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Thi trudng mat tap trung, khéi luong khép 1énh tang tai cac ma giam manh

Thi trudng tang diém kha t6t ngay sau khi mé clia song da ting da khéng dugc duy tri. Véi ci ddo
chiéu manh gilta ngay giao dich, NDT c6 |1& ching kién khong it ¢ phiéu von hoa thap giam san.
Tuy vay, dong luc mua d6i vaéi cdc ma nay kha than trong, thanh khoan ca hai san chi dat muc
tuang duang phién cuéi tuan trudc (~1.800 ty dong). Géc nhin tich cuc déi véi phién hom nay la

khoi ngoai ti€p tuc mua rong khoang 102 ty déng trong khi mét sé ma bluechips tang gia nhd c6
THU HAI yéu t6 ho trg. Cu thé, VCB, MSN va HPG la ba cé phiéu dién hinh da gitp VN30 gilt dugc sc xanh.

Chung t6i quan sat thay c6 nhiéu giao dich théa thuan 16n tai MSN muc gia 81.100 dong/cp (t6ng

khéi lugng c6 phi€u thda thuan hém nay cda MSN la han 4,2 triéu dv). Trong khi d6, cac théng tin

ro ri lién quan dén viéc sap nhap VCB vSi mot ngan hang khac dang dugc nha dau tu don nhan

tich cuc, k& ca khéi ngoai khi ¢d phi€u nay tiép tuc dugc mua rong thém gan 400.000 dv trong

phién hdm nay. Ngoai ra, véi thong tin tiéu thu thép dat ky luc 1 triéu tan thép xay dung, HPG tiép

p . . ~ tuc chiing t6 yéu t6 co ban viing vang clia doanh nghiép va thu hat sy quan tam cda NBDT trong

Thl l'I’U'O'ng mat phién hém nay. Theo chia sé clia doanh nghiép, du mét quy cta Bank Invest (Private Equity New

. . Markets Il K/S) dang ban c6 phiéu HPG do phai gidi thé quy déng song Bank Invest ciing dang
tap trung, khOI thanh 1ap mét quy khac dé tham gia lai vao Cong ty.

Ve A Nhat ky tu'vdn mét ndm nhin 1ai...
luong khop lénh
Nhing chia sé ctia ban tin Nhdt ky tu vdn hém nay cting khép lai mét ndm dau tu thang tram 2014.
tan g tal cac ma D6i véi RongViet Research, san phdm Nhdt ky tu vdn duoc ching t6i dinh vi la cdu néi giita Rong Viét
) vad nha ddu tu, khéng chi vé mat quan diém chuyén mén ma con chia sé cam xduc thj trudng.

. 2 ”

g lamm Qn h Sau gan 8 thdng ra ddi, ching téi tin rdng Nhdt ky tu vdn da tré thanh mét mén dn tinh than caa
khéng chi khdch hang ctia Réng Viét ma con cda cdc nha ddau tu trén TTCK Viét Nam. Hy vong trong
ndm 2015, Nhdt ky tu vdn c6 thé tiép tuc déng hanh véi quy nha ddu tu théng qua viéc tu hoan thién,
cdi tién va lam mdi cGa doi ngd phan tich RongViet Research méi ngay.

Nhan dip dau ndm mdi, ching t6i chdn thanh kinh chic quy nha ddu tu siic khée, khéi dau moét ngm
mdi 2015 ddy nhiét huyét va thanh céng.

RongViet Research xin théng bdo sé tam ngiing cung cdp Nhat ky tu vdn ké tor ngdy mai
30/12/2014 va tré lai phuc vu binh thudng vao ngay 05/1/2015

Ngodai ra, ching t6i cng sé tam ngig cung cdp Bdo cdo chién lugc thdng 1&2/2015; thay vao
dé, ching téi du kién sé chuyén dén nha dau tu Bdo cdo thj trudng ching khodn ndm 2015
vdo ddu thdng 2/2015.

Trdn trong cadm on va kinh chuc stic khde.

Tran Thi Diém My

+ 84 86299 2006 | Ext: 344

my.ttd@vdsc.com.vn



http://s.cafef.vn/hpg-3597/hpg-private-equity-new-markets-ii-ks-dang-ky-ban-4000000-co-phieu.chn
http://s.cafef.vn/hpg-3597/hpg-private-equity-new-markets-ii-ks-dang-ky-ban-4000000-co-phieu.chn
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NHIN LAI KINH TE Vi MO NAM 2014

Vi béo céo tinh hinh kinh t& x& hoi cd nam GSO viia cong bd cudi tudn qua, ching téi c6 ca hdi dé nhin lai ching dudng 1 ndm cla cd
nén kinh té. Danh gia mot cach khach quan nhat, ndm 2014 13 ndm kha “dé chiu” déi véi méi trudng vi mo, ké cad mat sang 1an mat téi.

