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e IDI: Ky vong ting truéng lgi nhuan tir san pham dau ca méi.
e Thi trudng ting diém va dau an cia GAS

IDI: Ky vong ting truéng Igi nhuan tif san pham dau ca méi.
O 9 Nhu da dé cap trong NKTV, ching téi xin cung cap dén quy nha dau tu moét s6 thong tin lién quan

dén du 4n dau ca cao cap Ranee sau khi tham du budi ra mat sdn pham hém qua. Theo tim hiéu clia
chdng t6i, sdn pham dau an chiét xuit tor m& ca chua dugc san xuat rong rai trén thé gidi bsi kho
khan trong cdng nghé tach ly tam va nguén nguyén liéu. Dong luc chinh khién IDI manh dan dau
THU NAM tu la do 6 sédn nguén nguyén liéu t:ém dung tir quy trinh ché bién cé tra déng lanh. Tt{ nam 20,1 1,
Coéng ty da dam phéan va nhan chuyén giao céng nghé ti doanh nghiép Desmet (chau Au) véi tong
gia tri dau tu khoang 15 triéu USD. Nha may tinh luyén mé& cé tra ctia IDI ¢6 cOng suat thiét k& 200
tdn nguyén liéu/ngay. Giai doan 1, cong sudt la 100 tan/ngay da di vao hoat dong tir dau thang 7
nam 2013, san lugng thanh pham vao khodng 97 tan/ngay. Nhu vay, ty 1& hao hut nguyén liéu
trong quy trinh san xuat kha thap, trong khi do, IDI cé kha ndng tu chd khodng 60% nguyén liéu,
chd yéu 1a mé cé tra. Lgi thé nay gitp bién lgi nhuan gép clia san phdm dau cé duy tri & muc cao.

Hién nay, thi trudng dau an chl yéu la cac doanh nghiép san xuat dau thuc vat, déng vat. Vai san

pham st dung céng nghé cao, va phan khic nhdm tdi 1a cao cap, IDI da tiét 16 mot s6 uu thé ndi troi

”Th . t u,(\), t v cla dong sér’1 pham nay so vdi cac mat hang c’jéiu an khac. Theo ké hoach, sdn pham k?an dau sé

.I r ng ang dugc cung cap trong nudc, dudi dang phan phoi cho cac siéu thi, tuy nhién, muc tiéu cudi cung cla

d’lé’m va‘ da’"u a"'n Cong ty van la thi trudng xu.{é't khau. Cong ty cling cho biét gia ban san phdm dau Ranee ciing kha

canh tranh vGi cac san pham dau an cung loai, vao khoang 44.000 VND/sp. Theo khao sat cla

Caa GAS chding téi, sdn phdm nhap khau tucng tu sé cé gia rat cao, khodng hon 300.000 VND/ sp 240ml. C6

I& trudc khi tap trung vao phan khuc cao cap, IDI dang thuc hién tiing budc dé tham nhép vao thi

trudng kha mdéi mé nay, dac biét 1a van dé gia. Mot khi nhan thiic ctia ngudi tiéu dung vé san pham
dugc cling ¢8, chién lugc sén xudt dong sdn phdm cao cip han sé dugc Cong ty thuc thi.

V4

Trong nam 2014, mang kinh doanh mgi du kién dem vé 100-120 ty doanh thu, tuong duong vGi
téng san lugng vao khodng hon 2.000 lit trong quy cudi nam. San phdm dau ca du kién sé dong
g6p khoang 20 ty LNST trong ndm 2014, Theo danh gia clia chuyén vién nganh, ké hoach nay
tuong d6i kha thi béi: (1) Gid nguyén liéu mé ca tra dang & muc kha thap, vao khoang 13,000
VND/kg; (2) IDI c6 kha nang tu chi gan 60% nguyén liéu. Vai hai yéu té trén, ching t6i cho rang ty
suat sinh Igi ctia sdn phdm dau ca kha hap dan va phan lgi nhuan dén tir sdn pham mdi sé dong
gop dang ké vao két qua hoat déng cia Cong ty trong ndm nay.

Vé trién vong clia san pham dau ca trong nhirng ndm sau, ching téi cho rang bat cr san phdm mai
nao ra mat cling sé mat mot thai gian nhat dinh dé dugc thi trudng chip nhan. Dic biét giai doan
dau tién, chi phi marketing c6 thé tang kha manh ddy manh viéc gia nhap thj trudng cling nhu céc
hoat déng quang ba tac dung ctia sdn pham dén véi ngudi tiéu dung. Béng thdi, chi phi khau hao
nhiing ndm dau tién c6 thé lam tang ap luc chi phi. Tuy nhién, néu dugc thi trudng chip nhan,
chdng t6i danh gia kha cao vé trién vong du an do ty suat Igi nhuan clia sdn phadm kha cao.

