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e Van Phat Hung-bi Ién tur day chu ky kinh doanh.

e Yénlang ma “cau”.
Van Phat Hung-bi Ién tur day chu ky kinh doanh.
Hom nay, ngay 5/5/2015, RongViet Research phat hanh bao cao phan tich CTCP Van Phat Hung

(VPH-HOSE). La mét doanh nghiép quy mé nhd nhung VPH c6 nhiéu kinh nghiém phat trién BDS &

: khu vuc phia Nam Tp.HCM. Du KQKD chua ¢6 nhiéu chuyén bién, ndm 2014 danh dau su déo
THU BA chiéu trén phuang dién tai chinh ctia VPH khi Cong ty chuyén nhugng thanh cong Block 5 clia du
an Lacasa cho CTCP Phat trién BDS An Gia dong thdi dat dugc budc tién 16n trong viéc dam phan

chuyén nhugng 30 ha dat 8 KDC Nhon Bic, qua d6 cai thién trién vong kinh doanh clia ca 2 du an.

Ndm 2015, VPH tié€p tuc c6 nhiéu thuan Igi vé dong tién cling nhu kha nang ghi nhan doanh thu
va Igi nhuan dét bién nhg viéc chuyén nhugng tiép Block 2 cia du an La Casa cho An Gia vdi gia tri
chuyén nhugng 173 ty déng. Dong thai, viéc thanh ly khu dat 30 ha & KDC Nhan Duc cling ¢6 thé
déng gop vao dong tién ctia VPH trong nam nay. Cong véi khoan thu ti phat hanh thém cho ¢
dong hién hitu véi ty 1é 2:1, VPH sé c6 nguén von déi dao dé can ddi lai ng vay song song vdi viéc
dau tu cho cac dy an goi dau va ma rong quy dat.

V6i muc gia muc tiéu 15.300 dong/cp, ching toi khuyén nghi MUA trong TRUNG HAN.
Yén lang ma “cau”

A [ A\
Yén lang m , .
€ 'a g a Kinh té Viét Nam dang budc vao giai doan “tdang truéng nhanh va bén ving’. D6 la nhan dinh clia
Ilc.a"u// Uy Ban Giam Sét Tai Chinh Quéc Gia quéc gia trong bao cdo méi day. Theo Uy Ban, da kinh té tiép
tuc phuc héi ré nét trong bdi canh céc can d6i vi mé dugc duy tri. Cu thé:

(1) Téng nguén vén dau tu phat trién trong Q1 tang 9,1% yoy, tdng gan gap 3 so véi muc
tang trudng cung ky. Thém vao dé, ngudn vén FDI trong 4 thang dau nam dat 4,2 ti USD
tang 4,2% so vdi cung ki.

(2) Chis6 san xuat cong nghiép tang 9,4% so véi cling ki, trong d6 cdng nghiép ché bién, ché
tao tang vot 10,1%. Nganh xdy dung va bat dong san - 2 nganh dugc RongViet Research
danh gia la tiéu diém cho chién lugc dau tu ndm 2015- cling ghi nhan nhiing két qua khai
sac. Cu thé, téc d6 tang trudng nganh xay dung trong Q1 ting 4,4% trong khi BDS ting
nhe 2,55%.

(3) Tang trudng tin dung trong 4 thang dau nam tang manh nhat trong 3 nam tr& lai day, dat
muc 2,78%.

Mac du nhing thong tin vi mé tich cuc nay da dugc cong b, nhung yéu t6 quan ngai ti nhimng
théng tin “da trd thanh quen” nhu gian khoan Trung Qudc tién vao bién Déng hay ndi lo ng xau
tang trd lai van tao nén tam ly hoang mang. Vi vay, ngay tir dau phién ap luc ban lan téa toan thi
trudng khién chi s6 gidm manh, nhat 1a nhém ¢ phiéu midcap nganh BBS nhu HAR, DLG, FLC.
Chung t6i nhan thay co 2 1an VN 30 bat xanh. Tuy nhién, trong lan bat xanh dau tién, tam ly lo ngai
“day lén dé xa” khién thi trudng quay dau gidm trd lai. Phai dén dot bac xanh 1an 2, muc lan téa
ctia nhom VN30 (cht luc la nhém ngan hang) va mét s6 midcaps chi chét da kéo VNIndex 1én lai
sac xanh cling siic mua tang manh.