Trong NKTV cu6i cuing cia nam 2014, RongViet Research mong muén dua ra nhiing nét sang cua kinh té Viét Nam trong ndm vira qua.

Xust siéu ting manh Hinh: Can can xudt nhap khau Viét Nam ndm 2014
Tinh chung cd nam nay, GSO udc tinh thang du thuong mai Viét Nam duy tri g usP Xustkhu © Nhapkhdu & Xust/Nhap sieu
muc ~1,73 ty USD. Day la nam thir 3 lién tiép Viét Nam ghi nhan xuat situvamic £ 6 jiges [ 2500 é
thang du clia ndm 2014 cling la mc ky luc. E “A 200 F
12 | 1074 L 1500
Can can thuong mai Viét Nam trong nam nay dugc hudng lgi nhiéu nho gia dau 10 A A 438 | [ 1000
va gid hang héa thé giGi gidm. Cu thé, chi s6 gia xuat khiu ting 0,79% so Vdi 8 w0 L i 49 - A || 50
N N R A 2 2 0 6 513 i A 580 A 0
cung ky trong khi chi s6 gia nhap khau giam 1,02%. . L A A L B0l <0
Nh& vay, khu vuc FDI bu d&p nhap siéu cta khu vuc trong nudc it hon so Véi 2 A 000
0 -1500

trugc day.

Lam phat thap ky luc

Gia hang hoa thé gisi giam cling la yéu t6 quan trong tac dong dén lam phat
Viét Nam trong nam nay. Lam phat cd nam chi tang 1,84% so véi nam 2013 va la
muc lam phat thap nhat ké tir ndm 2002.

Nh& lam phét thdp, mat bang lai suat dugc kéo dan xudng muc thap, doanh
nghiép va ngusi dan ciing “dé thd” hon khi di vay. Péng thai, doanh thu ban lé
cling tang trudng t6t hon cuing ky nam trudc.
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Nguén: GSO, RongViet Research téng hop

Hinh: Dién bién lam phat Viét Nam 2013-2014
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SXCN phuc héi dang ké Hinh: Dién bién chi s6 SXCN va PMI
Tinh chung ca nam, chi sé SXCN toan nganh tang 7,6% so véi cung ky (cao hon M| e Chi 56 SXCN (IIP)
so vGi mUic tang 5,9% clia nam 2013). Bén canh do, chi s6 tiéu thu toan nganh 5352 ] 20
céng nghiép Iy k& 11 thang cling cé muic tang an tugng so véi cling ky, ~11,1%. 525 - "
52 10
Dua theo chi s6 quan tri nha mua hang (PMI) do HSBC cong bo, hoat déng san 515 - 5
xudt clia Viét Nam cing c6 nhiéu chuyén bién tich cuc vdi viéc duy tri trén muc 505; ] o
50 diém trong 15 thang lién tiép. 50 | s
49.5
Hoat dong san xuat phuc héi tot cling gitp cho linh vuc céng nghiép ché bién 49 1 e
hé tao tang trudng kha (~8,5% so v&i nam trudc). Tu do déng gop tich cucvao *
ché tao tang trudng kha (~8,5% so v&i nam trudc). 6 dong gop tich cuc vao N
muc tang GDP clia ca nam 2014 (~5,98%). R M U N M MU EN

Nguén: GSO, RongViet Research
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Ty gid - ciing c6 long tin

Nam 2014 la mot nam day bién déng cla cac dong tién manh trén thé gidi. Nho
su khdi sdc ctia nén kinh té€ My trong b6i canh kinh té toan cau am dam, chi sé
USD Bloomberg tang 10,8% so v&i dau nam. Trong khi do6, dong Yén va dong
euro lai mat gid kha manh.

Daoi vai dong Viét Nam, chidng téi nhan thdy lién tuc c6 nhiing con s6ng ngam
trén thi trudng. Bén canh tac dong clia cung - cau, ching t6i cho rang niém tin
déi véi su 8n dinh ctia VND chua thuc sy viing chic. Bat trong bdi canh toan cau
va nang luc diéu hanh cla SBV, ty gia VND/USD duy tri 8n dinh trong bién dé
cho phép véi chi moét 1an diéu chinh (+1%) dugc coi la thanh cong.

Tuy nhién, ching t6i quan ngai nam 2015, viéc di€u hanh ty gia sé ¢ nhiéu séng
gi6 hon béi déng USD dang ngay cang manh lén so véi rat nhiéu loai tién té
khac.

Kinh té tu nhan: su dao thai dang tiép dién

Chua xem xét mét cach day du 16 trinh tai co cau nén kinh té trong nam viia qua,
tuy nhién, théng ké vé tinh hinh hoat déng ctia doanh nghiép ciing cho ching
téi phan nao cdm nhan vé noi tai ctia khu vuc kinh té€ tu nhan.

