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NHAT KY TU VAN

o Luccau NDT nudc ngoai: Yéu té ho trg chi sé thi trudng.
o Kha nang sé dién ra cac dot chét 16i ngan han.

« Chi thi 1095/CT-TCDBVN vé kiém tra tai trong xe trén cac qudc 16 trong diém c6 thé tac
dong dén chi sé gia thang 5/2014.

Luc cau NDT nudc ngoai: Yéu té hé trg chi sé thi trudng.

M3c du khai dong phién khéng may kha quan, su dan dét cda nhiéu ¢ phiéu cé tinh dan dat da
giup thi trudng phuc héi tich cuc vao cudi phién ngay 19/05. Ching t6i nhan thdy xu hudng ting
diém trong phién 19/05 hau hét xuat phat ti nhém ¢ phiéu dugc khéi NDT nudc ngoai mua rong
manh, dién hinh nhu HPG, PVD, VCB, BVH, ITA, MSN, KBC... Hau hét cac c6 phiéu nay thuéc nhém
c6 yéu t6 ca ban t6t (HPG, PVD, VCB...) hodc c6 kha nang hdp dan dong tién ngdn han (ITA,
KBC...).

Théng ké so bo chia ching t6i cho thay chi trong 9 phién giao dich cla thang 5/2014, gia tri mua
rong ctia NDT nudc ngoai da dat han 1.400 ty déng trén san HSX, gan bdng téng gia tri mua rong
trong thang 4/2014. Trong d6, mlic mua rong nay c6 sy déng gép khong nhd cda céc quy ETF.
Pién hinh, trai vdi xu hudng gidng co cla thi trudng ching khoén Viét Nam, s lugng ching chi
quy ctia VNM ETF da tdng thém khoang 350 ngan chiing chi trong tuan 12 - 16/05, s6 lugng ndm
gilt 8 phiéu thuéc ré chi s6 cGa quy nay cling lién tuc ting lén tuang Ung. Nhu vy, trong giai
doan suy gidm vira qua cda VNIndex, dong tién tham gia bat day khong chi dén ti nhu cau dau tu
dai han ma con ¢6 su tham gia clia dong tién “néng”.

Bang 01: Bién ddng sé lugng ¢4 phiéu ndm giit cia VNM ETF (09 - 16/05)

MSN VN 9.101.813 8.900.950 200.863
VICVN 11.701.619 11.443.344 258.275
VCBVN 25.558.758 25.197.678 361.080
PVS VN 20.986.550 20.689.750 296.800
BVH VN 14.239.916 14.038.736 201.180
DPM VN 14.745.560 14.537.240 208.320
STBVN 23.527.353 23.008.131 519.222
PVD VN 4.498.166 4.434.606 63.560
ITAVN 48.404.261 47.720.351 683.910
SHB VN 34.388.600 33.903.200 485.400
HAG VN 11.734.885 11.569.045 165.840
VCGVN 26.164.397 25.794.797 369.600
OGCVN 20.835.326 20.540.966 294.360
PVT VN 15.813.622 15.464.780 348.842
PPCVN 7.148.720 7.047.720 101.000
GMD VN 4.908.306 4.838.936 69.370
DRCVN 3.250.341 3.178.590 71.751
PVX VN 68 68 -
Total 294.701.708 292.308.888 2.392.820

Ngudn: Rongviet Securities database
Kha néng sé dién ra cac dot chét 16i ngén han.
Tuan giao dich 12 - 16/05 da dién ra trong sy bat an ca phan déng NDT trong nudc, khién cac chi

s6 thi trudng thudng xuyén trai qua cac dot bién déng manh. Sau hai phién giam lién tiép vao
ngay 12 - 13/05, dua VNIndex vé muc thip nhat ké ti dau nam, chi s nay da co su phuc héi ky
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thuat trong cac phién cudi tuan trudc va tham chi trong phién hém nay (19/05). Mac du vay, cho
dén thoi diém hién tai, chdng t6i chua nhan thay c6 thém théng tin co ban di manh dé hé trg cho
quan diém VNIndex da di qua vung day clia nam 2014.

Trong khi d6, véi lugng c8 phiéu gia thap da vé dén tai khoan, co hdi chét 16i trong ngén han da
xuat hién véi nhiéu NDT manh dan bat day trong tuan trudc. Ngoai ra, chiing tdi cling nhan thay
gia chiing chi quy VNM ETF hién da thap hon NAV. Chénh léch am gilra gia va NAV c6 thé sé tao ap
lyc ban ra trong ngan han clia quy VNM ETF trén thj trudng chiing khoéan Viét Nam. Su cong huéng
cla hai yéu t6 nay cé thé can trd xu hudng héi phuc manh trong ngén han cta thi trudng. Do vay,
ching téi cho rang NBT dang ndm gilt tién mat khéng can thiét mua dudi trong cac nhip tang
néng.