Thi truéng tang diém va dau an cia GAS

Cé 18 khong can qua nhiéu 131 d&€ mo ta stic anh hudng clia GAS trong phién giao dich ngay hém
nay. Thi trudng séi dong ngay ti nhitng phat dau cda phién giao dich khi GAS bat tang manh lén
muc tran, kéo VNIndex tang gan 10 diém va vugt qua méc 625 diém day bat ngd. Theo sau do6 1a
mUic tdng dong loat clia nhiéu nhom ¢6 phiéu thudc nganh dau khi nhu PVD, PVS, PGS. Theo chia
sé clia chuyén vién nganh, gia cé phiéu ctia nhém dau khi c6 thé dang phan ng tich cuc sau théng
tin dng Nguyén Xuan Son, chti tich PVN céng b6 trong cudc hop thudng ky dién ra hdm qua. Vé co
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ban, déu la nhitng thong tin khédng mdéi (théng tin du an 16n tai mo khi C4 Voi Xanh, PVN da chét
gia ban khi v&i EVN). Cac théng tin nay sé chua phan anh Ién badng CDKT cla doanh nghiép trong
ngan han, nhung lai mang dén su lac quan vé tuong lai. Ky vong d6, mot lan niia, khién dong tién
chdy vao nhom ¢6 phi€u dau khi thém phan khai. N&i bat nhat, GAS ghi nhan muc ting manh nhat
tU dau ndm dén nay véi hon 1,05 triéu ¢6 phiéu khdp Iénh thanh céng.

Nh& yéu té trén, da tang cla cac chi s6 chinh duy tri dugc dén cudi phién, tuy vay, chdng t6i van
cho rdng muc tang nay cla thi trudng khong thuc su bén ving, dac biét khi né phu thudc qua
nhiéu vao luc ddy ctia mét vai c¢é phiéu I6n nhu GAS. Minh ching cho diéu nay la cac chi s6 cla
nhém cé phiéu bluechips (VN30) va mid-caps déu ghi nhan muic gidm 1an luct 1a 0,28% va 0,42%
trong phién hdom nay. R6 rang thi trudng c6 mét su thi€u dong thuan & day, lan theo qua khu,
thong ké clia ching téi sau nhiing phién tang manh cta GAS, da tang cla thi trudng chung da s6
khong tru dugc lau. Trong 11 phién GAS cé bién déng tang gia manh, co6 t6i 7/11 lan cac chi s6
gidm hoac khéng thay déi sau dé. Piéu nay khang dinh GAS kho ¢é thé la nhan t8 dan dat thuyét
phuc d6i véi xu hudng cla thi trudng.

Bang: Dién bién clia cac chi s6 trong nhiting phién ting manh ctia GAS.

Ngay T Ngay T+3
VNindex GAS VN30 VNIndex VN30 GAS

16/01/2014 1,30% 4,80% 1,10% 4,94% 7,57% 0,00%
24/01/2014 1,20% 4,67% 0,21% -1,86% -0,81% -3,81%
13/02/2014 1,05% 4,46% 0,61% 0,77% 0,61% 0,63%
07/04/2014 1,27% 3,47% 0,85% 0,00% -1,05% 5,59%
08/04/2014 0,45% 3,35% -0,13% -1,18% -1,64% 1,62%
25/04/2014 1,48% 4,86% 1,14% -2,43% -3,46% 2,58%
09/05/2014 2,92% 5,43% 2,19% -2,38% -1,04% -6,70%
09/06/2014 1,18% 4,00% 0,40% 1,44% 0,85% 3,85%
27/06/2014 0,42% 3,70% -0,49% 0,00% 0,54% -2,68%
05/08/2014 1,45% 4,46% 0,72% -0,38% -0,25% -0,85%
22/08/2014 1,17% 3,39% 0,77% 1,39% 1,98% 0,82%
09/10/2014 1,14% 6,42% -0,28% ? ? ?

Nguén: RongViet Research téng hgp
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PHAN TiCH KY THUAT HANG NGAY

SAN HSX: 818, LG oA ENALCIee 2t - 81450, WAl (Cloee200) - 57052 MAKCISRIO0 < 5472 RS
> 7 2 . LII B40.0
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diém vao VN-Index. Néu loai bd anh hudng cdia GAS thi VN-Index
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VNINDEX - Volume = 154,923,104.00, MA{Volume, 10) = 158,784,288.00
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VN-Index cé thé giam lai vé vung 615 diém. VMINDEX. RSKI0)=10.12

Cac chi béo ky thuat tiép tuc cho tin hiéu tich cuc, dudng MACD W gttt % T TR
da cat Ién trén dudng tin hidu, RSI ting lén muc 60. Tuy nhién

can theo déi thém trong nhiing phién sép tdi dé c6 thé khing

dinh chéc chan hon tin hiéu giao cat nay ctia dudng MACD.

SAN HNX:
\ HNXINDEX - Daily 22/08/2014 Open 88 83 Hi 89.99, Lo £8.22, Close 88.22 (-0.8%) Vol 70,234,016 =80.70,

HNX_lndeX téng nhe 0,14 d’iém (tl.fdng d‘uadng O"I 6%) d‘éng CL"Ia = 86.26, EMA(Close, 26) = 86.64, MA1 (Close, 200) = 78,36, MA2(Close, 100) = 79.64 96.0
N 92.0115
tai 91,35. Thanh khoan & muic dudi trung binh, véi 68,3 triéu c6 =
phléu kh(’jp Iénh 86,9256
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D6 thi nén c6 than ngan va béng nén phia trén kha dai, cho thay

ap luc ban manh da lam chun buéc bén mua.