Mot thong tin tich cuc tir dau gid chiéu da cling ¢6 sic xanh cla thi trudng: FTA Viét Nam-Han
Qudc da chinh thic dugc ky két. Nhu vay, RongViet Research cang c6 ca sé dé tin vao nhan dinh
nganh dét may, thiy san |a 2 nganh tiéu biéu nhu dé cap trong chién lugc dau tu nam, vi day la
nhiing mat hang xuat khiu cht luc cta Viét Nam sang Han Qudc. Chuyén vién nganh cuda ching

t6i ky vong, KQKD clia cac Doanh nghiép thudc 2 nganh nay sé tang trudng tot trong nhing qui
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tiép theo nhu TCM, KMR (dét may); FMC (thuy san).

Hinh: Ty trong kim ngach xuat khau sang Han Quéc nam 2014 theo san pham

m Hang dét may
m Hai san

44% G6 va san pham gé
May vi tinh va linh kién

bién thoai cac loai va linh kién

7%
5% 6% Khac

Nguén: GSO

Nhu vdy, sau 1,5 ngay hanh déng béan “khéng ré ly do” ctia khoi néi, thi trudng da bat dau phuc
hoi véi su ho trg tir cac thong tin vi mé tich cuc va lyc mua cta khoi ngoai — mua rong hon 176 ty
doéng trong 2 phién. Thi trudng dong clia vai VNIndex tang 1,39%, HNXIndex tang 0,36% cling
KLKL tang trén 26%. Tuy vay, ching t6i van cho rang thi trudng giai doan nay khé cé thé chay
“marathon” lién tuc do dé, su bién dong nhe trong phién ngay mai sé hda hen da phuc héi kha
quan han la tiép tuc tang manh. Va nhu da dé cap trong NKTV ngay hém qua, nhiing phién diéu
chinh manh la co hoi t6t cho nha dau tu “di cdu” nhiing ¢ phi€u c6 co ban t6t, c6 cau chuyén
tang trudng hay cai thién Igi nhuan dé€ han ché t8i thiéu rui ro “ban hoang” vi khéng tin vao gia tri
ndi tai cta doanh nghiép.

Bang: Mét s khuyén nghi con hiéu luc cia RongViet Securities

Ma cé phiéu  Giatham chiS5uhémnay  Giamuctiéu  Chénhléch

FPT 49.400 69.000 40%
NBB 22.100 26.800 21%
™M 29.500 42.500 44%
DPM 29.600 36.000 22%
VPH 11.300 15.300 35%
BMP 75.000 87.700 17%
PLC 32.400 40.000 23%
HMH 21.300 33.800 59%
GDT 38.000 41.300 9%
GMD 28.000 44.400 59%
DHC 21.400 26.200 22%

Nguédn: RongViet Research
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VNINDEX 1,39% 552,65 VN30  1,55% 585,45 HNXINDEX 0,35% 80,23
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Top ¢6 phiéu giao dich nhiéu nhat

Ma Gia KLGD % thay déi gid

FLC 1000 G 41%
HQC s70 [ A | -5,0%
HAI 9,70 _ 0,06 0,0%
HHS 19,90 - 0,05 3,6%
DLG 8,10 - 0,05 - -4,7%
Ma Gia KLGD % thay d6i gia

KLF s20 [NGEs] | 1,2%
FIT 13,30 - 0,34 I 0,8%
PVX 410 [0 024 I 2,5%
SHN 4,50 - 0,19 - 9,8%
SHB 8,10 - 0,16 0,0%
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PHAN TiCH KY THUAT HANG NGAY