Theo GSO, trong ndm 2014, ca nudc c¢6 74.842 doanh nghiép dang ky thanh lap
mai véi téng s8 von dang ky 1a 432,2 nghin ty déng, gidm 2,7% vé s6 doanh
nghiép va tang 8,4% vé sé von dang ky. Trong khi d6, sé doanh nghiép kho khan
la 67.823 doanh nghiép tang 11,7% so v&i nam 2013, dang luu y, phan I6n doanh
nghiép giai thé l1a nhiing doanh nghiép c6 quy mé vén nhé.

Chuing téi cho rang viéc ma& réng quy mo dau tu ctia khu vuc tu nhan trong nam
2014 van con dé dat. Trong nam t&i, vai mat bang lai suat duy tri & muc thap va
gia cd hang héa én dinh, ky vong khu vuc nay sé c6 chuyén bién tich cuc hon.

Hinh: Chi s6 USD bloomberg va ty gia VND/USD
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Nguén: Bloomberg
*Chi s6 USD Bloomberg (dudng mau cam), ty gid VND/USD

(dudng mau xdm)

Hinh: Tinh hinh doanh nghiép qua cac nam
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VNINDEX -0,13% 532,68 VN30  0,16% 583,36  HNXINDEX -1,85% 79,64
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PHAN TiCH KY THUAT HANG NGAY

X VNINDEX - Daily 2811272014 Open 534 56, Hi 538 83, Lo 528,63, Close 532,88 (-01%) EMA(CI05e 26) = 551 88, = 667,28, MAZ(Close, 100)= 594 72, 8554
SAN HSX WA3(Close,200) = 565,31, MAd(Close, 26) = 564,13

640.0

VN-Index ti€p tuc cé mét phién giao dich giang co, dong cua tai
532,68 diém ( gidam nhe 0,69 diém, tuong duong 0,13%). Thanh
khoan tdng nhe l1én muc 95 triéu ¢é phiéu.
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Tuong tu phién giao dich trudc d6, d6 thi nén cé than ngéan va
béng nén dai vé ca hai phia, cho thay su gidng co kha quyét liét
gilt bén mua va bén ban.

567278
5600

Hién tai VN-Index dang c6 xu hudng kiém nghiém lai ving day
trudc doé. Néu thanh khoan tiép tuc c6 su cai thién t6t & vung nay
tlic 1a dong tién da quay lai thi trudng, thi dé sé la co s& dé day
dang chit W hinh thanh. P4 la mét kich ban dep dé thi trudng
budc vao mét nhip tdng mdi sau mét thoi gian dai suy giam
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manh. Tuy nhién can nhan manh rang, dé chila mét “kich ban”  wieemm=a s w0

lac quan, chuing ta can nhiéu hon nhiing dién bién m&i dé c6 thé mmmhmmmmmw Ihl IVlm|||\|\|\|\rﬁrﬁlmtuﬁlnmmﬂmﬂnmm.mmmﬂmﬁ(mMMlmhmmm it -

. < < 7 . 5 . N 2 \ WNINDEX - MACD(12,26)=-13.27, Signai(12,26.9)= -3 120
biét chac chan xu hudng tiép theo cla thi trudng la gi. e _\&\m\m - is

. P ~ A A P . . 2. N < - (132688
Céc chi bédo ky thuat khéong c6 nhiéu bién doi, dudng MACD bat  wisscmsm=wn SR : ‘ =
dau cit len trén dudng tin hiéu, tuy nhién van & trang thai yéu, 7~ £ T R T Y

dudng RSl sau khi phuc héi nhe ciing da bat dau giam nhe trd lai.

Vung hé trg ctia VN-Index van 1a ving 515-520 diém.

SAN HNX:

HNINDE) - Dally 2911272014 Opan 8104, HI 8157, Lo T9.31, Close 79 64 1. 8%) EMACIos,26) = 84.26, = 85,62, MAZ(Close,100) = 86.98, MA3(Close, 200 by
=83.35, MA4(Close 26) = 84.84

W“m, e
B

HNX-Index gidm manh hon VN-Index kha nhiéu, véi muc giam
1,49 diém (1,84%), déng cla tai 79,64 diém. Thanh khodn gidm
nhe so véi phién truéc dé, dat 45,6 triéu c6 phiéu.

Nhu vay HNX-Index da quay trd lai bang vai day gan nhat ngay
17/12/2014. Néu khéng sém c¢é su phuc hoi tré lai, dudng xu
hudng hd tro tai 79-80 sé bi phé v& va HNX-Index c6 thé gidm vé
ma&c hé tro tiép theo tai méc 77 diém.

