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e Khuynh huéng ban rong van chua dirng lai
e GMD - Hoat ddng kinh doanh cét 16i c6 nhiéu yéu té hé trg

Khuynh huéng ban réng van chua dirng lai
Bung nhu nhan dinh trong ban tin dau tuan, viéc DB quyét dinh hly niém yét FTSE Vietnam ETF tai

thi trudng Nasdagq OMX va Euronext da khong anh hudng I6n dén TTCK Viét Nam, bang ching la
L ching chi quy clia FTSE ETF gan nhu & trang théi can bang (chi discount nhe 0,04% phién
THU NAM 26/07/2015). Trong khi d6, trang théi discount cta ching chi quy VNM ETF ngay cang tang, lén
dén -5,34% & phién déng ctia ngay 24/08/2015. Chlng t6i udc tinh s6 lugng ching chi quy rdt ra
ctia VNM ETF trong phién noi trén la 0,25 triéu ¢ phiéu, tuong duaong 32,7 triéu USD (~735 ty
déng). Chang téi cho rdng dién bién giao dich ctia khéi ngoai trong thai gian tdi ¢ thé van phu
thudc I6n vao hanh déng ctia VNM ETF. Trong phién giao dich hém nay, khéi ngoai van duy tri
trang thai ban rong nhung gia tri ban khéng 16n, chi 10,76 ty dong trén HSX va 18,79 ty dong trén
HNX. Cac ma vén hoa I6n trong danh muc ctia VNM ETF nhu VIC, VCB, BVH, MSN...bi ban rong
manh nhat trong cac phién gan day.

Hinh 1: Dién bién mua ban cta khéi ngoai trong giai doan 2014-2015

2000 Mua/ban rong Tich lay [ 12000
1500 - 19/6/2014 7/5/2015 . 9000
l 7112015 1
1000 l - 6000
500 - - 3000
0 A T T T T T t T T T 1 T T T T 1 T T T T 0
-500 - -3000
V/4 Zz
Khuynh hudng

-1000 - -6000

2/1/14
2/11/14
2/12/14

2/1/15

2/2/15

2/3/15

2/4/15

2/5/15

2/6/15

2/7/15

2/8/15

bdn rong van
C h Lr a d l:[' n g I a i ” Ngudn: RongViet Research téng hop

Khéng chi & Viét Nam, cac thi trudng mdi néi khac cling chung tinh canh bi rit vén manh. Béo céo
mai nhat vé dong vén nudc ngoai & cac thi trudng mai ndi va phat trién clia JP Morgan cho thdy
TTCK cac nuéc méi ndi nhu Thai Lan, Malaysia...bi rat rong 4,4 ty USD trong tuan tur 13/8/2015-
19/8/2015 va 9,1 ty USD tur dau thang (khéng gom lugng tién rat ra khoi cdc quy ndi dia). Nhin
chung, NDTNN quéc té dang kha bi quan vé cac thi trudng & chau A néi chung, thé hién qua trang
thai ban rong tich liy hon 9,8 ty USD tir dau nam dén nay.
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Bang 1: Luu chuyén vén & cac thi truéng méi néi

Dong tién thuan theo Tinh tu dau thang Tinh tu dau nam
tuan (USSM)

Chau A (trir Nhat Ban) (2.727) (5.856) (9.851)
Khu vuc My Latinh (203) (369) (4.154)
Chau Au, Trung Bong va (99) (146) (1.272)
chau Phi
Céc thi truong khac (1.331) (2.764) (12.747)
Téng (4.360) (9.135) (28.024)

