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Nhan dinh
va Binh luan thi trudng

C& 2 thij trudng tdng kha ngay sau ky nghi L& kéo
dai trudc d6. Nhdm Ngan hang tang kha & mot s6
cb phiéu nhu: BID, CTG, MBB trong dé dang chd y
13 8 phiéu VCB b4 t ngd du mua tran cudi phién .
Trong khi c6 phiéu OGC trén san HSX cong bd 3i
I6n quy 4 nhd hoat dong tai chinh va thu hat
lugng 16n Iénh dat mua gia tran thi & san HNX cb
phiéu PVX cfing c6 Iugng dua mua gid tran khong
kém do thong tin 13i manh trong quy 4.

Théng ké cho thay lugng cb phiéu ting chiém ap
ddo trén ca 2 san tuy nhién thanh khoan van tiép
tuc 8 murc dudi trung binh . Piém tich cuc 1a khdi
ngoai van ti€p tuc mua vao trong cac phi  én gan
day.

Pong phién, VNINDEX tang 9.71 diém Ién m 8¢
596.95 véi gan 63 triéu cd phiéu dugc giao dich,
gia tri giao dich dat 1,147ty dong. O chiéu tuong
tw, HNINDEX ting 1.13 diém Ién m&c 86.39 Véi
hon 25 triéu cd phi€u dudc sang tay, giad tri giao
dich dat 330 ty dong.

Bi€n dong thi trudng

THONG KE TT HSX HNX
Index 596.95 86.39
KLGD

(nghin CP) 62,893 25,669
SOCP 157 133
Tang gia

SoCP 56 57
Giam gia

SOCP 92 176
Purng gia

Top 5 CP Tang nhiéu nhat

HSX Gia % Tang Khéilugng
MWG 139 6.92 312,160
QBS 12.4 6.90 678,650
T™MT 21.8 6.86 312,780
VCB 39.0 6.85 1,012,520
OGC 53 6.00 473,780

Top 5 CP Tang nhiéu nhat

HNX Gida %Tang Khdéilugng
PVL 3.5 9.38 706,100
PVX 5.1 8.51 1,736,873
CvT 27.9 7.72 727,080
MAC 13.2 5.60 339,000
CEO 12.0 4.35 825,390
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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 sb ddng ctra phia trén cac
MA ngan va dai han, dong thdi chi sd van duy tri
dugc day sau cao hon day trudc.

Dong ho dotam ly tham lamvas ¢ hai cua thi
truGng da 1én murc “Tham lam” cho thay cau dang
dan chiém uu thé hon.
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VN-Index: vugt Neckline

Relative Strength Index (68.2415) 4
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VNINDEX (590.180, 596.950, 589.740, 596.950, +9.71002)
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MACD van cho tin hiéu tich cuc & cd ngay va tun. - Ving khéng cu: 600
Mdc du vay STO dang trong vlng qua mua dong |

thdi RSI ciing tién nhanh vé viing ndy. Gia da vugt | - Vunghdotrg1: 585
manh qua dudng Neckline véi thanh khoan chua \

cai thién. Chi s& c6 thé sé cd diéu chinh tai vung - Ving hdtrg2: 570
600 va trudng hdp theo ching toi la can thiét hon
la chi s& s& ki€ém dinh thém 1 13n nifa dudng
Neckline nay vdi thanh khoan gia tich cuc han dé
6 thé xac nhdn mé hinh Vai -Dau-Vai ngugc dugc
hinh thanh.
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HNX-Index: MACD buy signal

MACD (0.01708)

Relative Strength Index (58 6042)

HNXINDEX_COM (85.2800, 86.3900, 35.2800, 86.3900, +1.13000)
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september |October November  |December  |2014 February |March April Iay June Huly August September |October Movember |December 2015 February|Marc

Thanh khoan van duy tri 8 méc thdp cho thdy |
dong tién chua vao manh. MACD ngay da cho tin |
hiéu mua vao, tuy nhién STO dang & vung qua
ban, han nita chi s6 kha gan vung dinh cli 87 va

ap luc ban tai day cd thé gia ting.

Vung khang cu : 87

Ving hd trg 1: 85

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

HAG: Cap nhat nhanh

1. Thuong vu vGi Rowsley Limeted

Mac du HAG chua cong b, gidi trinh chinh thdc thong tin nay, nhung qua mot s6
trang bdo mang trong va ngoai nudc, ching téi hiéu day 1a thucng vu chuyén nhudng
50% s hitu tai cong ty phat trién nha Hoang Anh — HAGL Land. Thudng vu nay c¢6
gia tri Ién dén 275 triéu d6 la My, tuong dudng gan 5,900 ty dong. HAGL Land la cong
ty dang s& hitu 98.2% du an HAGL Myanmar Centre — du an khu phiic hgp van
phong, khach san, trung tam thucng mai I8n nhat tai Myanmar hién nay va cling la du
an bat dong san I6n nhat tir trudc dén nay cla HAG.

