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e CMI - Trién vong tir tai kh&i dong cac du an

e C& phiéu Vatliéu xay dung va Chiing khoan van tich cuc thu hat dong tién
1 3 CMI - Trién vong tir tai khéi dong cac du an

HO6m nay, ngay 13/11/2014, RongViet Securities da phat hanh bao cdo phan tich vé CTCP CMI
Stone (HNX: CMI). La mét cong ty khai thac mé quy mé vén nhd, sé lugng cdc moé sat, mo da ma
L Céng ty co gidy phép trién khai dugc xem Ia an tugng. Trong nhiing thang cudi ndm 2014, viéc
THU NAM dua vao hoat ddng mo da Van Xuan - Yén Bai ciing nhu tai khai dong ba du an khac: mé dé tréng
Quy Hop-Nghé An, nha may da 6p lat nhan tao va nha may bét da siéu min la nhiing nhan t6 tich
cuc trong hoat déng ctia CMI. Cu thé, ching t6i cho rdng du 4n mé da Van Xuan- Yén Bai c6 thé
dong gép 4,3 ty déng trong ndm nay va sé tang lén khoang 45 ty déng vao nam sau. Ngoai ra,
Céng ty cing via théng qua phuong an phat hanh ¢8 phiéu riéng I& véi tdng gia tri 60 ty dong
nham tai trg cho nha may da 6p lat nhan tao va nha may bot da siéu min. Mot chu trinh khép kin
sé dugc CMI chu truang st dung khi 70% nguyén liéu cho cac nha may nay dugc cung cap bai du
an Quy Hop-Nghé An; nha vay bién LN gép dugc ky vong trong vong kiém soat. Mac du vay,
chung t6i lo ngai trong giai doan dau, khi du an chua thé tao nguén thu cho doanh nghiép, Céong
ty sé phai déi mat nhiéu ganh nang vé chi phi, dac biét la chi phi lai vay ngay cang gia tang.

Hinh: Tién d6 thuc hién cac du an ctia CMI
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Du an nha mdy bt da siéu min

Du an nha may da 6p nhan tao

Nguén: CMI, RongViet Securities tdng hop
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) Ngoai cidc du an sap trién khai, CMI cé nguon thu kha 6n dinh ké tir khi dua vao hoat ddng ma sat
liéu XGAy dng V(,‘7 Tré’p Hung-Yén Bai tir T8/2013. Tinh dén T9/2014, mo sét~Tré'n’Hung—YMén Bai tiép tuc déng gép{
‘ : phan I6n doanh thu cho CMI (khodng 70%). Tuy nhién, dién bién di xudng cta gid quang sat thé
gidi thai gian qua (-34%) c6 thé anh hudng trong Q4/2014. Do do, chung t6i du bao
'ng odn i6i thoi gi (-34%) c6 thé anh hudng KQKD Q4/ Do d6, ching t8i du bao DT
nam 2014 clia Cong ty chi khoang 103 ty déng, LNST dat 21,7 ty dong (~ 54% KH), EPS vao khoang
vanh l'I'Ch cuc l'h u 2.740 VND/cp, tuong duang P/E khoéng\5,8,. Chung t6i khuyén nghi QUAN SAT déi véi cé phiéu
) nay, chd dgi nhiing ca s& ddm bao haon vé tién d6 dau tu cla cac du an.
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hUt dong tien C& phiéu Vat liéu xay dung va Chitng khoan van tich cuc thu hit dong tién

Mac du duy tri dugc sdc xanh trong phan I6n thai gian giao dich, VNIndex déng clra dudi gia tham
chiéu va that bai trong né luc chinh phuc nguédng 605 diém phién hém nay. Ap luc gidm diém vao
cudi phién & nhém ¢8 phiéu VN30 la nguyén nhan kéo gidm chi s6 chung ctia san HSX. Nguac lai,
HNIndex tiép tuc phién ting thi 3 lién tiép Ién 91,49 diém véi su tdng trudng & ca khdi lugng va
gia tri khdp lénh tuy khong nhiéu. G nhém cé phiéu tdm trung, ching t6i nhan thay su phan héa
3 Mot s6 nhém nganh, trong dé6 nhdém BDS hau hét gidm gia thi nhdm ¢6 phiéu chiing khoan
tang diém kha t6t. Dién hinh trong nhdm chiing khoan, VIX sau 6 phién lién tiép xanh nhe da
chinh thuc tang tran trong phién nay. B6i lap véi su tich cuc cla VIX, KSA - ¢6 phi€u nganh
khoang san — da giam san trong phién hém nay véi thanh khoan tang dét bién 1én hon 4 triéu
dan vi sau khi c6 KQKD quy 3/2014 kém kha quan.