Nguén: JP Morgan
Luu y: Khéng bao gém dong vén rat ra khéi cdc quy néi dia




RONGVIET

SECURITIES

Nhat ky tu van

Pham Thi Huong
+84 86299 2006 | Ext: 1314

huong.pt@vdsc.com.vn

Tuy nhién, théng ké clia ching téi lai cho thay khoi ngoai van dang trong xu hudng tich Gy d6i voi
6 phiéu Viét Nam (Hinh 1) du cé nhiing thdi diém khéi nay ban ra kha quyét liét. Quan sat cac lan
pha gia gan day ca NHNN, ching t6i nhan thdy khéi ngoai thudng ban manh trudc khi théng tin
vé ty gid dugc cong bé va & trang thai mua sau khi ty gia da 6n dinh. Theo logic théng thudéng, viéc
“ra-vao” hgp ly cé thé gitp cac NDTNN da c6 mot khoan lai it nhat 1a 1% tir chénh léch ty gia.
Chuing té6i tin rang khuynh hudng ban nhiéu hon mua gan day cta khéi ngoai chiu tac ddéng nhiéu
tU lo ngai ty gia hon la cac tac déng tdm ly tur sy suy gidm ctia TTCK toan cau. Du NHNN da diéu
chinh bién dé ty gia, xu hudng bén rong con cé thé tiép tuc cho dén khi méi lo vé van dé nay lang
xudng.

Bang 2: Sé liéu thuong mai va dir trir ngoai héi cia mét s6 nudc chau A

Indonesia 108 9 33 5,85
Malaysia 107 7 68 11,39*
Philippies 80 15 21 -1,14*%
Singapore 244 10 441 46,5
Thai Lan 157 9 38 15,3*
Viét Nam 37 3 47 -4,47
Trung Quéc 3.651 24 41 307

Nguén: Bloomberg, RongViet Research
*Tinh t&i thdng 6/2015

Hinh 2: Ty trong thuong mai ciia mét sé nuéc khu vuc DNA véi Trung Quéc va hé sé tuong
quan giiia cac cap ty gia tilng quéc gia véi USDCNY
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Theo danh gia tir chuyén vién vi mé ctia RongViet Research, néu Trung Qudc tiép tuc pha gia CNY
thi kha nang NHNN tiép tuc pha gia VND trong nira cu6i nam nay van con kha cao. Tuy nhién, muc
dé chiu dung cla nén kinh té Viét Nam va Trung Quéc thé hién qua (1) can can thuong mai, (2) du
trit ngoai héi va (3) nguéng ng céng la khac nhau; do vay, muic dé pha gia gitia 2 dong tién sé co su
chénh léch. Trong kich ban xau nhat, néu Trung Quéc pha gia 10% trong nam nay (ty gia USD/CNY
tang lén khoang 6,8 CNY/USD), chuyén vién vi mé cla chung t6i nhan thay, kha nang tién dong
mat giad thém 2% nita khong phai la khéng cé. RongViet Research sé cé phan tich cu thé vé mai
tuong quan nay trong Bao cdo Chién lugc dau tu thang Chin.
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GMD - Hoat déng kinh doanh cét 16i ¢6 nhiéu yéu té hé trg

VUra sdng nay, RongViet Research da c6 cudc trao d6i nhanh vai dai dién CTCP Gemadept (HSX -
GMD). Nhin chung, chuyén vién nganh danh gia kha tich cuc vé trién vong kinh doanh ctia GMD
trong cac thang cudi nam ciing nhu cac nam tGi nhd su héi phuc cda kinh té Viét Nam va kéo theo
la sdn lugng hang hda thong thuong trén ca nudc.

Trong 6 thang dau nam 2015, GMD ghi nhan KQKD kha tich cuc véi doanh thu dat 1.729, 2 ty dong
(tdng 27,6% yoy) va LNST hgp nhat dat 233, 8 ty déng (gidam 54% yoy). Néu loai trir khoan loi
nhuan bat thudng ti viéc chuyén nhugng Gemandept Tower thi LNST hgp nhat ctia GMD van c6
muc tang trudng kha quan nhg cong sudt khai thac ngay cang cao clia cang Nam Hai Binh Vi
(NHDV) (300.000 TEUS/nam). TU dau nam, cang nay da van hanh véi cong suat khoang 80-90%, cao
hon hédn so véi muic 56-60% nam 2014. Cang NHBV sé 1a dong luc ting trudng doanh thu chi dao
cGia GMD trong ndm nay.