Nhiing phién gan day HNX-Index da tang dat muc dinh ngan han
truéc dé nhung khéi lugng giao dich giam dan, cing kha nang
hinh thanh phan ky am vai dudng MACD va RSI, cho thay da tang .
cGa HNX-Index dang chiing lai. Nhiing phién diéu chinh c6 thé :N";N;/E;‘ .. I~ broA-
sdm xudt hién, véi vung hé trg 1a 89-90 diém.

L Nl i anhﬂmlmh. oo .n||1|N\l|ﬂ|\“I|H

%:/
2 3 I~
E g = =

| 40M

- .“‘: -~ ,,"\_\ - Si & b

H
Xu huéng chi dao cia HNX-Index van la tang, va nhiing nhip s~ I 0 ﬂ
diéu chinh ngén han la dip dé nha diu tu ca ciu lai danh muc. i S ) 50
HNXINDEX - RSI(15) = 58.72
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Khuyén nghi: VN-Index tang diém rat manh nh& ¢6 phi€u GAS ~ Tran Quang Khai
trong khi HNX-Index tang nhe. Thanh khoan hai san déu giam
nhe cho thdy bén mua dang cé su can trong nhat dinh. Nha
dau tu c6 thé chét I6i nhitng ¢6 phiéu da dat Igi nhuan ky vong  khai.tg@vdsc.com.vn
va gidi ngan tu ti trong nhiing nhip diéu chinh cuda thj trudng.

+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;:’uan Loi/lé Ky han
SDé6 16,8 Nam giir 07/10/2014 16,1 18,0 14,5 4,35% Trung han
cMmi 20,5 Nam giilr 03/10/2014 19,3 22,5 18 6,22% Trung han
PET 24,9 Nam giir 03/10/2014 24,3 28,0 23 2,47% Trung han
SJS 27,2 Nam giir 03/10/2014 274 32,0 25 -0,73% Trung han
QCG 10,6 Nam giir 02/10/2014 10,5 12,0 9,2 0,95% Trung han
S74 14,3 Nam giir 02/10/2014 14,2 17,0 12,8 0,70% Trung han
GAS 116,0 Nam giir 30/09/2014 106,0 120,0 98,0 9,43% Trung han
PVD 102,0 Nam giir 30/09/2014 97,0 106,0 90,0 5,15% Trung han
SSI 31,1 Nam giir 27/08/2014 28,0 31,0 26,0 11,07%  Trung han
BCC 14,9 Ban 28/08/2014 8,6 10,0 16,0 7,7 09/10/2014 14,9 73,26%  Trung han
KBC 16,3 Nam giir 22/08/2014 11,6 13,0 16,0 10,8 40,52%  Trung han
TNG 21,5 Nam giir 07/08/2014 14,5 18,0 20,0 13,0 48,28%  Trung han
SJD 32,0 Nam giir 07/08/2014 25,6 28,5 35,0 24,0 25,00%  Trung han
FPT 52,5 Nam giir 05/08/2014 50,5 57,0 65,0 52,0 3,96% Trung han

- Gid mua ctia danh muc khuyén nghi dau tu dugc tinh theo gia déng clia. 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 c4t 16” mdi sé dugc cap nhat khi ¢ phiéu vugt qua “Gia muc tiéu 1”.

- Vao ngay giao dich khéng hudng quyén, cac muc gia cing 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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BAO CAO CONG TY (5 bao cao phat hanh gan nhat) Ngay phat hanh Khuyén nghi Gia muc tiéu

DHC - Lgi nhuan cai thién sau tai ciu tric 29/09/2014 Mua -Trung han 25.200
DCL - Co hoi khi ng kho doi dugc giai quyét 22/09/2014 Trung ldp - Daihan 37.000
PVD - Huéng lgi ti sy s6i ddong clia nganh 17/09/2014 Tich lay - Dai han 122.000
REE - Trén da tang trudng bén ving 09/09/2014 Trung ldp - Daihan 29.700
HSG - Khé khan sap qua 21/08/2014 Tich lay - Trung han 48.100

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 30/09/2014 0-0,75% 0-2,5% 11.743 11.702 0,35%
VF1 08/10/2014 0,20% - 1,00% 0,50%-1,50% 23.723 23.714 0,04%
VF4 01/10/2014 0,20% - 1,00% 0,00%-1,50% 10.415 10.541 -1,2%
VFA 03/10/2014 0,20% - 1,00% 0,00%-1,50% 7.767 7.690 1,01%
VFB 03/10/2014 0,30% - 0,60% 0,00%-1,00% 11.761 11.709 0,45%
ENF 26/09/2014 0,00% - 3,00% 10.763 10.761 0,02%

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 86299 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
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lam.ntp@vdsc.com.vn my.ttd@vdsc.com.vn huong.pt@vdsc.com.vn
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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 thudéc RONGVIET SECURITIES, 2014.