Thanh khoan hai san hdm nay dat muc 3.305 ty déng (+ 7,91% so v&i hom qua). Trong tuan, thanh
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khoan da thanh cong trong viéc Idy lai mic trung binh 3.000 ty dong cho thady dong tién dan quay
lai thi trudng cho du su phan héa gilta cac nhém cd phiéu van dang tiép dién. Thai gian qua, viéc
dong tién tap trung vao nhém 6 phiéu dau co va nhiing con séng ngdn ngay, tang giam khéng
ly do hay nhiing thoéng tin khéng chinh théng vé HDKD clia cac DN ram ran trudc khi trg thanh
chinh thiic khién nha dau tu c6 phan hoang mang. Kich ban nay cé Ié khong phai la diéu ma
nhiéu NDT mong mudn.

Diém qua vé cac nhom cb phiéu ndi bat thai gian qua, chdng t6i nhan thdy dong tién dang tap
trung vao nhom cac ¢é phiéu ching khoan, VLXD va B4t ddng san. Dic biét 1a nhdm VLXD khi
trong 3 phién gan day, nhém nay chiém trung binh 30% trong danh sach nhiing ¢é phiéu cé khéi
lugng khép 1énh tang gép doi so véi hom trudc.

Khéi ngoai hém nay ti€p tuc ban rong véi gia tri I6n (~94,4 ty), trong d6 mua rong 14,4 ty déng
trén HNX va ban rong manh trén HSX, tap trung vao nhitng ma nhu HAG, HAR, KDC, PVD, VIC. Sau
gan 3 tudn mua rong lién tiép, khéi ngoai da quay lai ban rong tir dau tuan véi tdng mic ban dén
thai diém nay 1a 167 ty déng, cht yéu trén san HSX va van mua rong trén HNX. Day c6 thé Ia
nhiing hanh déng chét 18i cudi cung trudc thai diém cudi nam. Chang téi khéng qua quan ngai
hién tugng nay va van bao luu quan diém thi trudng sé gilt su can bang, tram ldng nhe trong thai
gian gan.
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VNINDEX -0,14% 603,16 VN30  -047% 638,87 HNXINDEX 0,40% 91,49
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PHAN TiCH KY THUAT HANG NGAY

SAN HSX:

FigPy
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VN-Index ti€p tuc gidm nhe 0,85 diém (tuong Ung 0,14%) xuéng i ‘P"I.‘ Kl
o 2 . 1 rd L l[“‘J ~ 1'“«‘.‘
muc 603,16 diém, véi khoi lugng giao dich khép 1énh dat hon L s 'Hxi'lj\ f
. ’ . . . kb —
139 triéu co phiéu, dat muc cao nhat ti dau tuan. s T
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Vi dién bién tuong tu cac phién trudc, VN-Index duy tri da tang b . B —
trong phién giao dich nhung vé cudi phién thi giam tr& lai do ap h — '
luc ban ra ti c6 phiéu 16n. Nhu vay, VN-Index da cé 4 phién ldp |

Lo T g Tiasgiat =

lai v6i tinh trang nhu trén cho thdy thi trudng chua c6 su ing ho TR R o T R
trif cac 6 phiéu I6n. Bén canh do, mac du dudng gia dang nam [l bl st '|.:.||'f||"'f'||"||-|_._-||j ||H”.-||I N
trén dudng MA26 nhung dudng MA26 van dang hudng xuéng NS “\ N A
chua Gng hd da héi phuc clia dudng gid. Hién tai, dudng gia | v )
cling dang ti€p can dudng bién trén cda xu huéng gidm nén ap
Iuc ban cling gia tdng manh hon.

siery “”-"_“L.__;-_.u_,..._.... e n

Cac chi bao ky thuat c6 su suy yéu, RSI dang giam tr& lai, duong
c6 MACD bét dau moc ngan hon.