Ngoai viéc ddy manh khai thac hiéu qua cac cadng trong ndm 2015, Cong ty sé tap trung dau tu
hoan thién céac trung tam phan phdi va kho bai hau phuong thiét yéu: (1) DC3 (Séng Than, Binh
Duong) vai dién tich 10.000m? dy kién sé hoan thanh trong Q4/2015; (2) du an hgp tac véi CTCP
thay sdn Minh Pha dé xay dung kho lanh céng sudt 50 nghin pallets ciing hoan thanh Q1/2016 va
(3) du &n Trung tam logistics dién tich 16.000m? & Hai Duang dang ddy nhanh tién dé dau tu.

La doanh nghiép logistics dau nganh, GMD ¢4 lgi thé tur s& hiru hé théng tai san hoan thién trai
doc chiéu dai dat nudc. Nhg dé, Cong ty c6 thé hudng loi dang k€ ti nhu cau hang hoa giao
thuong tang lén ti lan song dau tu FDI don dau cac hiép dinh nhu TPP va FTAs & Viét Nam. Dac
biét, chi phi nhan cong ré cing nhiéu chinh sach uu dai & phia Bac dang thu hut cac khoan dau tu
FDI I6n cta cac doanh nghiép nhu Samsung, Bridgestone (KCN Dinh Vi, doi dién cang NHDV).
Chubi cung Ung tuong déi hoan thién gém cang, kho bai, doi tau, xe cho phép GMD ti€p nhan
lugng hang hoa tir cac doanh nghiép néi trén & ca hai chiéu (nhap may moc thiét bi, nguyén vat
liu va xuat thanh pham).

Tuy nhién, hoat dong clia cac cang & Hai Phong con ¢é rdi ro dén tir viéc giao thuang qua bién gidi
v@i Trung Quéc do khu vuc nay chi yéu ti€p nhan hang chuyén tiép (transit) tif cac thi trudng chau
MYy - La tinh sang cac tinh phia Nam Trung Quéc nhu Quang Béng, Quang Tay va Van Nam. Thuc
té, nhiing thai di€ém Trung Quéc dong clra bién gidi nhu ndm 2014 da gay ra tinh trang Un & hang
héa va qua tai hé théng kho lanh & cac cdng khu vuc Hai Phong. Diéu nay khién nhiéu doanh
nghiép cang, ké ca nhiing don vi huéng lgi nhd nang luc Iuu kho I6n nhu GMD ciing gap khé khan
trong viéc tiép nhan lugng hang mdi.

DPong thai, chung t6i cling danh gia cao quyét tam thoai vén tir cac khoan dau tu ngoai nganh cua
Céng ty trong ndm 2015 nham b sung nguén luc phat trién HDKD c¢ét 16i. Tuy nhién, tién d6 thodi
von clia cac du an BDS va cao su sé phu thudc nhiéu vao tinh hinh kinh t& cling nhu viéc tim dugc
dai tac phu hop.
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PHAN TiCH KY THUAT HANG NGAY

SAN HSX:

VN-Index ti€p tuc phuc héi manh mé, véi muc tang 9,92 diém
(1,28%), dong cla tai 555,81. Thanh khoan gidam nhe so véi phién
trugc dé, vai 115 triéu c6 phiéu khép énh.,

D06 thi nén hinh thanh moét “gap” tang gia, cho thay tam ly hung
phén cla tu phién trudc do tiép tuc dugc duy tri. Sau mét giai
doan gidm manh, VN-Index thudng hinh thanh day hinh chi V,
do vay chuing t6i cho réng da phuc héi van cé thé dugc tiép tuc
trong nhing phién té&i. VN-Index sé khéng gdp khang cu manh
cho dén khi gdp vung 575-580 di€ém (la ngi hdi tu cla nhiéu
dudng trung binh nhu 26, 100 va 200 ngay)

Cac chi bao ky thuat nhu MACD, RSI sau khi tao ddy thap nhat
trong nhiéu nam trd lai day thi da bat dau qua trinh héi phuc di
[én.

