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e ITC -Trién vong kinh doanh da sang hon

e Giaxang ting khéng cam chan duogc cé phiéu
ITC - Trién vong kinh doanh da sang hon
HA6m qua 20/05/2015, chuyén vién nganh BDS clia RongViet Research da cé budi tiép xuc véi dai

dién CTCP Pau tu & Kinh doanh nha (HSX - ITC). ITC la ¢ phiéu BDS dugc ching téi cha y nhs
L muc P/B kha hdp dan va tinh hinh tai chinh c6 nhiéu cai thién trong nam 2014, dic biét la sau khi
THU NAM Cong ty hoan tat thanh ly du an Intresco Towers (146 Nguyén Van Troi, Tp.HCM).

ITC cling viia cong bé BCTC quy 1 véi muc Doanh thu kha khiém tén, chi 29 ty déng (+32% yoy) va
LNST hau nhu bdng khong. Tuy nhién, ching téi nhan thay cé thé ITC hoan thanh hodc vugt ké
hoach LNST nam 2015 (20 ty dong) nha 2 ly do. Thit nhat, nhg s6 tién thu dugc tir viéc thanh ly
Intresco Towers, ITC da cit gidm hon mot ntia s6 du Ng vay (207 ty déng) so vai thai diém dau
nam 2014. Theo udc tinh, chi riéng khodn nay cling c6 thé gitp ITC tiét kiém ti 20-25 ty dong chi
phi lai vay trong nam nay. Thu hai, trong quy 3 va quy 4/2015, ITC c6 kha nang sé hoan tat thanh ly
phan con lai ctia moét s6 dy an BDS, bao gom: (1) khu dat 16 E6 du an An Pha — An Khanh, (2)
7.000m?2 dat nén tai 16 6 & 8 du an KDC 6B (Binh Chanh, Tp.HCM), (3) khu dat 6F Ngé Thai Nhiém
(quéan 3, TP.HCM) va (4) phan con lai ctia du an KDC 13E Phong Phu (Binh Chanh, Tp.HCM). 2/4 du
//Gia' Xavng ta“ng gn dau ‘tién’ da ’kyvhqp dcting ::huyé’n nhuqng vé 2 dl{ an con Iaj chi cc‘>n‘ chs phiaﬂc:idi tac ban giao
at. Nho d6 kha nang ghi nhan doanh thu va Igi nhudn trong nam nay la tuong déi cao.

kh ong CAM et trong hai du an trong diém hién nay ctia ITC Ia KDC Long Théi — Nhon Buc (55ha - Nha Be,
Chﬁn derC Cé’ Tf).HClYI). Dén cu\c‘ii cluy 1./2015, ITC da d,’:éiu tu hdn, 1.0‘20 ty d:éng dé dén buﬁ‘giéi‘téa, xay dung ha
. tang cung 40 nha mau tai KDC Long Théi. Tuy dy &n con khodng 3ha chua dén bu xong nhung ITC
phiélu ” da chét dugc phuong an tién st dung dat (trd cham 18 thang) va c6 quyét dinh giao dat giai doan
1 cho 45ha. Nha d6, du an c6 thé trién khai ban han hang tir quy 3/2015. Gia ban ky vong tai day
du kién vao khoang 8 triéu déng/m? day ciing la muc gia ban kha phé bién & khu vuc nay (xem
Bdo cdo phan tich ¢ phiéu VPH ngdy 05/05/2015). Nhu vy, véi viéc da gan nhu “sach” vé phap ly va
da s&n sang dé kinh doanh du an KDC Long Théi sé |a nguén thu va ghi nhan doanh thu, lgi nhuan

chinh cda ITC trong giai doan 2016-2017.

