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e SFI- Gidi thiéu CTCP Pai ly van tai SAFI
e Hai “dau kéo” cia thi truéng tiang giam trai ngugc - VCB giam téc, GAS van chay

SFI- Giéi thiéu CTCP Dai ly van tai SAFI
Tiép néi ndi dung trong NKTV ngay 06/01/2015 vé nganh logistics, mét linh vyc ma RongViet

Research danh gia la cé trién vong kha tich cuc trong ndm nay, hédm qua 12/01/2015, chuyén vién
nganh cla chdng téi da cé budi gap gé& va trao d6i vai dai dién CTCP Dai ly van tai SAFI (SFI: HSX).

THU BA Ndm trong tép nhiing doanh nghiép logistics ndi dia hang dau, SFI hoat ddng trong 03 linh vuc
chinh: (1) dai ly giao nhan van tai, (2) kho van (kho bai va van tai) va (3) dai ly tau bién vai EPS luén
duy tri & muic ~ 3.500 d/cp trong lién tuc nhi€éu nam qua. Hién tai, dich vu dai ly giao nhan la mang
hoat déng chiém ty trong 1&n (~25 %) trong co cau DTT ca SFI. Doanh thu cla mang nay vén phu
thudc nhiéu vao muc do tang trudng san lugng hang hoa XNK. Tuy nhién, viéc s& hiiu thuong hiéu
uy tin 1du nam, déi ngl ban hang kinh nghiém va hé théng dai ly I6n & Viét Nam cing nhu nhiéu
nudc trén thé gidi gitp SFI ki két dugc nhiéu hgp dong giao nhan dai han va duy tri lugng don
hang déu ddn trong giai doan kinh té kho khan.

D6 thi 1: Kim ngach xuat khau cac mat hang chi luc caa SFI
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D6 thi 2: Kim ngach nhap khau cac mat hang chu luc cta SFI
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Mat khac, mot trong nhitng maéi quan ngai I6n d6i véi nganh logistics Viét Nam noi chung va SFI
noi riéng la su su gia nhap clia cdc cOng ty giao nhan nudc ngoai (Fedex, DHL, Schenker...). Tuy
nhién, theo tim hiéu cla chdng t6i, diéu nay chua cé anh hudng 16n dén hoat dong kinh doanh
cta SFI do nhiing cong ty logistics nudc ngoai chli yéu phuc vu nhiing don hang dugc chi dinh
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san cla cac doanh nghiép FDI I1&n va tap doan toan cau nhu LG, Samsung.... Trong khi d6, phan
khic hoat déng chinh ctia SFl la nhitng khach hang céng nghiép va ban 1é quy mo trung binh va
nho von dem lai bién LNG t6t hon (~20% néu thuc hién day du cac dich vu). Tuy nhién, nhan dinh
nhém FDI 1a nhiing khach hang rat tiém nang nhd quy mé xudt nhap khiu I6n, SFI cing dang
tham nhap vao phan khic nay qua viéc lam dai ly giao nhan cho mét s6 hang dét may, xe 6 to va
ban 1& nhu Nike, Toyota, Nissan, Aeon... va nang cao chat lugng dich vu dé trg thanh dai ly cap 2
clia cac cong ty logistics nuéc ngoai.