Sau khi gidm tur viing dinh 640 vé viing day dai han 510 diém, rat
c6 thé mot chu ky ting diém trung han dang hinh thanh. Nha
dau tu ti€p tuc xem xét giai ngan trong cac nhip diéu chinh cua
thi truong.

SAN HNX:

HNX-Index tang diém phién thi 3 lién tiép, vGi muc tang 0,56
diém (0,73%), déng clra tai 77,02. Thanh khoan ciing dugc duy tri
tuong duong hai phién trugc dé, vai 47,4 triéu ¢ phiéu khép
[énh.

Tuong tu VN-Index, HNX-Index dang c6 xu hudng tao day hinh
ch(t V. Thanh khoan lién tuc duy tri 8n dinh & muc kha quan cho
thay da phuc héi kha viing chac. Muc tiéu ngan han cda HNX-
Index la viing 80 diém.

Cac chi bao ky thuat ti€p tuc tang lén sau khi da giam sau vé ving
qua ban.

Trong ngadn han HNX-Index sé ti€p tuc di 1én, nhimng nhip diéu
chinh sé la co héi dé nha dau tu gia tang ty 1& ¢6 phiéu.

Khuyén nghi: Hai san ti€p tuc phuc hdi manh kém theo thanh
khodn dugc duy tri & muc kha t6t. Kha nang day hinh chi V
dang dugc hinh thanh. Nha dau tu cé thé gia tang ty & ¢6
phiéu trong cac nhip diéu chinh cta thi truong.
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DANH MUC CO PHIEU KHUYEN NGHI PAU TU

Ma

FPT
ITC
LHC
KSB
NNC
PLC

_?_:_a Khuyén nghi Ngay mua iI:a ::‘::1 :nuc 3'; ;‘ uc cGa"::If) Ngay ban s::‘ L&i/16 Ky han
443 Nam giir 24/08/2015 42,4 46,0 39,5 4,48% Trung han
8,6 Nam giir 21/08/2015 9,1 10,4 8,4 -5,49% Trung han
42,0 Mua 21/08/2015 43,5 52,0 40,0 -3,45% Dai han
27,3 Nam giir 21/08/2015 27,4 30,0 26,0 -0,36% Trung han
50,0 Nam giir 20/07/2015 48,0 57,0 43,0 4,17% Dai han
33,0 Nam giir 05/03/2015 29,9 35,2 26,2 10,37%  Trung han

Gia mua ctia danh muc khuyén nghi dau tu dugc tinh theo gia déng clra. Gia ban c6 thé 1a gia muc tiéu, gia cdt 16 hoac gia dong ctia tuy tiing trudng
hop cu thé.

“Gia muc tiéu 2” va “Gia cat 16” mai sé dugc cap nhat khi cé phiéu vugt qua “Gia muc tiéu 1”.

Vao ngay giao dich khong hudng quyén, cadc muc gia ciing sé dugc diéu chinh tuong tng.

Ky han: “ngdn han” la duai 01 thang, “trung han” la tit 01 dén 03 thang, “dai han” la trén 03 thang.
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VNINDEX 1,82% 555,81 VN30 1,15% 581 ,51 HNXINDEX 0,73% 77,02
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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 3: Chi sé6 lam phat hang thang Hinh 4: Chi s6 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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TIN TUC RONG VIET
BAO CAO CONG TY (5 bao cao phat hanh gan nhat) Ngay phat hanh Khuyén nghi Gia muc tiéu
MAC - Nam b3t ca hoi dé tang trudng 07/08/2015 Mua - Dai han 17.600
NT2 - Tang trudng trong 6n dinh 30/07/2015 Mua - Trung han 30.200
FMC - Lgi thé canh tranh ti thi trudng xuat khau 23/07/2015 Tich [dy - Trung han 27.000
SVC - Trién vong lac quan nh& vao mang ban 1€ 6 t6 20/07/2015 Tich [Gy - Trung han 24.100
LCG - Khéi dau chu ky méi 16/07/2015 Tich [dy - Trung han 9.500