Chi thi 1095/CT-TCDBVN vé kiém tra tai trong xe trén cac quéc 16 trong di€m c6 thé tac déng
dén chi sé gia thang 5/2014.

Mdc tang chi s6 gia tiéu dung thang 5/2014 cla cac tinh thanh va ca nudc sé bat dau dugc cong bd
trong tuan nay va ching téi lo ngai gia cudc van tai sé la yéu t6 khién chi s gia mét sé nhom hang
tang nhanh hon so véi thang 4/2014. Nguyén nhan do cudi thang 3/2014, B GTVT da ban hanh
Chi thi 1095, c6 hiéu luc tir ngay 01/04 vé trién khai cong tac ki€ém tra tai trong xe trén cac quéc 16
trong di€ém nham chan chinh tinh trang phuong tién van tai dudng bé vi pham ché hang qua tai
trong. Muc tiéu chi thi nay trudc mat la giam dan, tién téi la cham dut tinh trang xe qua tai, qua
khé.

Sau khi Chi thi c6 hiéu luc, gid cudc van tai dudng bd da tang dot bién véi mic tang ti 40 - 100%.
Cudc phi van tai chiém ty trong kha I6n trong chi phi ban hang ctia nhiéu nganh hang phuc vu nhu
cau séng hang ngay. Do d6, viéc tang gia cudc sé khong chi anh huéng truc ti€p dén chi s6 gia
nhoém hang giao thong (quyén s6 8,87%) ma con anh hudng gian ti€p dén chi s6 gia clia hau hét
cac nhém hang khac trong rd CPl nhu nhém hang an va dich vu an uéng, nhém nha &, vat liéu xay
dung, va d6 dung gia dinh... Trong thang 5/2014, gid ban mat hang gas cling tang 8.000 dong/binh
12kg. Tuy nhién, so véi téng muc gidm khodng 93.000 déng/binh 12kg trong bén thang dau nam,
muic tang nay khéng I6n, do vay ching téi cho rang sé khéng gay ap luc Ién chi sé chung.

TU nhiing phan tich trén, chiing t6i udc tinh CPI thang 5/2014 thé tang t6c nhanh hon so v6i muc
tang cda thang Tu, vao khodng 0,2%. V&i muc tang nay, lam phat 5 thang dau nam 2014 sé vao
khodng 1,38% va lam phat ndam vao khodng 5,03%. So véi muc tang kha manh cla giai doan truéc
nam 2013, muc tang CPI nhu du bao trén la khéng dang quan ngai. Tuy nhién, trong boi canh ty
gia USD/VND va gia vang dang c6 nhiéu bién dong bat thudng do anh hudng cua su kién ngoai
tam kiém soat, lam phéat ndm 2014 dang bt dau xu hudng tang téc trd lai c6 thé gay tam ly lo lang
trong ngan han.

Hinh 01: Quyén s6 ctia cac nhém hang trong ré tinh CPI

3,8% —\3,3% M Eaten and drinking service
5,7% ® Drinking, cigarette
™~ m Textile
® Housing and construction materials
m Household equipment
Healthy service
Transport
Telecommunication
Education
4,0% Entertainment
Other goods and services

2,7%

5,6%

8,7%

10,0% 730

Nguén: Rongviet Securities database
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PHAN TiCH KY THUAT

SAN HSX:

Thi trudng md clra phién giao dich dau tuan kha tich cuc. VN-
Index ting 3,55 diém (tuong duong 0,67%), déng cla tai 533,04.
Thanh khodn dugc cai thién véi 94,4 triéu c6 phiéu khdp Iénh
(+19,5%).

Trong phién c6 lic VN-Index gidm diém, lui vé dudng trung binh
200 ngay, tuy nhién sau d6 da tang trd lai. Dién bién nay cho thay
dudng SMA(200) dang phét huy tdc dung hé trg cho VN-Index.

D6 thi nén ngay cé than nén ngan va gia dong clra khdng phai
giad cao nhat trong phién cho thay luc ban dang gia tang. Luc ban
kha manh nay c6 thé xudt phat tur viéc lugng hang bét day vai
phién trudc dé da mang lai d0 lgi nhuan ky vong trong ngan han
cho mét bé phan cac nha dau tu.

Cac chi bao ky thuat ti€p tuc dugc cai thién nhe. RSI sau khi tao
phan ky duong véi dudng gid thi tiép tuc di 1én va c6 xu hudng
pha v& khang cy. Pudng MACD tién gan dudng tin hiéu han.

