cang sau rong hon. Dai dién doanh nghiép cling
cho biét Cong ty c6 ké hoach tang gia ban dich vu chi€u xa mat hang thay san khoang 20-25% lén
muic 2.500 VND/kg trong nam nay. Trén co s& nay, ké hoach doanh thu va LNST nam 2015 dat lan
luot 1a 105,4 ty dong va 27,7 ty dong. EPS theo ké hoach vao khoang ~2.400 déng/cp.
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PHAN TiCH KY THUAT HANG NGAY

SAN HSX:

VN-Index duy tri da ting diém lén 582,38 diém, tang 7,84 diém |
(tuong Ung 1,36%) , vGi khéi lugng giao dich khép [énh dat hon HI.‘L"
116 triéu c6 phi€u 150% so véi phién trudc va tdng manh trén

muc trung binh khéi lugng 10 phién. | fi
II"II.Jl LJJ i

Trén d6 thi nén, VN-Index hinh thanh cdy nén xanh dai véi hai
béng ngén thé hién xu hudng ting dugc duy tri manh trong 1|-' § ¥ l] ,rl
phién giao dich. Bén canh d6, cay nén hdom nay ciing tao Gap so I Ja '
vGi phién trudc cho tin hiéu tich cuc vé su gia tdng manh cua luc I”"‘

cau. Nhu vay, VN-Index da cé cay nén tang kém theo khéi lugng
giao dich cling tdng manh so vdi cac phién trudc thé hién su tich
cuc ca vé tam ly va luc cau cla thj trudng. Viéc VN-Index vuot I Ml _
qua nguédng khang cu 580 diém khién thi trusng c6 co hdi budc | bl 4l . 1 e o
vao dot ting gia méi. a2 T~ - W '

Cac chi bao ky thuat bién dong tich cuc tré lai, dudng RSI ti€p tuc

di lén, dudng MACD histogram moc dai hon trén ngudng 0. LN 5 . '-
Céc chi bdo ky thuat da tich cuc tré lai va dudng gid cling da c6 . o .
phién bién dong tich cuc khi ting qua 580 diém. Su but phd Ay e e e

can kiém dinh thém nhung ciing 1a tin hiéu tich cuc cho VN-

Index tién téi ngudng khang cu maéi quanh 605 diém.

SAN HNX: ©0©

HNX-Index van duy tri da ting thém 0,15 diém (tuong Ung
0,17%) 1én muc 87,01 diém, véi khéi lugng giao dich dat hon 44 ;
triéu ¢6 phiéu. J = ?‘1‘*
Trén d6 thi nén, dién bién cia HNX-Index c6 phan tich cuc hon .f""'rhlv‘f '[i

khi tiép tuc hinh thanh cdy nén xanh nhung khai lugng giao dich l]_‘ﬂ.:" :

gidm nhe so véi phién 23/01 cho thdy dong tién tham gia van

chua manh. Cay nén hém nay cling thé hién ap luc ban manh
hon khi cé bdng trén dai hon bdng dudi. Xu hudng tich cuc cta
dudng gia van dang dugc duy tri véi su hé trg & ngudng 86 diém
va ngudng khang cu khi tiép tuc di lén [a 89 diém.

Cac chi bao ky thuat duy tri xu hudng tich cuc, khi RSI tiép tuc di ; fec)
[én muc cao méi, dudng MACD histogram cling moc cao hon '
trén ngudng 0.

Khuyén nghi: Xu hudng tich cuc cla thi trudng van dang dugc Nguyén Van Trung
duy tri nhung ap luc ban c6 tang nhe. Thi trudng ti€p tuc ¢ su
ludn phién tang, gidam nén co hoi van dang ma ra. Nha dau tu
c6 thé ting ty trong ¢S phiéu hodc dao danh muc dé tan dung  trung.nv@vdsc.com.vn
cd hoi cda thi truong.

+84 8 6299 2006 | Ext: 212



mailto:trung.nv@vdsc.com.vn

RONGVIET
SECURITIES Nhatky'tu'va'n

DANH MUC CO PHIEU KHUYEN NGHI PAU TU

Ma ?;a Khuyén nghi Ngay mua g::a gléau :ngc gléau rznuc félzlﬁ Ngay ban S;:’uan Loi/lé Ky han
PLC 32,3 Mua méi 26/01/2015 32,3 38,0 29,5 0,00% Trung han
HHS 18,9 Mua mgéi 26/01/2015 18,9 23,0 17,5 0,00% Trung han
HLD 20,9 Nam giir 23/01/2015 19,0 21,0 17,5 10,00%  Trung han
FPT 48,4 Nam giir 06/01/2015 48,1 52,0 46 0,62% Trung han
KDH 21,6 Nam giir 12/12/2014 19,7 21,7 18,0 9,64% Trung han
PPC 27,0 Nam giir 04/12/2014 25,8 28,5 24,0 4,65% Trung han
VCSs 31,6 Nam giir 03/12/2014 26,8 30,0 24,0 1791%  Trung han

- Gidamua Cl}la danh muc khuyén nghi dau tu dugc tinh theo gia déng ctia, Gia ban c6 thé la gia muc tiéu, gia cat 16 hodc gia déng clfa tuy ting trudng
hgp cu thé,

- “Gid muc tiéu 2" va “Gia cit 16” méi sé dugc cap nhat khi ¢ phi€u vugt qua “Gid muc tiéu 17,
- Vao ngay giao dich khéng hudng quyén, cac muc gia ciing sé dugc diéu chinh tuong tng,
- Ky han: “ngdn han” 1a dugi 01 thang, “trung han” 1a tit 01 dén 03 thang, “dai han” 1a trén 03 thang,
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Hinh 1: Tang truéng GDP qua cac quy Hinh 2: Chi s6 sdn xuat cdng nghiép
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TIN TUC RONG VIET