Céac chi bao chua c6 nhiéu su cai thién va van dang & trang thai
kha yéu. Mot diém sang la tiém an kha nang phan ky cta dudng
gia vai chi bao RSI, cdnh bao kha niang dao chiéu.
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HNMINDEX - Volume = 45,595,100.00, WA = 43,394,328 00

Hle,n tal HNX-Index van dang glao dICh trong vang ho trq 79-80 rnmhrhwlllJ’Tmrf“m\iuMﬂWM’d “‘mmh”hlwwhlnmlhTH"II\I\\|1HM|\II|M||JIT|\|I‘rniﬁmmﬂ‘“ﬂmn"IWM|Irllmﬂmlllm‘1Immﬂllm #
diém va kich ban tao ddy chir W dang dugc ky vong, tuy nhién [ mmm= s smma=re.

van phéi cho dgi thém nhiing tin hiéu mdi dé c6 thé két luan vé  eemmmm——
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xu hudng tiép ctia HNX-Index. Y

» M\ Volume {Trend ), Mevertu ), Fib ), Elot ), Petiein 2}, Sheet 6 ), Buygel ) 5 )\ Tenahap / & 5]t ¢

Khuyén nghi: Hai chi s6 déu gidm diém véi thanh khodn  Tran Quang Khai
khong cao, cho thay su dé dat ctia dong tién. Nha dau tu tiép
tuc duy tri tai khodn & muc an toan vi nhiing trién vong t6t
trong trung dai han cla thi trudng. Trong ngén han, van con  khai.tg@vdsc.com.vn
tiém &n déi chat rai ro, do vay nhiing nha dau tu khéng ua

thich rdi ro c6 thé tiép tuc diing ngoai thi trudng chd nhiing tin

hiéu khai sac hon.

+84 8 6299 2006 | Ext: 208
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DANH MUC CO PHIEU KHUYEN NGHI PAU TU

Ma ?;a Khuyén nghi Ngay mua g::a gléau :ngc gléau rznuc félzlﬁ Ngay ban S;an Loi/lé Ky han
TIG 8,1 Ban 24/12/2014 9,6 11,0 8,6 29/12/2014 8,6 -10,42%  Trung han
KDH 19,0 Nam gid 12/12/2014 19,7 21,7 18,0 -3,55% Trung han
PET 19,0 Ban 12/12/2014 22,0 24,2 20,0 29/12/2014 20,0 -9,09% Trung han
PPC 26,0 Nam gilr 04/12/2014 25,8 28,5 24,0 0,78% Trung han
KMR 6,5 Ban 04/12/2014 7.9 8,8 7.2 29/12/2014 7,2 -8,86% Ngan han
VCs 26,4 Nam gilr 03/12/2014 28,8 32,0 26,0 -8,33% 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 “Gia 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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(*) Theo gid so sdnh ndm 1994
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
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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

DPM - Hudng lgi tu gid dau
VNM - 2014-Diém diing tam thai
PCT - Tai cdu tric

FPT - Dong luc tang trudng dén tir mang ban lé

GDT - Van dang trén da tang trudng

26/12/2014
19/12/2014
11/12/2014
03/12/2014
27/11/2014

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 lGy - Dai han
Theo doi

Tich lGy - Dai han
Tich lGy - Dai han

36.100
110.000

61.000
41.300

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 16/12/2014 0%-0,75% 0%-2,5% 11.522 11.378 1,27%
VEOF 16/12/2014 0%-0,75% 0%-2,5% 9.775 9.800 -0,26%
VF1 26/12/2014 0,2% - 1% 0,5%-1,5% 20.250 20.467 -0,58%
VF4 24/12/2014 0,2% - 1% 0%-1,5% 8.835 8.875 -0,45%
VFA 26/12/2014 0,2% - 1% 0%-1,5% 7.262 7.277 -0,2%
VFB 26/12/2014 0,3% - 0,6% 0%-1% 11.856 11.849 0,06 %
ENF 19/12/2014 0% - 3% 0% 10.367 10.651 -2,67%
MBVF 18/12/2014 1% 0%-1% 10.979 11.083 -0.94%
MBBF 17/12/2014 0%-0,5% 0%-1% 11.892 11.766 1,07%
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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 ctia 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 st 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 cia ngudi phan tich. Khéng c6 bat ky mét phan thu nhap nao cda
ngudi phan tich lién quan tryc ti€p hodc gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban cdo cdo 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
khong dam bao rang nhimng théng tin nay la hoan chinh hodc chinh xac.Cac quan diém va udc tinh trong danh gia ctia chiing téi c6 gia trj dén ngay
ra b4o cao va cé thé thay d6i ma khéng can béo céo trudc.

Ban bao cdo 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 khéng c6 sy dong y ciia RONGVIET SECURITIESdéu trai luat.Ban quyén thudéc RONGVIET SECURITIES, 2014.