SAN HSX: o .-fl‘

VN-Index héi phuc tr& lai 7,57 diém (tuang ng 1,39%) lén muc o h‘p"*’

552,65 diém, véi khéi lugng giao dich khdp Iénh dat hon 100 L |\|’i .‘w"'rl —— _—
triéu c6 phiéu. ) n,"| -l"-i., ﬂll “q‘l A

Két phién, VN-Index hinh thanh cay nén xanh dai c6 béng nén |~ - lj,f.r’ &
dai va khéng cé bong trén, cay nén nay thé hién 4p luc ban van P"' —

gia tang manh & dau phién khién thi trudng giam diém, nhung
vé cudi phién luc mua tang Ién gitp VN-Index héi phuc trd lai.

Tuy nhién, muc d6 héi phuc clia cdy nén hom nay mdi chi xap xi ||H il HH ||| b |I‘ ATl |||| ottt
%> cdy nén do6 dai phién 4/5 cho thdy luc héi phuc van chua
manh.
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Phién hém nay, cling thé hién su hé trg cla muc day ci quanh
545 diém da tam thai thanh céng khi giup VN-Index héi phuc tré
lai. Nhung nguéng khang cu cda thi trudng ciing & rat gan trong
vliing 555-560 diém khién kha nang di lén cda dudng giad gap
nhiéu kho khan va xu huéng cta dudng gia van trong xu huéng
giam.

Cac chi bao ky thuat van bién dong trong su tiéu cuc, dudng RSI
xu hudng dang di xuéng, MACD da cat dudng tin hiéu di xuéng.

SAN HNX:

HNX-Index ciing hdi phuc nhe 0,29 diém (tucng Ung 0,36%) 1én
muc 80,23 diém, véi khéi lugng giao dich dat hon 40 triéu ¢
phiéu.

HNX-Index ciing hinh thanh cdy nén vai béng nén dai nhung
déng ctia van trén muc hé trg 80 diém cho thdy HNX-Index ciing
gidm manh & dau phién xuéng mdc hé trg quanh 78 diém, sau
dé nhd luc cau tang 1én gidp dudng gia tang trd lai 1én muc trén
80 diém dan dén kha ning muc nay chua bi pha v&. Nhung su
héi phuc trong phién hém nay kém khéi lugng giao dich & muc
thap nén van chua tao dugc luc héi phuc manh cho HNX-Index. ;

Céc chi bdo ky thuat van chua cd su cai thién, RSI bién dong gan |~
ngudng 30, dudng MACD nim dudi dudng tin hiéu va dang di | """
xuéng.

Nhu vdy, HNX-Index dang bién dong véi cac ngudng hd tro
quanh 78 diém va 80 diém véi nguéng khang cy tuong ting la 82
diém.

Khuyén nghi: Thi trudng héi phuc tré lai nhung dong tién Nguyén Van Trung
tham gia van chua di manh dé tao su bén viing, ap luc ban ra
van c6 thé tang tr& lai khi nguéng khang cu cling & rat gan.
Nha dau tu theo déi thém va co cdu danh muc vé ty 1& an toan trung.nv@vdsc.com.vn
khi thi trudng tang ti€n gan cac nguéng khang cu.

+84 8 6299 2006 | Ext: 212
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DANH MUC CO PHIEU KHUYEN NGHI PAU TU

