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Nhan dinh
va Binh luan thi trudng

Ca 2 thi trudng ti€p tuc diéu chinh trudc cac
khang cu k¥ thuat quan trong. Dién bién khé gidng
co gilfa b&n mua va bén ban trong phién khi chi sb
lién tuc tang va giam trong phién . Nném cé phiéu
ngén hang téng diém nhe , ngoai trir VCB giam
cudi phién. ch phleu HAI gay chu y trong phién khi
dau phién giam san tuy nhlen gan cudi phién tang
kich tran vdi han 6 triéu cd phleu giao dich. Trong
khi d6 trén san HNX , cd phiéu SHN c iing gay bét
ngd Vvéi lugng 18n 1énh mua tran chua khdp cudi
phién. Théng ké cho thdy lugng cb phiéu tang va
giam khong chénh léch qua nhiéu.

Péng phién, VNINDEX giam 2.94 xubng mic

593.97 véi hon 101 triéu cd phiéu dudc giao dich,
gia tri giao dich dat 1,851 ty dong. O chiéu tudng
tw, HNINDEX giam 0.02 diém véi gan 44 triéu c8
phi€u dugc sang tay, gia tri giao dich dat xép Xi
525 ty dong.

Bi€n dong thi trudng

THONG KE TT HSX HNX
Index 593.97 86.79
KLGD

(nghin CP) 101,676 43,720
SOCP 104 104
Tang gia

SoCP 109 88
Giam gia

SOCP 92 174
Purng gia

Top 5 CP Tang nhiéu nhat

HSX Gia % Tang Khdéilwgng

DRH 6.3 6.78 373,370
VNA 4.9 6.52 200,800
HAI 16.6 6.41 6,317,940
MCG 6.9 6.15 756,210
FMC  26.8 3.88 536,870

Top 5 CP Tang nhiéu nhat

HNX Gida %Tang Khdéilugng

SHN 35 9.38 556,564
PV 39 5.41 898,500
S99 13.0 4.84 1,182,949
PFL 2.4 435 306,700
TIG 12.4 3.33 505,200
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Phan Tich Ky Thuat

Phan tich do thi gia VN-INDEX va HNX-INDEX
cho thdy xu hudng TANG quay trg lai trong ngén
han va dai han khi chi s6 déng ctra phia trén cac
MA ngdn va dai han , ddng thdi chi sb van duy tri
dugc day sau cao hon day trudc.

Dong ho dotam ly tham lamvas ¢ hai cua thi
truGng da 1én mirc “"Tham lam” cho th dy cau dang
dan chiém uu thé hon.
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VN-Index:

P Relative Strength Index (59.2247) o
R - m R MM W -
- :

WACD (7.08900)

VNINDEX (596.420, 598.330, 692.710, 593.970, -2.94000) F

MACD van cho tin hiéu tich cuc & ca ngay va ‘tuén C - Ving khéng cu: 600
Mdc du vay STO dang trong vung qua mua dong |
thdi RSI cho du hiéu phan ky am véi dudng gid . | - Vung hd trg 1: 585
Chi s8 c6 thé sé tiép tuc diéu chinh trong cac |
phién tdi, nha dau tu cé thé tan dung dé gia ting | - Ving hdtrg2: 570

thém ti trong c6 phiéu ndm git.
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HNX-Index:

WMACD (0.47499)

Relative Strength Index (59 1516

50

HNXINDEX_COM (86.8600, 87.1200, 86.3600, 86.7900, -0.02000)
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Thanh khoan van duy tri § mic thap cho thdy
dong tién chua vao manh . MACD van cho tin hiéu
tich cuc, tuy nhién STO dang & vung qua ban, han
nifa chi s6 kha gan vung dinh ci 87 va ap luc ban
tai day cb thé gia tang.

L e e e
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- Vung khéang cu : 87
| - Vung ho trg 1: 85

| - Vung ho trg 2: 83
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Nhan dinh va Binh luan
CO phi€éu Quan tam

DQC: Cap nhat nhanh

Doanh thu va bién 1ai gop Quy 4 giam nhu du bao trudc do

Pung nhu du bdo cta ban lanh dao cong ty, doanh thu va bién I3i gop trong Quy 4 da giam
dang k& so véi Quy 3 do khdng con ddng gép 16n clia viéce tiéu thu cac vat tu, thiét bi ton
kho cii. Cu thé, doanh thu thuan va bién 13i gép Quy 4 lan lugt dat 234.3 ty dong va 32.8%,
giam so vdi murc 415 ty dong va 39.3% cua Quy 3. Mac du vay so vdi Quy 4 cung ky, doanh
thu thuan va 13i gdp van ting trudng [an lugt 16% va 25.6%.

Lgi nhuan sau thué Quy 4 tang manh so v@i cung ky

Mdc du doanh thu va Igi nhuan gop quy 4 chi tang 16% va 25.6% so vdi cung ky nhung
Igi nhuan thuan tur hoat dong kinh doanh tang dén 85% so vdi cung ky, Igi nhuan sau thué
tang gap dai la do chi phi tai chinh, chi phi ban hang va chi phi quan ly giam manh trong ky.

Luy ké ca nam vugt manh so véi ké hoach

Luy ké ca nam, DQC dat 1,222 ty dong doanh thu thuéan, tang 53.7% so vdi cung ky, vugt
22.2% ké hoach. Bién lai gbp dat 35.1%, cai thién manh so véi mirc 31.5% cua nam 2013
do (1) P4y manh tiéu thu cac san phdm co ty suét Igi nhudn cao bang cac chuong trinh
khuy&n mai, quang ba..., (2) Kiém sodt tét gid thanh nhd cac chuang trinh quan tri doanh
nghi€p mdi, va (3) Tiéu thu dudc 16 vat tu ton san xuat cho Cuba trudc day (ty suat sinh Igi
cao).