BAO CAO CONG TY (5 bao cao phat hanh gan nhat) Ngay phat hanh Khuyén nghi Gia muc tiéu

PAC - Co hoi gan lién véi thach thic 14/01/2015 Tich lGy- Trung han 27.500

HMH - Trién vong tich cuc dén tir nhiéu yéu t6 thuan lgi 06/01/2015 Tich Ity - Dai han 33.800

DPM - Huéng lgi ti gia dau 26/12/2014 Mua - Trung han 36.100

VNM - 2014-Diém diing tam thai 19/12/2014 Tich lGy - Dai han 110.000

PCT - Tai cdu tric 11/12/2014 Theo doi

Vui long xem chi tiét tai http.//vdsc.com.vn/tabid/149/language/vi-VN/default.aspx

THONG TIN CHUNG CHi QUY

Tén quy mé Ngay Phi phat hanh Phi mua lai GTTSR trén mot dv GTTSRtrén motdv  +/- GTTSR trén mot
giaodich  (%giatrigiaodich) (% giatrigiaodich) 9duytaingaydinhgia  quy taingay dinh dv quy so véi ky
gia ky trudc trudc
VFF 13/01/2015 0%-0,75% 0%-2,5% 11.432 11.403 0,25%
VEOF 13/01/2015 0%-0,75% 0%-2,5% 9.512 9.353 1,7%
VF1 22/01/2015 0,2% - 1% 0,5%-1,5% 21.269 21.278 -0,04%
VF4 14/01/2015 0,2% - 1% 0%-1,5% 9.245 9.017 2,53%
VFA 16/01/2015 0,2% - 1% 0%-1,5% 7.435 7.345 1,22%
VFB 16/01/2015 0,3% - 0,6% 0%-1% 11.909 11.887 0,18 %
ENF 16/01/2015 0% - 3% 0% 10.790 10.738 0,485%
MBVF 08/01/2015 1% 0%-1% 11.307 11.234 0,65%
MBBF 07/12/2014 0%-0,5% 0%-1% 11.924 0,13%
DOI NGU PHAN TICH
Poan Thi Thanh Tric - Truéng phong Tran Thi Ha My Lé Hitu Trién
+ 84 8 6299 2006 | Ext: 355 + 84 8 6299 2006 | Ext: 319 + 84 8 6299 2006 | Ext: 325
truc.dtt@vdsc.com.vn my.tth@vdsc.com.vn trien.lh@vdsc.com.vn
Nguyén Hai Hoang Nguyén Ba Phudc Tai Bui Thi Tam
+ 84 86299 2006 | Ext: 328 +84 8 6299 2006 | Ext: 319 + 84 86299 2006 | Ext: 324
hoang.nh@vdsc.com.vn tai.ntp@vdsc.com.vn tam.bt@vdsc.com.vn
Nguyén Thi Phuong Lam Tran Thi Diém My Pham Thi Huéng
+ 84 86299 2006 | Ext: 323 + 848 6299 2006 | Ext: 321 + 84 8 6299 2006 | Ext: 323
lam.ntp@vdsc.com.vn my.ttd@vdsc.com.vn huong.pt@vdsc.com.vn
Huynh Minh Tuén Banh Tran Tuéng Van Huynh Khoa Nam
+ 84 86299 2006 | Ext: 326 + 84 8 6299 2006 | Ext: 324 + 84 86299 2006 | Ext: 321
tuan.hm@vdsc.com.vn van.btt@vdsc.com.vn nam.hk@vdsc.com.vn
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Ban béo cao nay dugc chudn bi cho muc dich duy nhat la cung cap théng tin va khéng nhdm dua ra bat ky dé nghi hay huéng dan mua ban ching
khoan cu thé nao. Céc quan diém va khuyén cao dugc trinh bay trong ban béo cdo nay khéng tinh dén su khac biét vé muc tiéu, nhu ciu, chién lugc
va hoan canh cu thé clia tiing nha dau tu. Ngoai ra, nha dau tu cing y thiic c6 thé ¢ cac xung dét Igi ich dnh huéng dén tinh khach quan cda ban
bdo cdo nay.Nha dau tu nén xem bao cdo nay nhu mét nguédn tham khao khi dua ra quyét dinh dau tu va phai chiu toan bo trach nhiém déi vaéi
quyét dinh dau tu ctia chinh minh. RONGVIET SECURITIES tuyét d6i khéng chiu trach nhiém déi véi toan b hay bat ky thiét hai nao, hay su kién bi
coi la thiét hai, d8i vdi viéc s dung toan bé hodc tiing phan théng tin hay y kién nao ctia ban bao cao nay.

Toan bé cac quan diém thé hién trong bao cdo nay déu la quan diém ca nhan ca ngudi phan tich. Khéng c6 bat ky mét phan thu nhap nao cla
ngudi phan tich lién quan tryc ti€p hodc gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban céo céo nay.

Théng tin st dung trong béo cao nay dugc RONGVIET SECURITIESthu thép tir nhiing nguén ma chiing téi cho la dang tin cdy. Tuy nhién, ching toi
khéng dam bao réng nhiing théng tin nay Ia hoan chinh hoic chinh xac.Cac quan diém va udc tinh trong danh gia ctia chiing t6i c6 gia tri dén ngay
ra bao cao va cé thé thay d6i ma khéng can béo céo trudc.

Ban bao cao nay dugc gilt ban quyén va la tai sdn ciia RONGVIET SECURITIES.Moi sy sao chép, chuyén giao hodc stra d6i trong bat ky trudng hgp

nao ma khoéng c6 sy déng y cia RONGVIET SECURITIESdéu trai luat.Ban quyén thudéc RONGVIET SECURITIES, 2015.