D6 Thi 3: Kim ngach xuat nhap khiu ca nam
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Chung t6i nhan thdy gitta HMH va SFI ¢é nhiéu diém tuong déng trong hoat dong kinh doanh va
ké hoach phat trién 2015. Thang 9 viia qua, SFI da thodi vén theo 16 trinh khai lién doanh véi hang
tau Yusen (Nhat Ban) thu vé khoang tién mat Ién dén 109 ty dong. Day la yéu t6 khién ching toi
quan ngai do lién doanh nay hoat dong rat hiéu qua va dong gop kha I6n vao LNST hgp nhét cua
SFI (~40% trong nam 2013). Hién SFI da c6 ké hoach bu dap khoan LN bi sut giam nay bang viéc
dau tu nang dién tich cho thué kho ciing nhu tim mua lai cac cong ty kho van nho trong nganh
nham ma réng kha nang cung tng dich vu. Trong nam 2015 Céng ty du kién dau tu khoang 4-5 ty
déng nang téng kho khai thac 1én 11,000 m? song song vdi viéc sang loc lai khach hang nham cai
thién bién LNG cho dich vu nay. D€ ting ning luc chuyén chd, SFI ciing c6 ké hoach dau tu
khodng 15 ty déng dé mua thém 5-10 xe dau kéo. Tuong ty nhu HMH, méng logistics (chiém
~50% co cau DTT) clia SFI sé hudng Igi tir viéc gid xang dau gidm manh (dau Diesel gidm ~25% tUi
dau nam 2014). Béc biét, do thudng chd nhitng mat hang nhe (dét may, da giay, linh kién...) nén
SFI hau nhu khéng bi anh hudng bai quy dinh siét chat tai trong. Véi gid cude van chuyén dang &
muc rat canh tranh va kho c6 thé gidm thém, ching t6i ky vong bién LNG cho hoat dong logistics
clia SFl sé c6 su cai thién tich cuc trong nam nay.

Nhin chung, véi su tang trudng chung clia nganh va nhiéu yéu t8 thuan Igi khac, trién vong cla
SFI cling nhu céc doanh nghiép logistics ndi dia trong nam 2015 la kha tich cuc. Bén canh do,
chung t6i cling nhan thay chién lugc tham nhap tiing budc vao khu vuc FDI la mét budce di kha
dung dan va phu hgp véi xu thé chung cla toan nganh. Tuy nhién, xét vé ca so vat chat, SFI hién
van 1a mét déi tha kha nhé trong nganh. Néu c6 thé nang dédng hon trong viéc diu tu mé rong,
SFI méi c6 thé sdn sang vé nang luc cung Ung dich vu khi Viét Nam tham gia vao céac hiép dinh
thuong mai I&n nhu TPP va cac hiép dinh FTA.

Hai “dau kéo” cha thi trudng tang giam trai nguoc - VCB giam tdc, GAS van chay

Nhém c6 phiéu bluechips véi HAG, KDC, GAS va dic biét 1a cdc ma ngan hang nhu CTG va BID tiép
tuc 1a tru cot cho dgt tang diém thi 2 trong tuan cla chi s6 VNIndex. Trong khi d6, VCB ¢6 phiéu
da thu hat nhiéu su quan tam clia nha dau tu trong dot séng ngan hang dau nam da bat ngs
déng clia trong sdc doé véi muc gidm 200 déng/cp. Song song vdéi dién bién clia nhom ¢é phiéu
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I6n 1a sy chuyén déng manh trong phién clia mét sé it cac c6 phi€u thu hat dong tién dau co nhu
HAR, HUT, OGC; riéng OGC bat ngd tang tran sau 3 phién giam san lién tiép.

Hém nay, hai chi s6 VNIndex va HNIndex ti€p tuc dong ctia trong sic xanh. Tuy nhién, téng GTGD
trén HSX gidm 4% so v&i ngay hém qua. Mot dién bién dang chu y trong phién hém nay la viéc
kh&i ngoai da quay lai ban rong trén ca hai san vai gia tri ban rong 40 ty déng trén HSX va Ién dén
200 ty dong trén HNX. Tuy nhién, néu loai tri hai giao dich thda thudn I6n & KBC (ban rong 208 ty
déng va DBC (ban rong 221 ty dong) thi thuc té NDTNN van mua rong trén ca hai san.

HOm nay, s& giao dich NHNN nang ty gid USD niém yét |én 21.350 d6ng/USD chiéu mua vao va
21.600 d6ng/USD chiéu ban ra tuc la cao hon muc gia niém yét clia cac NHTM. Theo quan sat cta
ching t6i, sau khi NHNN tién hanh tang ty gid 1% ngay 7/1, ty gia USD trén thi trudng thuc té lai
cé chiéu hudng di xuéng khi ngudn cung USD trén thi trudng van doi dao. Mét mat, thang Mot
thudng la thang xuét siéu do hau hét cac DN da nhap hang vé trong nhiing thang cudi nam 2014
dé ban Tét. Mat khac, DN va ngudi dan ciing khéng con m3n ma trong viéc gdm USD vi sau dot
tang ngay 7/1 room tang ty gia nam nay chi con 1%. Bong thai nay cho thay NHNN dang san sang
mua vao ngoai té khién ty gia USD cling ngiing gidm. Chuyén vién vi mé cta ching t6i cho rang
viéc tang ty gia USD vao thai diém nay sé hé trg xudt khau clia cd nudc nhung quan trong hon
nhimng dién bién vira qua cling tao diéu kién thuan Igi &€ NHNN tang quy mé du trir ngoai héi lam
co s& dé (ing phd vai nhiing dién bién khé ludng vé ty gia dac biét véi nhiéu bién dong chinh tri
trén thé gidi.

