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e Khdingoai hitng h& trong ngay thi truéng lao déc

e Cap nhat KQKD quy 1/2015 - Nganh dét may
Khéi ngoai hitng h& trong ngay thi trudng lao déc
Ngay th( Hai dau tuan ching kién su gidm di€ém manh mé trén ca 2 san giao dich vaéi ap luc ban 6

at dén tur cac nha dau tu trong nudc. VNIndex giam 1,58% con HNXIndex gidm dén 2,17%. Tam ly
; tiéu cuc lan réng khién VNIndex giam manh ngay tUr dau phién va déng clia & muc thap nhat
THU HAI trong ngay véi s6 ma giam géap déi s6 ma tang va ding gia tham chiéu. Tuy nhién, bi anh hudng
I6n nhat khéng phai 1a nhitng ¢ phiéu tru cot nhu GAS, MSN, VIC, BVH ma la nhom large-caps va
mid-cap nhu HSG, HPG, PVD, REE, CIl, GMD, TCM, PNJ... Trudc suc ép ban ra c6 phiéu, thanh khoan

trén HSX tang manh véi GTGD tang gan 50%, trén HNX hau nhu khéng cé nhiéu thay déi.

Lién quan hiép dinh TPP dang dugc nhac dén nhiéu trong thdi gian gan day, sau khi gép tré ngai
tai Thugng vién My tuan trudc, Téng théng Obama va nhiing lanh dao chi chét clia Bang Cong
Hoa da tim dugc tiéng noi chung. Nhg dé, quyén xuc tién thuong mai (hay con goi la quyén dam
phan nhanh TPA) sé dugc Thugng Vién My théng qua trong cudc bo phiéu lan 2 ngay trong tuan
nay. Néu dugc thong qua, TPA sé dong vai trd quan trong trong viéc nhanh chong két thac dam
phan va tién tai ky két TPP. Theo ké hoach, B trudng cac nudc TPP sé c6 cudc dam phén bén 1€
cudc hop APEC tai Manila - Philippines ti ngay 26-28/05 t&i day. Do dé, théng tin vé TPP sé la chu

Y/} N e .
KhOI ngOClI dé dang luu tam trong nhiing ngay tai.
h‘:’rng h(‘); l'I’OI’)g Tréi vGi tdm ly bit ddy manh mé trong hai phién gidm diém bat ngd héi dau thang 5, hém nay
NDTNN lai c6 vé khong “man ma” vdi thi trudng. Thuc t€, khéi nay van mua rong hon 35 ty déng
! . A trén HSX va 15,5 ty déng trén HNX. Tuy nhién, c6 thé nhan thdy day chi yéu la viéc giao dich qua
ngay thi truong =0 1o va 150 b/ €ong en Y. Tay niien, o the nnan thay day cnit yeu [a viee giao dich qua
. lai hai c6 phiéu VIC va MSN gilra cac NDTNN. Doi v6i nhitng ngudi ky vong vao su hoé trg cda khoi
N ngoai trudc kha nang néi room trong mét vai thang tai, day co thé 1a xem la mét tin hiéu khén

lao dbc mgé'y'tich o g g m¢ g y . . g

Véi dién bién thi trudng hém nay, ching téi van cho rang hién tai van chua phai la thoi diém phu
hop dé gidi ngan bat day. Trudc khi tam ly thi trudng 6n dinh trd lai va dong tién cé su ci thién
bén viing han, NDT dang ndm gilf tién mat va ngai rli ro c6 thé xem xét dau tu vao mot sé cé
phiéu cé ty suit c6 tiic cao va KQKD quy 2 ky vong kha quan.

Cap nhat KQKD quy 1/2015 - Nganh dét may

Hinh 1: Doanh thu Q1/2015 Hinh 2: Tang truéng LNST
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Nguén: RongViet Research téng hop Nguén: RongViet Research téng hop

Truéc cac thong tin tich cuc vé viéc dam phan TPP cling nhu KQKD quy 1/2015 clia cac cdng ty dét
may da cdng bé, ching t6i mudn dua dén cac nha dau tu cai nhin téng quan vé tinh hinh hoat
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dong clia cac cdng ty nay trong 3 thang dau nam 2015.Mac du khong phai la mua kinh doanh cao
diéu nhung phan 16n cac doanh nghiép dét may déu ghi nhan muc tang truéng vé doanh thu va
LNST kha so véi cung ky, trir TCM véi LNST dugc cong bo giam 10,2%, NPS giam 96,7% va KMR véi
khoan 16 gdp do6i cung ky nam trudc. Du hoat dong kinh doanh c6t 16i c6 phan kém tich cuc
nhung LNST cta TET lai c6 su tang trudng dot bién, lén téi 2.347,6% nhd khoan lgi nhuan khac
12,6 ty déng.