Nhu vay, VN-Index dang gap phai ap luc khi tién t6i gan dudng
khang cu & 610 diém va MA26 van di xuéng nén kha nang but
kha but pha khoi xu huéng giam van chua xuat hién.

SAN HNX:
HNX-Index tang thém 0.36 diém (tuong Ung 0,39%) Ién muc . ______

v ]
91,49 diém, véi khéi luong giao dich khdp 1énh dat hon 70 triéu f Tﬂlﬁl. i —
6 phiéu, gidm nhe so vdi hai phién trudc. y _—
V6i da hoi phuc an tugng, HNX-Index da tién t6i nguéng khang My —
cu quanh 91 diém, khdi lugng giao dich trong phién hém nay fu{,f’"_
gidm nhe cho thady luc cau cé chat suy yéu, tuy nhién khéi lugng _
giao dich van dugc duy tri & mic cao trén muc trung binh 10
phién. T e
Cac chi bao ky thuat duy tri tin hiéu tich cuc, RSI ti€p tuc di l1én ||||||| _‘___-__,:\|:||I|'|f: ittt "‘|||'|‘.|I: I e
dudng cd MACD moc dai hon trén dudng 0. Tuy nhién, RSI dang A S o WY A g Vg Nor s s
ti€n gan hon nguéng 70 canh béo thi trudng sdp vao giai doan e — )
qué ban va c6 thé anh hudng t6i da tang cla dudng gia. |7 T - =

Nhu vay, HNX-Index van dang héi phuc an tugng va da tiép can
ngudng khang cu quanh 91 diém, nhung chi bao ky thuat RSI sép
cénh béo thi trudng c6 thé sé cé su diéu chinh trd lai trong mot
vai phién téi.

Khuyén nghi: VN-Index van chua dat dugc sy déng thuan & Nguyén Van Trung
cac nhom c6 phiéu va can thém thai gian tich Iy, trong khi
HNX-Index tién t6i nguéng khang cu khién da tang c6 thé bi
can tré. Nha dau tu nén duy tri danh muc véi ty trong ¢ phiéu  trung.nv@vdsc.com.vn
hop ly.

+84 8 6299 2006 | Ext: 212
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DANH MUC CO PHIEU KHUYEN NGHI bAU TU
Gia . . . Gia Gia muc Gia muc Gia . L Gia e .
Ma Khuyén ngh Ngay mua N : . : 2. = Ngayban p Loi/lo Ky han
1T uy gnt gay mu mua tiéu 1 tiéu 2 catlo gay ban i yha
S74 12,2 Nam gilr 02/10/2014 11,9 14,7 10,5 2,52% Trung han
QCG 104 Nam gilr 02/10/2014 10,5 12,0 9,2 -0,95% Trung han
GAS 106,0 Nam git 30/09/2014 106,0 120,0 98,0 0,00% Trung han
SJD 32,0 Nam git 07/08/2014 25,6 28,5 35,0 24,0 25,00% Trung han

- Gid mua ctia danh muc khuyén nghi dau tu dugc tinh theo gia déng clra, Gia ban cé thé |a gia muc tiéu, gia cit 16 hodc gia dong clra tuy tling trudng
hop cu thé,

- “Giad muc tiéu 2" va “Gia c&t 16” mdi sé dugc cap nhat khi ¢ phiéu vugt qua “Gia muc tiéu 17,

- Vao ngay giao dich khéng hudng quyén, cac muc gia cling sé dugc diéu chinh tuong ting,

- 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 cdng nghiép
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(*) Theo gid so sdnh ndm 1994
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Hinh 5: Tang trudng xuat nhap khau Hinh 6: Lai suat diéu hanh
10% ~ s | S tai chiét khdu (%) LS tai cap von (%) LS ca ban (%)
50% - 8 Téng trudng xust khiu (%)  ==s== Ting trudng nhap khiu (%) P
9% -
40% -
8%
30% - 204
20% - > ] N
6% -
10% - 0
5% I
0% ! 4% 4
-10% - P 22 ¥ ¥ ¥ ¥y sz
o o (=) o o o o o o o o o o
N N N N N N N N N N N N N
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~
o — ~N — N [s2) < n o) ~ <o) (o)) o
— — — o o o o o o o o o —