Ma ?;a Khuyén nghi Ngay mua g::a gléau :ngc gléau rznuc fé'lrlﬁ Ngay ban S::‘ Loi/lé Ky han
FMC 239 Nam giir 15/04/2015 25,6 30,0 23,0 -6,64% Trung han
HSG 37,0 Nam giir 15/04/2015 36,9 40,0 34,0 0,27% Trung han
VCB 37,2 Nam giir 10/04/2015 36,0 39,6 34,5 3,33% Trung han
FPT 50,0 Nam giir 10/04/2015 49,2 52,0 47,5 1,63% Trung han
PVB 35,8 Nam gilr 10/04/2015 35,0 39,0 32,0 2,29% Trung han
CLG 7,5 Ban 09/04/2015 8,4 10,0 7,5 05/04/2015 7,5 -10,71%  Trung han
FCN 21,0 Ban 09/04/2015 23,2 26,0 21,5 05/04/2015 21,5 -7,33% Trung han
HMH 22,1 Ban 09/04/2015 25,0 28,0 23,0 05/04/2015 23,0 -8,00% Trung han
PLC 33,0 Nam gidt 05/03/2015 34,7 40,0 31,0 -4,90% Trung han
HUT 14,4 Nam giir 04/03/2015 15,7 18,0 14,0 -8,28% 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 “Giéa 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 cling sé dugc diéu chinh tuong tng,
- Ky han: “ngdn han” 1a dudi 01 thang, “trung han” la tir 01 dén 03 thang, “dai han” la 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 TUCRONG VIET

BAO CAO CONG TY (5 bao cao phat hanh gan nhat)

Ngay phat hanh

Khuyén nghi

Gia muc tiéu

DHC- Nha may Giao Long II- Diém sang cho ké hoach dai han

PLC - Vi thé viing vang trong kinh doanh

BT6 - Nhiing ddu hiéu khai sac dau tién sau tai co ciu

PAC - Co hoi gan lién véi thach thic

HMH - Trién vong tich cuc dén tir nhiéu yéu t6 thuan lgi

24/04/2015
14/04/2015
27/1/2015

14/01/2015
06/01/2015

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

THONG TIN CHUNG CHi QUY

Mua - Trung han
Tich IGy - Trung han
Theo doi

Tich 1Gy- Trung han
Tich lGy - Dai han

26.200
40.000

27.500
33.800

Tén quy mé Ngay Phi phat hanh Phi mua lai GTTSR trén mot dv GTTSRtrén motdv  +/- GTTSR trén mot
giaodich (% giatrigiaodich) (%giatrigiaodich) duytaingaydinhgia  quytaingaydinh  dvquysovéiky
gia ky trudc trudc
VFF 21/04/2015 0% -0,75% 0% - 2,5% 11.741 11.793 -0,44%
VEOF 21/04/2015 0% -0,75% 0% - 2,5% 9.630 9.607 0,24%
VF1 24/04/2015 0,2% - 1% 0,5%-1,5% 21.052 21.178 -0,59%
VF4 22/04/2015 0,2% - 1% 0%-1,5% 9.166 9.097 0.76%
VFA 24/04/2015 0,2% - 1% 0%-1,5% 7.168 7.217 -0,68%
VFB 24/04/2015 0,3% - 0,6% 0%-1% 12.049 12.154 -0,86%
ENF 17/04/2015 0% - 3% 0% 10.826 10.798 0,26%
MBVF 09/04/2015 1% 0%-1% 10.267 10.854 -5,41%
MBBF 15/04/2015 0%-0,5% 0%-1% 12.080 12.083 -0,02%

pOI NGU PHAN TicH

Poan Thi Thanh Tric - Truéng phong

+84 8 6299 2006 | Ext: 355
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Lé Hitu Trién
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Bui Thi Tam
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Pham Thi Huong
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Huynh Khoa Nam
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CHI NHANH HA NOI

2C Thai Phién, Q.Hai Ba Trumng, Ha Mo
+84 4 6288 2006

484 4 6288 2008

info@vdse com.vn
www.vdsc.com.vn
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CHI NHANH NHA TRANG
50 Bis Yersin, TENha Trang, Khianh Hda

@ +84 058 3820006
@ -+84058 3820008
& info@vdsc.comam
@  www.wdsc.com.wvn

CHI NHANH CAN THO

08 Phan Binh Phing, Q.Ninkh Kidu, TR.Can Tho
@ +BA0710381 7578

@ +B40710381 7789

@ info@nedsc.com.avn

@ wwwvdsc.ooman

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.