Khu phtc hgp ITC Plaza (s6 83 Ly Chinh Thang quan 3, TP.HCM) la dy an 16n tiép theo dang dugc
ITC tap trung dau tu. Nam trén khu dat hon 6.500m? véi hai mat tién (Nam Ky Khai Nghia va Ly
Chinh Thang) ngay gitita trung tdm quan 3, ITC Plaza c6 vi tri hét sic dac dia. Du an dugc quy
hoach vai 70.000m? san can ho, khach san va van phong cao cdp va du kién sé khai cong trong
nam 2016. Tuy nhién, véi quy mé nay, von dau tu cho ITC Plaza la khong nho (theo uéc tinh
chuyén vién nganh vao khoang 1.700-1.900 ty déng). Do d6, ITC dy kién sé phat hanh khoang 600
ty déng ménh gia trai phi€u dé tai trg cho du an. Trong bdi canh viéc tim ki€m quy dat ngay tai
trung tam thanh phé ngay cang khé khan, ching t6i danh gia viéc s& hiiu Intresco Plaza la lgi thé
I6n cda ITC. DU vay, ITC Plaza chi c6 thé bat dau dem lai dong tién tir nam 2016 va déng gop vao
KQKD ctia Cong ty tur 2018.

V&i muic gia déng clra hdm nay la 7.800 dong/cp, ITC dang giao dich vai miic P/B kha thap, chi 0,4
lan (so véi trung binh nganh gan 1,1 lan). V&i tinh hinh tai chinh da cai thién ré nét va KQKD c¢6
nhiéu yéu té hé trg, ITC hién [a mot c6 phiéu BDS dang chd y. DU vay, nha dau tu dai han nén than
trong theo déi tién do trién khai va kinh doanh cac dy an trong diém trong cua ITC trong nam
2015 cing nhu cac nam téi.
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Gia xang ting khéng cam chan duogc ¢é phiéu

Tur 20h ngay 20/05/2015, gia ban 1é déi vai xang RON92 da tang thém 1.200 dong/lit. DU muic tang
gid xang lan nay kha 1én, tdm ly giao dich trén TTCK hom nay hau nhu khéng bi anh hudng dang
ké. Thuc té€, muc taing han 13 diém cta VNIndex ngay hdom qua da kéo theo luc ban kha manh
ngay tur dau phién hém nay. Du vay, tam ly nha dau tu nhin chung kha virng vang khién siic manh
cla bén ban khéng thé duy tri qua budi sdng. DU khéng con hién tugng tang tran déng loat nhu
hém qua, hai san giao dich ti€p tuc chiing kién su ti€p tuc manh Ién clia cac ¢b phiéu I6n nhu PVD,
MSN, FPT, FLC, HCM ... cing nhu ca ¢& phiéu mid-cap va small-cap nhu DRC, BMP, LCG, BT6, TCM,
DXG ... Trong d6, FPT, DXG cung hai c6 phiéu chiing khoan dau nganh la SSI va HCM gay an
tugng véi muc tang diém va KLGD I6n. Véi giao dich tich cuc, VNIndex tang 0,45% va HNIndex
tang 0,46%.

Bi cung su phan khéi vé tdm ly trén HSX trong phién hém nay la sy cai thién rd nét vé thanh
khoan vai GTGD tang 11% va KLGD tang 14%. Ngugc lai, trén HNX, du gia c8 phiéu van dién bién
tich cuc, GTGD va KLG gidm lan lugt 8% va 19%. Khéi ngoai van duy tri trang thai mua rong trén ca
hai san du gid tri mua rong ciing tang giam trai chiéu trén ca hai san; NDTNN mua rong 53 ty déng
(-45%) trén HSX va 19,2 ty déng trén HNX (+8%). Nhu vay, so vai phién giao dich dau tuan khi khéi
ngoai chi mua ban mot s6 ma cé phiéu I6n, giao dich ctia NDTNN da ¢6 su cdi thién tich cuc vé gia
tri ciing nhu d6 réng.

Sau 3 phién tang diém lién ti€p cla cac chi s6, cac tin hiéu céi thién vé tam ly cling nhu thanh
khoan dudng nhu da ré nét hon. Néu miic thanh khoan hién tai tiép tuc duy tri hodc cai thién mét
cach dong déu trén ca hai san giao dich, nha dau tu theo xu hudng cé thé duy tri trang thai ndm
gilt hodc gidi ngan tiing phan va han ché mua dudi cho dén khi thi trudng hinh thanh mét xu
huéng viing chic. DGi véi nha dau tu trung va dai han, nhiéu c6 phiéu cé co ban va trién vong
tang trudng tét van dang & muc gia hap dan dé tich IQy.
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VNINDEX 0,45% 552,56 VN30 1,10% 578,64 HNXINDEX 0,47% 79,71