Du an HAGL Myanmar Centre ¢ téng vén dau tu’ ban dau 1a 440 triéu d6 la My. Du
an chia lam 2 giai doan, giai doan 1 dén nay da gan xong va sdp dugc dua vao van
hanh tir thang 3.2015. Giai doan 2 cla du an bat dau tir dau nam 2016 va hoan thanh
nam 2018.

Nhu vay, viéc chuyén nhugng 50% sé hitu HAGL Land cfing c6 thé coi la ban 50%
du 4n HAGL Myanmar Centre. (HAGL Land con 1 s du’ an khac nhung khéng dang ké
so véi du’ an & Myanmar). Thuong vu nay gilp HAG cd du v6n dé trién khai giai doan
2, ddng thdi, co thém vdn dé tap trung cho du &n bd sira day tham vong hién nay cua
HAGL.

2. Két qua kinh doanh quy 4 kha that vong

Quy 4 - 2014

Doanh thu: 656 ty dong, giam 13.4% so vé&i cung ky

Lgi nhuan gop: 193 ty dong, giam gan 40% so vdi cung ky
Lgi nhuan sau thué: 67 ty déng, giam 76% so vdi cung ky.

Ca nam 2014

Doanh thu: 3,056 ty dong, tang 10% so véi 2013

Lgi nhuan gop: 1,227 ty dong, tang 2.6% so vé&i 2013

Lgi nhuan sau thué: 1,557 ty dong, tang 60% so vdi 2013.
EPS. 2014 = 1,867 dong
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Néu quy 3.2014 13i tdng dot bién nhd hoach toadn viéc chuyén nhugng 10% HAGL
Land (mang lai 750 ty dong doanh thu hoat dong tai chinh trong quy), thi dén quy 4,
HAG da céng bd két qua kha bat ngG khi doanh thu hoat dong tai chinh du dang
dudc ky vong kha cao nhung chi von ven cé 200 ty dong. Trong khi do, hoat dong
kinh doanh cling c6 két qua sut giam dang ké: mia dudng chi mang lai 72 ty dong,
giam rat manh so vGi con s6 194 ty dong cua quy 4.2013. Doanh thu tir cao su cling
chi dat 82 ty dong, giam tGi 31% so vdi cung ky 2013.

Doanh thu quy 4.2014 chi dat 656 ty dong, giam 13.4% so véi quy 4.2013.
Trong khi doanh thu thi giam, gid von hang ban clia quy 4 da tang t&i 5.5% so vdi
cung ky, day 1ai gbp xubng chi von ven con 193 ty ddng, giam gan 40% so vdi cling
ky. Pay chinh la nguyén nhan chinh lam Igi nhuan sau thué cla quy 4.2014 rat
khiém ton: chi dat 68 ty dong (EPS quy 4 = 68 dong. MUrc sut giam lén dén gan 80%
so vdi cung ky
3. Két luan
Trong khi viéc chuyén nhugng thanh cdng 50% tai HAGL Land gitip HAG ¢ thé thay
d6i cuc dién hién nay mdt cach dang ké: Thu vé gan 6000 ty dong, giam dang ké ap
I v6n va c6 dl von dé tiép tuc theo dudi tham vong tai du' an nudi bo 16n nhét Viét
Nam. Thi két qua kinh doanh quy 4 nam nay thuc su la mot noi that vong khong hé
nhé cho ¢d déng cling nhu' rat nhiéu nha dau tu dang quan sat HAG hién nay.
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Khuyén nghi mua ban

M3 cp San Gia vao Gia ngirng 16 Gia chét 13i Thoi gian

Theo doi cac CP dang Khuyén nghi

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

vao tai 16 13
NKG Hsx 17/11/14 13.7 15.6 <125 18 trén 3 thang +13.87
PXI Hsx 22/1/15 8.3 8.0 <75 11 trén 3 thang -3.61
HTI Hsx 9/2/15 15.5 16.4 <14 18 dudi 3 thang +5.81

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

Theo doi cac CP da Khuyén nghi

STT MAECP  Ngay KN ':gzy Gidvao  Gia ngirng 15 G'al;hd‘ Kydaute % L&il8
1 LM8  11/9/14  3/2/15 22 n/a 27 trén3thang  +22.73
2 TTF 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 ngady ‘
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 Thly
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