Pa kha 1au VN-Index méi c6 hai phién ting diém lién tiép, cho
thay tam ly nha dau tu da lac quan hon. Qua trinh héi phuc clia
VN-Index van dang tiép dién v6i muc tiéu 1a viing 550 diém.

SAN HNX:

HNX-Index tang 0,33 diém (tuong duong 0,46%), dong cla tai
72,64. Khéi lugng giao dich tang 23,6% so vdi phién truéc do, dat
56,6 triéu ¢ phiéu. Tuy nhién, thanh khodn nhu vay van thap
hon trung binh 10 phién gan nhat (64 triéu c6 phiéu/phién).

Cay nén ngay co dang than ngan va c6 béng nén vé ca hai phia,
cho thdy xu hudng c6 phan ludng lu ctia nha dau tu. Khéi lugng
giao dich tuy tdng nhung van thap hon khéi lugng trung binh 10
phién gan nhat cho thdy xu huéng tang diém chua dugc khdng
dinh manh mé.

Cac chi bao ky thuat ti€p tuc phuc hoi nhe. BPudng MACD da tang
gan sat dudng tin hiéu.

Hién tai HNX-Index van dang dugc hé trg manh béi dudng trung
binh 200 ngay (xung quanh 70 diém).

Hai san tiép tuc tdng diém véi thanh khodn duoc cdi thién. Nha
ddu tu tiép tuc ndm giir danh muc véi ky vong & muc gid cao hon
trong ngdn han. Viéc giagi ngdn thém sé thich hop hon trong cdc
nhip diéu chinh cta thj truong.

Tran Quang Khai
+84 8 6299 2006 | Ext: 208

khai.tg@vdsc.com.vn
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DANH MUC CO PHIEU KHUYEN NGHI PAU TU
Gia

Ma ?‘? I\;::/ Ngay rﬁ:xaa mfjc G'?gat :a’:: Ngay ban Trang thai Loi/l6 Ky han
tieu
FPT 440 Mua 15/05/2014 41.5 47.0 37.0 Nam giir 6.02% Trung han
BVH 37.7 Mua 15/05/2014 355 40.0 32.0 Nam giir 6.20% Trung han
KLS 9.9 Mua 15/05/2014 9.0 10.0 8.0 Nam giir 10.00% Trung han
MBB 13.2 Mua 15/05/2014 13.0 14.5 12.0 Nam giit 1.54% Dai han
FLC 8.9 Mua 14/05/2014 8 9.5 7.2 Nam giir 11.25% Trung han
1cC 11.0 Mua 14/05/2014 10.4 11.5 9 Nam giir 5.77% Trung han
SHB 8.6 Mua 06/05/2014 8.8 9.8 8.0 Nam giit -2.27% Trung han

Ghi chua:

- Danh sach c6 phiéu theo déi la tap hgp cac c6 phi€u cé von héa Ién, thanh khoan cao, tinh hinh kinh doanh én dinh. Tuy theo ting thai diém ma danh sach
nay c6 thé thay d8i, thém hodc bt mét s6 cé phiéu.

- Danh muc c8 phiéu khuyén nghi dau tu dugc lua chon tir danh sach c6 phiéu theo déi.

- Gia mua ctia danh muc khuyén nghi dau tu dugc tinh theo gia déng clra. Gia ban c6 thé la gia muc tiéu, gia cdt 16 hodc gia dong clra tuy tiing trudng hgp cu
thé.

- C6 phi€u “Déng trang thai” dugc giir trong 5 ban tin lién tiép.

- C6 thé tiép tuc mua néu cé phiéu van dé & trang thai “M& trang thai”, ngling mua khi “Md trang thai” dugc chuyén thanh “N&m gid”.

- Ky han: “ngan han” la duéi 01 thang, “trung han” la tir 01 dén 03 thang, “dai han” la trén 03 thang.
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CHi SO Vimo

Hinh 1: Tang trudng GDP qua cac quy

Hinh 2: Chi s6 san xuat cong nghiép
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Nguén: GSO, Rongviet Securities database Nguén: GSO, Rongviet Securities database
(*) Theo gid so sdnh nam 1994
Hinh 3: Chi sé lam phat hang thang Hinh 4: Chi sé6 HSBC - PMI linh vuc san xuat
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Hinh 5: Tang truéng xuat nhap khau Hinh 6: Lai suat diéu hanh
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Nguén: GSO, Rongviet Securities database