Vui long xem chi tiét tai http.//www.vdsc.com.vn/vn/companyReport.rv?categoryld=302

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 (% giatrigiaodich) (% gia trigiaodich) 9duytaingaydinhgia  quy taingay dinh dv quy so véi ky
gia ky truéc trudc
VFF 11/08/2015 0% -0,75% 0% - 2,5% 11.851 11.856 -0,04%
VEOF 11/08/2015 0% -0,75% 0% - 2,5% 10.298 10.011 2,87%
VF1 14/08/2015 0,2% - 1% 0,5%-1,5% 23.279 23.537 -1,09%
VF4 14/08/2015 0,2% - 1% 0%-1,5% 10.459 10.573 -1,08%
VFA 14/08/2015 0,2% - 1% 0%-1,5% 7.404 7.482 -1,04%
VFB 14/08/2015 0,3% - 0,6% 0%-1% 12.331 12.311 0,16%
ENF 07/08/2015 0% - 3% 0% 11.601 11.665 -0,55%
MBVF 06/06/2015 1% 0%-1% 10.735 10.578 1,48%
MBBF 05/08/2015 0%-0,5% 0%-1% 12.299 12.300 -0,01%
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HOI SG TAI TP. HCM
Tang 1-2-3-4 toa nha Viet Dragon
141 Nguyén Du, P. Bén Thanh, Q.1, TP. HCM

+ 84 86299 2006
0 + 84 86291 7896
e info@vdsc.com.vn
@ www.vdsc.com.vn

CHINHANH HA NOI

2C Thai Phién, Q. Hai Ba Trung, Ha Noi
+ 84 4 6288 2006

+ 84 4 6288 2008
info@vdsc.com.vn
www.vdsc.com.vn
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CHINHANH NHA TRANG
50 Bis Yersin, Tp. Nha Trang, Khanh Hoa
+ 84 058 3820 006

+ 84 058 3820 008
info@vdsc.com.vn
www.vdsc.com.vn
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CHI NHANH CAN THO
08 Phan Dinh Phung, Q. Ninh Kiéu, Tp. Can Tho
+840710381 7578

+84 07103817789
info@vdsc.com.vn
www.vdsc.com.vn
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Ban bao céo nay dugc chudn bi cho muc dich duy nhat la cung cp théng tin va khéng nhdm dua ra bat ky dé nghi hay hudng dan mua ban ching
khodn 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 cta tiing nha dau tu. Ngoai ra, nha dau tu cling y thiic 6 thé cé cac xung dot Igi ich anh hudng dén tinh khach quan ctia ban
bdo cao nay.Nha dau tu nén xem bdo cado nay nhu mot ngudn tham khéo khi dua ra quyét dinh dau tu va phai chiu toan bé trach nhiém déi vai
quyét dinh dau tu ctia chinh minh. RONGVIET SECURITIES tuyét d6i khéng chiu trach nhiém d6i 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 bé cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan clia ngudi phan tich. Khéng c6 bat ky mét phan thu nhap nao cda
ngudi phan tich lién quan truc ti€p hodc gian tiép dén cac khuyén cao hay quan diém cu thé trong ban céo cao 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 cda ching téi c6 gia tri dén ngay
ra bao cdo va c6 thé thay d6i ma khéng can bao cao trudc.

Ban bao cdo 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 khong c6 su dong y ciia RONGVIET SECURITIESdéu trai lugt.Ban quyén thuéc RONGVIET SECURITIES, 2015.
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