Két qua Igi nhuan gop dat 429.3 ty dong, tang 73% so vGi cung ky. Lgi nhuan trudc
thué dat 315 ty dong, tdng 92%, vugt 284% k& hoach 2014. Lgi nhuén sau thué c6 déng
cdng ty me dat 248.3 ty dong, tdng 105% so vdi cling ky. EPS ndm 2014 dat 9,414 dong/c6
phiéu.
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Trién vong 2015 va dinh gia

N&m 2015, ching tdi cho réng doanh thu ndi dia clia cdng ty sé ti€p tuc tdng trudng tét nhg
nhu cau s dung cac san pham chiéu sang tiép tuc tang cao cling véi téc do dd thi hod va
xu hudng chuyén sang dung cac loai thiét bi chiéu sang tiét kiém dién. Trong khi d6 doanh
thu xuét khau cé thé s& sut giam do khdng con nhiéu déng gop cla cac vat tu thiét bj ton
kho cli (cé ty suat Igi nhuan cao).

Theo d6, téng doanh thu ndm 2015 nhiéu kha ndng sé gidm nhe (khoang 2%) so vdi ndm
2014, bién 13i gop ciling giam con khoang 31 — 32%. Lgi nhuan sau thué nam 2015 cliia céng
ty theo udc tinh cua chdng t6i la khoang 185 ty dong, giam 25.5% so vdi ndm 2014. EPS
2015 udc dat 7,011 ddng/co phiéu. PE forward so véi gid ddng clra ngay 5/3/2013 & mirc
8.77 lan. Gia tri dinh gid cla c6 phiéu DQC theo phuong phap chiét khdu dong tién FCFF
clia ching t6i 8 mirc 71,000 déng/cd phiéu, cao hon 15.4% so véi gia thi trudng hién tai.
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Nhan dinh va Binh luan
CO phi€éu Quan tam (tt)

PTB: Canh Mua

CH phiéu c6 dau hiéu bit pha khoi dudng xu hudng gidm trong ngan han véi
thanh khoan téng manh gan day . Canh mua tai vung gia 57 — 60, muc tiéu gia tai
vling 68, cat 10 néu gia giam xuong dudi vung gia 55.

PTB (57,500.00, 60,000.00, 57,500.00, 60,000.00, +2,500.00)

7000

6500

Tk Feooo

i e borgeerr ATt T
LT PP o S B I e o LUPLJNER . o e s e s s B |t B D A T T T T T T T
September |October November |December  |2014 ‘Feb(uary ‘Mar:h ‘Apm ‘May Hune Muly JAugust September |October November |December |2015 ‘Fshruar}l

» Tich liiy: 57 — 60
* Muc tiéu: 68
= Dirng 16: < 55

Vfs.com.vn |8

5500

5000

4500

4000

3500

3000

1000

2000
1000



VIETFIRST

SECURITIES

Khuyén nghi mua ban

Ma cp San Gia vao Gia ngirng 16 Gia chét lai Thoi gian

PTB Hsx 57-60 <55 68 trén 3 thang

Theo doi cac CP dang Khuyén nghi

Micp San Ngay KN Gid Gid hién Gia ngirng  Gia chot Ky du tu % Lai/ 1

vao tai 16 3
NKG  Hsx 17/11/14  13.7 15.7 <125 18 trén3thang  +14.60
PXI Hsx  22/1/15 8.3 9.0 <75 11 trén3thang  +8.43
HTI Hsx  9/2/15 15.5 17.3 <14 18 dudi3thang  +11.61

(*): Gid mua vao dé diéu chinh theo cé tirc 10% chia ngdy 13/1/2014

Theo doi cac CP da Khuyén nghi

STT M&CP  Ngay KN ':g‘;y Gidvao  Gid ngirng I8 G'al ;ih°t Ky daute  %L3i18
1 M8 11/9/14  3/2/15 2 n/a 27 trén 3théng  +22.73
2 TTIF 23/1/15  3/2/15 12 11.6 n/a  dudi3thang  -3.33
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Khéi Ngoai Mua Rong
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trang thi truong duoc chia thanh 7 trang thai to “khung
khiéb” dén “rét so' hai”, dén “sg hdi, dén “cén bang”, dén
"tham lam”, dén "rat tham lam” va cudi cung la "thinh vuong @

bat hop ly”. Tinh trang “khung khiép” cho thdy su’ ban thao Tham lam
trén dién réng trong nhiéu ngay lién cua thi truong, trong
khi do, trang thai "thinh vuong bat hop ly” lai cho thay tinh

trang mua vao manh & hdu hét cé phiéu trong nhiéu ngay ‘
lién, bt chdp cé phiéu di téng gid nhiéu trudc do.

Bong hé do db tham lam va so héi cua thi truong duoc VFS f
Research nghién cuu va theo doi hang ngdy. Theo dd, tinh /

KHUYEN CAO

Bao cao nay dugc cung cap nhu mét ngudn thong tin
tham khao cho khach hang. Khach hang nén can nhac
ky va tu’ chiu trach nhiém khi si dung nguon thong tin
trén phuc vu cho quyét dinh ciia minh. VFS chdng toi

mién trir moi trach nhiém phét sinh tr bdo cdo nay.

Chuyén vién PTKT
Nguyén Ngoc Thanh

VFS Research -

Trudng phong Phan tich
Huynh Ngoc Thudng
Chuyén vién:

Phan Minh Duc

Nguyén Ngoc Thanh
Nguyén V&n Tién

Nguyén Trinh Ngoc Thuy
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