HOm qua, gia dau (WTI hay Brent) xuyén thling ddy 45USD/thung va gidam muc thdp nhat tu gilta
nam 2009 dén nay. Diéu nay c6 vé da tac dong khdong may tich cuc dén cac ma dau khi khi PVD,
PVS, PXS déu dbng loat dong clia gidam; nhan t6 bat ngd chinh 1a GAS véi muc tang dén 1.500
dong/cp. Nhu vay, trir phan tng véi gia dau, thi trudng hém nay cliing chua xuat hién dau hiéu
tiéu cuc vé tam ly ctia nha dau tu, nhat 1a khi GAS van t6 ra kha “viing vang” va su manh mé cua
nhém ¢6 phi€u ngan hang da hap thu dugc toan bd tac déng clia nhém dau khi.
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VNINDEX 1,09% 580,60 VN30  0,59% 619,39  HNXINDEX 0,54% 85,18
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PHAN TiCH KY THUAT HANG NGAY

SAN HSX:

VN-Index duy tri da tang thém 6,28 diém (tuong Ung 1,09%) lén
muic 580,06 diém, véi khéi lugng giao dich khdp 1énh dat hon 93
triéu ¢8 phiéu, gidm dudi muc trung binh 10 phién.

Trén d6 thi nén, Vn-Index hinh thanh cay nén xanh dai khéng cé
béng thé hién luc cau duy tri trong sudt phién giao dich va ting
manh & cudi phién (chi yéu nhd mét s6 c6 phiéu I16n) nhung
khoi lugng giao dich lai giam xu6ng cho thay lugng cau van chua
manh. VN-Index ciing dang huéng téi kiém dinh ngudng khang
cu 580-585 diém (tuang Uing véi su khang cu ctia dudng MA200)
trong cac phién tdi. Viéc khéi lugng giao dich khong tang lén
trong qua trinh tang cho thay xu huéng hoéi phuc cta dudng gia
van chua dugc ciing ¢ manh.

Cac chi bao ky thuat van dang bién déng tich cuc, dudng RSI di
Ién va sap ti€p can nguéng 70, dudng MACD histogram di lén
manh haon trén ngudng 0 va MACD da cat lén trén ngudng 0.

Nhu vay, dudng RSI sap ti€ép can ving qua mua & ngudng 70 va
dudng gid can quan sat thém trong viéc kiém dinh nguéng
khang cu 580-585 diém

SAN HNX:

HNX-Index cling tang trd lai Ién muc 85,18 diém, tang 0,46 diém
(tuong Ung 0,55%) vGi khéi lugng giao dich dat hon 40 triéu ¢
phiéu, gidm manh so véi cac phién trudc.

HNX-Index dang bién déng gidng co vdi su hd trg & ngudng 83
diém (dugc hinh thanh bdi dudng MA26 va MA200), hién tai
dudng gia van dang dugc hé trg thanh cong & ngudng 83 diém
nay khi cdy nén hém nay cling cho thay dudng gia khi tién gan
ngudng hd trg da bat tang trd lai nhung khéi luong giao dich &
muc thap cho thay luc cau tham gia thi trudng chua manh.

Cac chi bao ky thuat van duy tri tin hiéu tich cuc nhung da yéu
hon, dudng RSI tiép tuc xu hudng di 1én, dudng MACD histogram
tang nhe nhung téc dé di lén da yéu hon trong 2 phién gan day.