Hinh 3: Bién LNR ctia cac cong ty dét may Hinh 4: Dién bién gia bong tir 9/2014
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Do dac thu nganh hang (cac san phadm quilting, padding duing cho cac loai 40 4m) nén LNST quy 1
hang nam cda KMR thudng kém kha quan. Du vay, ching téi ky vong KQKD quy 2/2015 c6 thé tich
cuc hon nha: (1) hoat ddng kinh doanh buéc vao mua cao diém (thang 4 dén thang 10); (2) nha
may Binh Duong dugc nang cdp may moc va nha may Hung Yén dugc lap dat thém cac thiét bi
mai véi khd nang tao ra cac sdn pham c6 chat lugng tét va bién Igi nhuan cao hon; (3) kha ning
dat dugc chiing nhan Bluesign (du kién dat dugc trong thang 6/2015) ¢6 thé gitip KMR thu hat céc
don hang tU cac thi trudng kho tinh nhu My, Nhat Ban.

Do gia sgi ti€p tuc gidm manh theo gia béng trong khi mang sgi chiém téi 40-50% co cau doanh
thu nén doanh thu va LNST quy 1/2015 ctia TCM déu c6 phan kém tich cuc hon so vai cung ky. Tuy
nhién, diém dang ghi nhan 1a Céng ty da ch ddng st dung hét lugng bong tén kho gia cao tu
quy 4/2014 va gié sgi cling dang c6 su héi phuc kha tét nén bién LN mang sai ¢6 thé cai thién nhe
tir quy 2/2015.

& chiéu nguac lai, TNG tiép tuc 1a diém sang khi doanh thu va LNST ghi nhan muc ting trudng
kha, 1an luot 45,5% va 179,9% so véi cung ky. Du vay, do ky nghi 1& dai, sé lugng don hang dang
d& 16n nén doanh thu va LNST quy 1/2015 mdi lan lugt dat 17% va 15% ké hoach nam 2015. Tuy
nhién, ching téi van danh gia cao kha nang hoan thanh ké hoach nam 2015 dua vao cac yéu t6
sau: (1) Pon hang ti cac thi trudng chinh nhu My, Canada, Mexico,... 6n dinh, ddm béo hoat déng
san xuat dén hét quy 3/2015; (2) Nha may Pai Tur (hoat déng ti cudi quy 1/2015) véi cong sudt
ban dau 11 chuyén may sé déng gop nhiéu vao doanh thu tir quy 2/2015, tdng cudng nang luc
san xudt, dap ung don hang cla déi tac, khéng phu thudc vao cac nguédn gia cong bén ngoai; (3)
Gia tang ti trong don hang FOB [én 70% thay vi 50% nhu ndm 2014, dem lai bién Igi nhuan cao
hon.

Khi viéc ky két cac hiép dinh thuong mai dang dén gan, co hoi phat trién cho nganh dét may cang
dugc ma rong. Tuy nhién, nhitng céng ty c6 nang luc san xuat 1én va dang tién téi gia tri cao hon
trong chudi gia tri nganh dét may nhu TCM, GMC va TNG dugc ky vong hudng Igi nhiéu hon tir cac
<o hoi nay.
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VNINDEX -1,58% 528,95 VN30 -1,60% 552,90 HNXINDEX -2,17% 76,51
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PHAN TiCH KY THUAT HANG NGAY

S‘AN HSX: [VININDER - Diadly 120572005 Opn 535 82, HI 536 11, Lo 578 4, Closs 528 35 (1 5%) £ .. = 552 08, MAZ(CI050, J00) = 582 83 ::;IO

VN-Index tiép tuc gidam manh 8,49 diém (tuong ducng 1,58%), (J L ('i )

déng clra tai 528,95 diém. Thanh khoan ting ; Hat L,

D6 thi ngay xuat hién mot cay nén do, dai va hau nhu khéng cé ' ﬂ?ﬁ\ 'n'l'ju/k&# T\ |ﬁ}ﬁl_ T "ﬂ"ﬁf —~ o 62
i ngay en mot cay : g Pm,r/ /Y AN TR

| VAN
béng nén, kém theo mét “gap” gidm diém va su gia ting manh 1'1‘ / whﬁf/ // & I‘J/”V‘ by&

mé cta khéi lugng. Nhu vay c6 thé thdy bén ban hoan toan T J / ?
chiém uu thé va VN-Index da pha v& day cii 537 diém mot cach ,'/ P vj - b'ﬂ ' )
dé dang va dut khoat. Kénh giam diém dang ngay cang ré rang ..//'

vGi cac day sau thap hon déy trudc, dinh sau thdp hon dinh — B T R T TR T e

[VIINDER - volurnie= 101 571 488 00, ¥
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trugc. Vai dién bién nhu vay, VN-Index hoan toan cé thé giam vé o

viing 510-515 diém (1a viing hé trg manh). Hﬁ .“]|;i|||||hillmi u«i@ﬁiluuﬂiﬂ'"Mllﬂ"IHﬂ i uliiﬂ[iuﬁlh.ﬁﬂhiﬂﬂmllhl 2