Nguédn: 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
CNG - Trién vong tang trudng dén tir khach hang VLXD 10/11/2014 Tich lay - Dai han 46.00
GMD - Hoat déng c6t 16i c6 nhiéu chuyén déng tich cuc 7/11/2014 Tich Ity - Dai han 44.400
BMP - Khé khan sap di qua 30/10/2014 Mua - Dai han 87.700
SBA - Budc vao quy vu mua 24/10/2014 Mua - Trung han 14.500
APC - Nhu cau chiéu xa ky vong gia tang 23/10/2014 Mua - Trung han 22.000
TCM - N& luc tdng cudng vi thé trong chubi gid tri 14/10/2014 Tich Ity - Dai han 42.500
DHC - Lgi nhuan cai thién sau tai ciu tric 29/09/2014 Mua - Trung 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 mé Ngay Phi phat hanh Phi mua lai GTTSR trén mot dv GTTSRtrénmotdv  +/- GTTSR trén moét
giaodich  (%giatrigiaodich) (% giatrigiaodich) duytaingaydinhgia  quy taingay dinh dv quy so véi ky

gia ky trudc trudc
VFF 04/11/2014 0-0,75% 0-2,5% 11.868 11.821 0,40%
VF1 10/11/2014 0,20% - 1,00% 0,50%-1,50% 22.946 22.801 0,64%
VF4 05/11/2014 0,20% - 1,00% 0,00%-1,50% 10.338 9.998 3,40%
VFA 07/11/2014 0,20% - 1,00% 0,00%-1,50% 7.570 7.527 0,57%
VFB 07/11/2014 0,30% - 0,60% 0,00%-1,00% 11.950 11.938 0,10%
ENF 31/10/2014 0,00% - 3,00% 10.504 10.535 -0,29%

pOI NGU PHAN TicH

Poan Thi Thanh Tric - Truéng phong Tran Thi Ha My Lé Hitu Trién
+ 84 86299 2006 | Ext: 314 + 84 8 6299 2006 | Ext: 348 + 84 8 6299 2006 | Ext: 339
truc.dtt@vdsc.com.vn my.tth@vdsc.com.vn trien.lh@vdsc.com.vn
Chung Bich Ngoc Nguyén Ba Phudc Tai Bui Thi Tam
+ 84 86299 2006 | Ext: 318 + 84 86299 2006 | Ext: 315 + 84 8 6299 2006 | Ext: 348
ngoc.cb@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 8 6299 2006 | Ext: 318 + 84 8 6299 2006 | Ext: 344 +84 8 6299 2006 | Ext: 317
lam.ntp@vdsc.com.vn my.ttd@vdsc.com.vn huong.pt@vdsc.com.vn
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+84 8 6209 2008

+84 B 6291 7985
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=N - R ]

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 chuén bi cho muc dich duy nhat la cung c8p théng tin va khéng nham dua ra bat ky dé nghj hay hudng dan mua ban chiing
khodn cu thé nao. Cac quan diém va khuyén cdo dugc trinh bay trong ban bao co nay khong tinh dén sy khac biét vé muc tiéu, nhu cau, chién lugc
va hoan canh cu thé clia tiing nha dau tu. Ngoai ra, nha dau tu cling y thic c6 thé c6 cac xung dét Igi ich anh hudng dén tinh khach quan clia ban
bdo cdo nay.Nha dau tu nén xem bao cdo nay nhu mét nguén 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, d6i vai viéc sir dung toan bd hoac tiing phan théng tin hay y ki€n 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 rang nhiing théng tin nay la hoan chinh hodc chinh xac.Cac quan diém va udc tinh trong danh gia cda ching téi cé gia tri dén ngay
ra bao céo va c6 thé thay d6i ma khéng can béo cao truée.

Ban bao cao nay dugc gilt ban quyén va I tai sdn cia RONGVIET SECURITIES.Moi su sao chép, chuyén giao hodc sta d6i trong bat ky trudng hop

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