Nguén: SBV, Rongviet Securities database
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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
NBB - Dong tién da dugc cling c6 07/5/2014 Mua - Dai han 36.300
DIG - Tai khai dong 25/4/2014 Tichlay -Daihan 19.200
HPG - Phat trién bén viing 24/4/2014 Tichldy -Trung han 55.100
CSM - Radial va tiém nang dai han 4/4/2014 Trung ldp -Trung han 46.700
PPC-On dinh 4/4/2014 Trung lap - Dai han 25.200
Vui long xem chi tiét tai http.//vdsc.com.vn/tabid/149/language/vi-VN/default.aspx
THONG TIN CHUNG CHI QUY
Tén quy m& Ngay Phi phat hanh Phi mua lai GTTSR trén mot dv GTTSRtrén motdv  +/- GTTSR trén mot
giaodich (% giatrigiaodich) (% giatrigiaodich) duytaingaydinhgia  quy taingay dinh dv quy so véiky
gia ky truéc trudc
VFF 06/05/2014 0,75% 0,75% 10.455 10.727 -2,54%
VF1 08/05/2014 0,20% - 1,00% 0,50%-1,50% 21.227 21.917 -3,15%
VF4 07/05/2014 1,00% 0,50%-2,00% 9.502 9.946 -4,46 %
VFA 09/05/2014 0,20% - 1,00% 0,00%-1,50% 7.344 7.400 -0,76%
VFB 09/05/2014 0,30% - 0,60% 0,00%-1,00% 10.775 10.771 0,03%
ENF 02/05/2014 0,00% - 3,00% 9.796 9.773 -1,06 %

PpOI NGU PHAN TiCH

Poan Thi Thanh Tric - Truéng phong Hé Thi Thanh Huyén - Phé Phong
+ 84 8 6299 2006 | Ext: 314 + 84 8 6299 2006 | Ext: 339
truc.dtt@vdsc.com.vn huyen.htt@vdsc.com.vn
Nguyén Tan Huy Nguyén Ba Phudc Tai Tran Thi Ha My
+ 84 8 6299 2006 | Ext: 344 + 84 8 6299 2006 | Ext: 315 + 84 8 6299 2006 | Ext: 348
huy.nt@vdsc.com.vn tai.ntp@vdsc.com.vn my.tth@vdsc.com.vn
Nguyén Thi Phuong Lam Nguyén Lé Minh Khéi Bui Thi Tam
+84 86299 2006 | Ext: 318 + 84 86299 2006 | Ext: 318 + 84 8 6299 2006 | Ext: 348
lam.ntp@vdsc.com.vn khoi.nlIm@vdsc.com.vn tam.bt@vdsc.com.vn
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Ban bao céo nay dugc chudn bi cho muc dich duy nhét la cung cdp théng tin va khéng nhdm dua ra bat ky dé nghi hay huéng dan mua béan ching
khoan cu thé nao. Cac quan diém va khuyén cao dugc trinh bay trong ban bao cao nay khong tinh dén su khac biét vé muc tiéu, nhu cau, chién lugc
va hoan canh cu thé cla tiing nha dau tu. Ngoai ra, nha dau tu cling y thuc c6 thé c6 cac xung dét Igi ich &nh hudng dén tinh khach quan clia ban
bdo cdo nay.Nha dau tu nén xem bdo cado nay nhu mét ngudn tham khao khi dua ra quyét dinh dau tu va phai chiu toan bé trach nhiém doi vai
quyét dinh dau tu ctia chinh minh. RONGVIET SECURITIES tuyét d6i khong chiu trach nhiém déi véi toan bo hay bat ky thiét hai nao, hay su kién bj
coi la thiét hai, déi vai viéc st dung toan bd hodc tirmg phan thong tin hay y kién nao ctia ban béo cao nay.

Toan b6 cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan cGa ngudi phan tich. Khéng c6 bt ky mét phan thu nhap nao cla
ngudi phan tich lién quan truc tiép hodc gian tiép dén cac khuyén cao hay quan diém cu thé trong ban cdo cdo nay.

Thong tin st dung trong bao cdo nay dugc RONGVIET SECURITIESthu thap ti nhiing ngudn ma ching t6i cho la dang tin cdy. Tuy nhién, ching toi
khéng dam bao rang nhiing théng tin nay 1a hoan chinh hodc chinh xac.Cac quan diém va udc tinh trong danh gia clia ching t6i 6 gia tri dén ngay
ra bao cdo va cé thé thay d6i ma khong can bao céo trude.

Ban bédo cdo nay dugc gilr ban quyén va la tai san cla RONGVIET SECURITIES.Moi su sao chép, chuyén giao hodc stra déi trong bat ky trudng hgp

nao ma khong c6 sy dong y ciia RONGVIET SECURITIESdéu trai luat.Ban quyén thudéc RONGVIET SECURITIES, 2014.