75 87
200 580 65 610
570 60 600 g4
160 s60 55 590 N
50
0 ss0 50 580 81
B 570
8 40 560 78
530 35 550 25
40 520 30 540 75
510 25 I I I I I 530
500 20 0 a 0 520 7
16/04 23/04 06/05 13/05 16/04 23/04 06/05 13/05 16/04 23/04 06/05 13/05
Thay doi theo nganh Giao dich ciia NDT nudc ngoai
Nganh % thayddi mm Mua/ banrong  —— Tich ldy
Cong nghé 2.7% 1500 gg%
ROE Nganh Cong nghigp 0.6% 500 200
0 1000
40% XD & VLXD 0.5% - 1
0
Dé&u khi 0.2% -500
300 -1000
Phan pléi 1.6% 5555590833333 333333588%
35% A 2385 R385332288:55R8RQ8:42
Thuc pham -0.8%
Véatdung canhan 0.6%
30% Xe hoi & Phyting  1.7% ETF
Hoéa chit 0.2% 2% Prem/Disc FTSE
Tai nguyén 0.2% o /\ /\,/\
-
25% Bao hiém 3.0% = V\/
BDS 0.0% %
DV Tai chinh 2.8% .
20% 15  Shares outstanding
Ngan hang 0.8%
Tién ich cong cdng 1.0% 14IIIIIIIIIIIIIIIIIIII
15% ve 0.5% " errecggmumingssEcoces
R R kUL U
6%
10% o VNM
2% /\/\/\
0% - Vf\\jf\
5% 2%
26 Shares outstanding
25
0% r T T 1 24
-2% 2% 3% 4%
SNRINRRESYIVeNR-—aNmyunw
-5% % thay déi gia §85SSS5E9 P o5 avE5RERS
~ o , Y ~ ~ Y4 . . o 4
Top c6 phiéu mua/ban rong ctiia NDTNN (ty dong) Top co6 phiéu giao dich nhiéu nhat
20 SSI
VCB PVD Ma Gia KLGD % thay déi gia
DPM
10 .. KDC FLC 1040 NG 4,0%
— f ) A0
HSX 0 - R HAI 900 [ 005 3.4%
- HAG SKG SRC ssi 2120 [ 0,05 3,4%
-10
SBT vic ain 2170 o0s 2,7%
-20 0GC 260 0,04 4,0%
6 PVS
. PVB Ma Gia KLGD % thay d6i gia
KLF 720 [NG7E 0,0%
2 VE9 UNI 0
HNX LHC FIT 14,50 057 0,0%
0

0,31 0,0%

0,22 - 9,0%
0,19 - 7,1%

-2 pBc BCC BBS LAS VIX 9,70

-4 SHB SHS 7,50

pu— I
TTmmeme——— g 770 [N
I
.




RONGVIET

SECURITIES Nhat ky tu van

PHAN TiCH KY THUAT HANG NGAY

SAN HSX:

Sau hai phién ting diém manh, VN-Index ti€p tuc ting phién thu
ba lién tiép, tuy nhién da tang da bi thu hep lai rat nhiéu. VN-
Index dong clia tai 552,56 (+2,46 diém tuong duong 0,45%) cling
VGi 103 triéu c6 phiéu khdp 1énh (-16%).

Truéc ap luc chét 16i cha lugng hang bat day trudec d6, bén mua
hém nay da hap thu kha t6t. Khéi lugng giao dich & mic cao la
tin hiéu t6t cho thay su trg lai ciia dong tién. VN-Index ciing da
tam thoi vugt 1én trén dudng EMA(26), déng thai dudng trung
binh nay cling chuyén sang trang thai di ngang. Céc tin hiéu nay h
cho thay da gidm manh trudc d6 da tam thai dugc chan lai, mg = fi TRFRTS | 17T iy e PO N R e
ra co hdi dao chiéu cho VN-Index. i
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Hién tugng phan ky duong ctia VN-Index véi cac chi bdo MACD, | :
RSI ma chuing toi ky vong trudc dé da dugc hinh thanh, 13 tin > e —.
hiéu t6t hé trg cho su dao chiéu ctia VN-Index. el o i

P, )

N
i -'/.f
4
'
N
I
™
b
i _/,-'/
{
."\k
/
™
s
4
N
L
il

Néu trong nhiing phién giao dich sdp tdi, vung 550 dugc gilt
viing, dudng EMA(26) phat huy vai tro hé trg t6t thi kha nang
ti€p tuc di lén cta VN-Index sé dugc danh gia cao.