5)= 5.48, Signa1 2,

130

Cac chi bao ky thuat tiép tuc giam. Dudng MACD ngay cang xa

dudng tin hiéu, dudng RSI da giam vé 30. Diém tich cuc & day la, 'Imujh h - T ""! Va ﬂ
tuy VN-Index dé pha vé ddy cl, nhung cac chi bdo MACD va RSI|  [mmsrmm=m '

thi van chua, do vay, néu VN-Index s6m dao chiéu ting tré fai thi | " A A NS
sé xuat hién phan ky duong. e M N N
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Chi bao ADX tiép tuc tdng manh cho thdy xu hudng gidam van
dang gia tang cuong do.

Nhu vay nha dau tu ti€p tuc gil quan diém than trong véi VN-
Index va chua véi giai ngan theo tam ly muén “bat day”.

HNAINDIX- Daly 209452013 Gpen B2.08, M 0331, Lo 0217, Close U263 (0.0%) LWAIC 1052 25) = D112, MAJCI08e,200) = 1404

SAN HNX:

HNX-Index ciing gidm manh 1,7 diém (tuong duong 2,17%),

déng cta tai 76,51 véi 39,4 triéu c6 phiéu khép [énh (+17,6%). R
BOTeaE
Sau mot thai gian giang co quanh vung 79-80 diém thi HNX- o

Index da roi manh khoi vung nay, huéng tai day thap hon. Ving
79-80 da tré thanh vung khang cu méi cia HNX-Index.

Cac chi bao ky thuat ti€p tuc gidam sau. Chi bao RSI da giam vé

vung qua ban (25). Chi bao ADX tang manh Ién muc 47. Theo
quan sat thi HXN-Index thudng c6 su dao chiéu khi chi bao ADX

tiém can muc 50. Mmmmmmwhm

Nhu vay HNX-Index c6 thé tiép tuc gidm thém nira trudc khi co

5il_THow TOer 12018 TFen TWar__Thgr _TMay

SUEET mn S

su phuc héi.

1y e bt v

Khuyén nghi: Hai san cung gidm manh véi su gia tang khdi Tran Quang Khai
lugng dé pha v& hoan toan cac vung hé trg ngin han. Xu
hudng giam ngay moét ré nét, do vay nha dau tu chua voéi gii
ngan va uu tién gil tién mat trong ngan han. khai.tg@vdsc.com.vn

+84 8 6299 2006 | Ext: 278
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DANH MUC CO PHIEU KHUYEN NGHI PAU TU

Ma ﬂa Khuyénnghi  Ngay mua ﬁ':a ﬁ;"u :'“-“ :‘e‘: '2'“-“ CG;:'IO Ngay ban 5::1 L&i1d  Kyhan
FMC 22,7 Ban 15/04/2015 25,6 30,0 23,0 18/05/2015 23,0 -10,16%  Trung han
HSG 35,2 Nam gidt 15/04/2015 36,9 40,0 34,0 -4,61%  Trung han
VCB 38,6 Ban 10/04/2015 36,0 39,6 34,5 18/05/2015 38,6 7,22% Trung han
FPT 48,8 Nam giir 10/04/2015 49,2 52,0 47,5 -0,81% Trung han
PVB 36,6 Ban 10/04/2015 35,0 39,0 32,0 15/05/2015 371 6,00% Trung han
PLC 31,7 Nam giir 05/03/2015 34,7 40,0 31,0 -8,65% Trung han

- Gia mua cta danh muc khuyén nghi dau tu dugc tinh theo gia déng ctia, Gia ban c6 thé la gia muc tiéu, gia cit 16 hodc gia dong cla tuy tiing trudng
haop cu thé,

- “Gid muc tiéu 2" va “Gia c4t 16” mdi sé dugc cap nhat khi cé phiéu vugt qua “Gia muc tiéu 17,
- Vao ngay giao dich khéng hudng quyén, cac muc gia cing sé dugc diéu chinh tuong tng,
- Ky han: “ngén han” 1a dudi 01 thang, “trung han” la tir 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 céng nghiép
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Hinh 5: Tang truéng xuat nhap khau Hinh 6: Lai suat diéu hanh
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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
GSP - Nam ban Ié cho giai doan tang truéng méi 11/05/2015 Tich Iay - Dai han 16.600
STK - Nhiéu yéu té thuan lgi dé tang trudng 07/05/2015 30.800
VPH - Bi [én tur ddy chu ky kinh doanh 05/05/2015 Mua - Trung han 15.300
DHC- Nha may Giao Long lI- Diém sang cho ké hoach dai han 24/04/2015 Mua - Trung han 26.200
PLC - Vi thé viing vang trong kinh doanh 14/04/2015 Tich lay - Trung han 40.000