Khuyén nghi: VN-Index dang tién tGi viéc kiém dinh nguéng
khang cu 50-585 diém, trong khi HNX-Index kiém dinh nguéng
hé trg quanh 83 diém nén nha dau tu can quan sat thém dé
xem viéc kiém dinh nay cé thanh céng hay khéng.
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DANH MUC CO PHIEU KHUYEN NGHI bAU TU
Gia . Gia Gia muc Gia muc Gia Gia ~
Ma Khuyén nghi Ngay mua on : in : «» Ngayban ) Lai/lo Ky han
1T yen nght gay mua tiéu 1 tieu 2 catlg 9 ban yhe
FPT 48.7 Nam giir 06/01/2014 48.1 52.0 46 1.25% Trung han
KDH 20.5 Nam giir 12/12/2014 19.7 21.7 18.0 4.06% Trung han
PPC 27.3 Nam git 04/12/2014 25.8 28.5 24.0 5.81% Trung han
VCS 28.7 Nam git 03/12/2014 26.8 30.0 24.0 7.09% 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,

- “Gid muc tiéu 2" va “Gia c4t 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 tng,
- Ky han: “ngén 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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Hinh 3: Chi s6 lam phat hang thang Hinh 4: Chi s6 HSBC - PMI linh vuc san xuat
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Hinh 5: Tang trudng xuat nhap khau Hinh 6: Lai suat diéu hanh
10% - s | £ chiét kh&u (%) LS téi c&p vén (%) LS ca ban (%)
50% - el T&ng trudng xuat khau (%) === Ting trudng nhap khau (%) alchictihau Al capvon coban
9% -
40%
8%
30%
7% - _\
0,
20% €% -
0,
10% 506 -
0% ' 4%
10% m ¥ ¥ ¥ ¥ T Y¥TITTITEITETCT
o o o o o o o o o o o o o
N oN N oN N N N N oN N oN N N
S~ ~ S~ S~ S~ S~ ey ~ ~ S~ S~ ~ S~
(o] — (o] [s2) < [7a) O ~ o) (o)) o — o~
— o o o o o o o o o — — —

Nguédn: GSO, Rongviet Securities database Nguén: SBV, Rongviet Securities database




RONGVIET

SECURITIES A - L. ¢
Nhat ky tu van
TIN TUC RONG VIET

BAO CAO CONG TY (5 bao cao phat hanh gan nhat) Ngay phat hanh Khuyén nghi Gia muc tiéu

HMH - Trién vong tich cuc dén tir nhiéu yéu t6 thuan lgi 06/01/2015 Tich Idy - Dai han 33.800

DPM - Huéng lgi tir gia dau 26/12/2014 Mua - Trung han 36.100

VNM - 2014-Diém diing tam thdi 19/12/2014 Tich lGy - Dai han 110.000
PCT - Tai cdu triic 11/12/2014 Theo do6i

FPT - DOng luc tang trudng dén tir mang ban l& 03/12/2014 Tich lGy - Dai han 61.000

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 mot dv GTTSRtrén motdv  +/- GTTSR trén mot
giaodich (% giatrigiaodich) (%giatrigiaodich) 9uytaingaydinhgia  quytaingaydinh  dvquysovéiky

gia ky trudc trudc

VFF 06/01/2015 0%-0,75% 0%-2,5% 11.403 11.370 0,29%
VEOF 06/01/2015 0%-0,75% 0%-2,5% 9.353 9.065 3,18%
VF1 09/01/2015 0,2% - 1% 0,5%-1,5% 20.840 20.915 -0,36%
VF4 07/01/2015 0,2% - 1% 0%-1,5% 9.017 8.799 2,48%
VFA 09/01/2015 0,2% - 1% 0%-1,5% 7.345 7.313 0,43%
VFB 09/01/2015 0,3% - 0,6% 0%-1% 11.887 11.877 0,09 %
ENF 02/01/2015 0% - 3% 0% 10.605 10.402 1.95%
MBVF 05/01/2015 1% 0%-1% 11.234 11.109 1,13%
MBBF 31/12/2014 0%-0,5% 0%-1% 11.908 11.893 0,13%

pOI NGU PHAN TicH

Poan Thi Thanh Tric - Truéng phong
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CHI NHANH CAN THO

08 Phan Binh Phing, Q.Ninkh Kidu, TR.Can Tho
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@ info@nedsc.com.avn
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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.