SAN HNX:

HNX-Index c6 dién bién tuang dong VN-Index, vsi miic tang nhe
0,37 diém (0,46%), déng cla tai 79,71. Thanh khoan ciing gidm
nhe 16% vdi 44,3 triéu c8 phiéu khdp 1énh.

s
Pa phuc hoi ctia HNX-Index ciing bi thu hep rat nhiéu so véi hai

phién trudc dé. HNX-Index cling sé sém gap can trd tai vung 80
diém. Néu HNX-Index vuct 80 diém thi s& md ra ca hdi tiép tuc
phuc hoi.

Céc chi bao ky thuat tiép tuc phuc héi. Pudng MACD chuin bi = m—
cat lén trén dudng tin hiéu, dudng RSI tang manh trd lai tir vang
qua ban. Chi bao ADX bat dau giam khi tiém can vung 50, cho
thdy xu huéng gidm bat dau suy yéu, xu huéng tang bat dau
dugc nhen nhém.

Chua thé khdng dinh chic chin vé mét su ddo chiéu, nhung
nhing tich cuc vé mat diém s va khéi lugng giao dich |a nhiing
dau hiéu tét cia HNX-Index.

Khuyén nghi: Hai chi s6 cing ting nhe cing véi khéi lugng  Tran Quang Khai
giao dich gidm nhe, cho thdy luc cau van dang c6 phan chiém
uu thé so véi luc cung chét 18i ngdn han. Nha dau tu cé thé giai
ngan thim do & nhing cé phiéu da tich Ity t6t hodc bi gidm khai.tg@vdsc.com.vn
qua da trong thoi gian vlia qua.

+84 8 6299 2006 | Ext: 278
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DANH MUC €O PHIEU KHUYEN NGHI PAU TU
Ma ﬂa Khuyénnghi Ngay mua ::a ﬁ;"u ;'“-“ ﬁ:‘u g“-" f:lo Ngay ban S;: Loi/16 Ky han
STB 17,0 Mua 21/05/2015 17,0 18,0 16,0 0,00% Ngan han
DPM 31,0 Mua 21/05/2015 31,0 33,0 28,5 0,00% Ngan han
HSG 36,6 Nam giir 15/04/2015 36,9 40,0 34,0 -0,81%  Trung han
FPT 52,5 Nam giir 10/04/2015 49,2 52,0 55,0 47,5 6,71% Trung han
PLC 32,5 Nam giir 05/03/2015 34,7 40,0 31,0 -6,34% Trung han
VCB 40,0 Ban 10/04/2015 36,0 39,6 34,5 18/05/2015 38,6 7,22% Trung han
FMC 24,4 Ban 15/04/2015 25,6 30,0 23,0 18/05/2015 23,0 -10,16%  Trung han
PVB 39,2 Ban 10/04/2015 35,0 39,0 32,0 15/05/2015 371 6,00% Trung han
- Gid mua cta danh muc khuyén nghi dau tu dugc tinh theo gia déng clia, Gia ban cé thé la gia muc tiéu, gia cit 16 hodc gia déng clra tly tling trudng
hop cu thé,

2

- “Gid muctiéu 2" va “Gia c&t 16” méi sé dugc cap nhat khi ¢ phiéu vugt qua “Gid muc tiéu 17,
- Vao ngay giao dich khéng hudng quyén, cac muc gia cing sé dugc diéu chinh tuong tng,
- Ky han: “ngan han” la dugi 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 céng nghiép
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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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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 bdo c4o nay dugc chudn bi cho muc dich duy nhat la cung cap théng tin va khéng nham dua ra bat ky dé nghj 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 cta tiing nha dau tu. Ngoai ra, nha dau tu cing y thiic ¢6 thé cé cac xung dot lgi ich anh hudng dén tinh khach quan ctia 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 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 st dung toan bd hodc tiing phan thdng tin hay y ki€n nao ctia ban béo céo 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 1a hoan chinh hodc chinh xac.Cac quan diém va udc tinh trong dénh gia ca ching téi cé gia tri d&n 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 stta d8i trong bat ky trudng hap

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