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 moét dv GTTSRtrén motdv  +/- GTTSR trén mot
giaodich (% giéatrigiaodich) (% giatrigiaodich) 9duytaingaydinhgia  quy taingay dinh dv quy so véi ky
gia ky truéc trudc
VFF 05/05/2015 0% -0,75% 0% - 2,5% 11.672 11.683 -0,09%
VEOF 05/05/2015 0% -0,75% 0% - 2,5% 9.238 9.456 -2,31%
VF1 08/05/2015 0,2% - 1% 0,5%-1,5% 20.675 20.520 0,75%
VF4 06/05/2015 0,2% - 1% 0%-1,5% 8.978 9.098 -1,38%
VFA 04/05/2015 0,2% - 1% 0%-1,5% 7.154 7.168 -0,20%
VFB 08/05/2015 0,3% - 0,6% 0%-1% 12.126 12.133 -0,05%
ENF 04/05/2015 0% - 3% 0% 10.834 10.779 0,51%
MBVF 04/05/2015 1% 0%-1% 10.449 10.439 0,10%
MBBF 29/04/2015 0%-0,5% 0%-1% 12.075 12.064 0,09%
PpOI NGO PHAN TiCH
Poan Thi Thanh Tric - Truéng phong Tran Thi Ha My Lé Hitu Trién
+ 84 8 6299 2006 | Ext: 355 + 8486299 2006 | Ext: 319 + 84 86299 2006 | Ext: 325
truc.dtt@vdsc.com.vn my.tth@vdsc.com.vn trien.lh@vdsc.com.vn
Nguyén Hai Hoang
+84 86299 2006 | Ext: 328 Nguyén Ba Phudc Tai Bui Thi Tam
hoang.nh@vdsc.com.vn +84 86299 2006 | Ext: 319 +84 86299 2006 | Ext: 324
Nguyén Thi Phuong Lam tai.ntp@vdsc.com.vn tam.bt@vdsc.com.vn
+84 86299 2006 | Ext: 323 Tran Thi Diém My Pham Thi Hudng
lam.ntp@vdsc.com.vn + 84 86299 2006 | Ext: 321 + 84 86299 2006 | Ext: 323
Huynh Minh Tudn my.ttd@vdsc.com.vn huong.pt@vdsc.com.vn
+84 86299 2006 | Ext: 326 Banh Tran Tudng Van Huynh Khoa Nam
tuan.hm@vdsc.com.vn +84 86299 2006 | Ext: 324 + 8486299 2006 | Ext: 321
Nguyén Trung Kién van.btt@vdsc.com.vn nam.hk@vdsc.com.vn

+ 84 86299 2006 | Ext: 326

kien.nt@vdsc.com.vn
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Ban bao céo nay dugc chudn bi cho muc dich duy nhat la cung cap théng tin va khéng nhdm dua ra bat ky dé nghi hay hudng dan mua ban ching
khoan cu thé nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bao cdo nay khéng tinh dén sy khac biét vé muc tiéu, nhu cau, chién lugc
va hoan canh cy thé cla tiing nha dau tu. Ngoai ra, nha dau tu cling y thiic 6 thé cé cac xung dot lgi ich anh hudng dén tinh khach quan cta ban
bdo cdo nay.Nha dau tu nén xem bao cdo nay nhu mét ngudn tham khao khi dua ra quyét dinh dau tu va phai chiu toan bo trach nhiém déi véi
quyét dinh dau tu clia 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, d6i vai viéc sir dung toan bd hoac tiing phan théng tin hay y kién nao ctia ban bao cao nay.

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

Théng tin st dung trong bdo cdo nay dugc RONGVIET SECURITIESthu thap ti nhiing ngudn ma ching t6i cho la dang tin cdy. Tuy nhién, chdng téi
khéng dam bao rang nhiing théng tin nay Ia hoan chinh hodc chinh xac.Cac quan diém va udc tinh trong dénh gia ca ching téi cé gia tri dén ngay
ra bao cdo va c6 thé thay d6i ma khéng can bao cao trudc.

Ban bao céo nay dugc gilt ban quyén va la tai sdn cia RONGVIET SECURITIES.Moi su sao chép, chuyén giao hoic sta d6i trong bat ky trudng hap

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




