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Nhan dinh
va Binh luan thi trudng

Giao dich trén ca 2 thi trudng hém nay kha de dat
dau phién véi thanh khoan thap nhu thudng I€. Gia
dau thé gidi giam khién cac cd phi€u dau khi bao
trum trong sac do nhu GAS, PVD...va céac cd phiéu
nay chi quay trd lai tham chi€u sau dé nhd tac dong
clia thi trudng chung. Diém tich cuc trong phién
hom nay cd Ié xuat phat tir nhédm 6 t6 v&i HAX, HTL,
HHS, TMT hay mot vai doanh nghiép c6 phan phdi
6 td tdng diém nhu: SVC, ST8, PTB. Theo Hiép hdi
Bat dong san Viét Nam, tinh dén cudi thang 9/2015,
tong gid tri ton kho bat ddng san trén ca nudc chi
con khoang 59,000 ty dong, giam han 69,000 ty so
vGi dau nam 2013. Chi tinh riéng trong thang 9 cé
khoang 1,600 giao dich thanh cong, tang gan 40%
so V@i cung ky ndm 2014 cho thay thi truGng bat
dong san dang rat thu hit nha dau tu quan tam.
Chiing tdi thdy mot s& c6 phiéu bat déng san- xay
dung téng diém dang chl y trong phién hém nay:
PDR, HBC, ITA, SJS... trong khi c6 phiéu nhua: BMP
va NTP diéu chinh sau khi tdng manh & cac phién
trudc do.

Khaoi ngoai ti€p tuc mua rong nhe & san HSX véi han
28 ty dong, day la phién mua rong th 3 lién tiép
cta khoi nay.

Péng phién, VNINDEX tang 4.84 diém I1én mdc
595.08 vai gan 95 triéu c6 phiéu dugc giao dich, gia
tri giao dich dat 1,559 ty dong (gia tri théa thuan
dat 186 ty dong). O chiéu tuong tu, HNINDEX ting
0.61 diém Ién mdc 81.41 vdi gan 40 triéu cb phiéu
dudc sang tay, gia tri giao dich dat xap xi 430 ty
dong.

Bi€én dong thi truGng

THONG KE TT HSX HNX
Index 595.08 81.41
KLGD

(nghin CP) 94,881 39,714
SOCP 162 115
Tang gia

SoCP 62 83
Giam gia

SOCP 86 171
Purng gia

Top 5 CP Tang nhiéu nhat

HSX Gia % Tang Khéilugng

GSP 15.4 6.94 495,930
SRC 31.0 6.90 376,310
ITA 6.8 6.25 7,243,440
PDR 138 6.15 819,760
FMC 315 5.70 307,590

Top 5 CP Tang nhiéu nhat

HNX Gida %Tang Khdéiluwong

PIV 26.0 9.70 323,020
PXA 24 9.09 224,200
HNM 10.8 5.88 219,900
TIG 11.5 455 2,791,110
TNG  26.5 3.92 253,652
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Phan Tich Ky Thuat

Phan tich d6 thi gia VN-INDEX va HNX-INDEX
cho thdy xu hudng trong ngan han dang dan
chuyén sang trang thai TANG — trong khi xu hudng
TANG trong dai han van dang bi de doa nghiém
trong.

Pong h6 do tdm ly tham lam va sg hai cla thi
truGng van duy tri & mirc "Can bang” cho thdy tam
ly van dang kha &n dinh.
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VN-Index:

Relative Strength Index (64.8851)
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Cang gan ngudng can 600 thi tam ly nha dau tu
cang trd 1én than trong thé hién qua viéc thanh
khoan lién tuc giam & mic dudi trung binh. Va
phién tdng diém hém nay cung véi do la thanh
khoan thap cho thay su chua thuyét phuc vé mat
dodng luc tang diém. Cho du vay cac tin hiéu vé su
giao cdt cla cac dudng MA trudc dé hay MACD
tuan... khién chiing téi van khong thay d6i danh gia
tich cuc trong xu hudng ngan han va nhu vay cac
phién diéu chinh s& van 1a co hoi dé nha dau tu tich
Ity thém cd phiéu.
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Vung khang cu: 600
| - Vung hdtrg 1: 575

| - Vung hdtrg 2: 560
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HNX-Index:

elative Strength Index (63.9854)
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Cang gan ngudng can 82 (dudng mau xanh dam)
thi tdm Iy nha dau tu cang trd 1én than trong thé |
hién qua viéc thanh khoan lién tuc giam & muc dudi |
trung binh. Va phién téng diém hém nay clng Vi |
dd la thanh khoan thap cho thay su chua thuyét
phuc vé mat dong luc tdng diém. Cho du vay cac
tin hiéu vé su giao cat cla cac dudng MA trudc dé
hay MACD tuan... khién chlng t6i van khong thay
d6i danh gia tich cuc trong xu hudng ngén han va
nhu vay cac phién diéu chinh s& van [a cd hoi d&
nha dau tu tich Ity thém cd phiéu. |

Vung khang cu : 82

Ving hd trg 1: 80

Ving ho trg 2: 76
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Nhan dinh va Binh luan
C6 phiéu Quan tam

NKG - CAP NHAT KQKD Q3.2015

NKG vlra cong bé KQKD Q3 va Iy ké 9 thang ndm 2015 véi két qua ti€p tuc kha quan.
Chiing tdi xin cdp nhét t6i Nha dau tu mét vai diém chinh nhu sau:

DTT riéng Q3 dat 1,426 ty dong (+3.2% yoy), LNST dat 37.3 ty dong (+64.5% yoy). Liy
ké 9 thang, DTT dat 3,924 ty dong (-10.4% yoy), hoan thanh gan 50% k& hoach nam.
Trong khi d6 LNST dat 103 ty dong (+80% yoy), hoan thanh 86% ké hoach ca nam 2015.
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Cong ty chua cong bd s6 liéu vé san lugng tiéu thu tuy nhién ching t6i cho rang san lugng
trung binh riéng Q3 dat khoang 94 ngan tan (+20% yoy), tang gan 14% so vdi trudc do
trong bdi canh gia ban ti€p tuc giam (-5%) so véi qui trudc do gia HRC dau vao thé gidi
giam (-13%).
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Nhan dinh va Binh luan

Co phié

u Quan tam (tt)

Gia ban ra c6 mic do giam cham han so vdi gia nguyén liéu dau vao (HRC) gilp bién Iai
gop (BLG) ti€p tuc tang manh va la dong luc chd yéu gidp Igi nhuan clia cong ty tang trudng

Cao.
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Doanh s6 ting theo dé chi phi ban hang téng 15.6% trong khi chi phi quan ly dugc kiém
soat tét hon va gidm 13.4% so vdi cling ky. Mot diém sang dang chd y clia NKG trong 9
thang ching tdi ghi nhan nifa d6 la co cdu DT clia NKG dang ting ti trong sang xuét khau
va xu thé tang nay kha rd rang trong khoang thdi gian gan day. Diéu nay giup NKG cé 2
diém Igi I8n: (i) nhu ching toi ¢ dé cdp trong cac bdo céo trude day la tranh phu thudc vao
thi trudng trong nudc von da canh tranh khoc liét va (ii) khoan chénh Iéch ty gia ngudn thu
ttr USD gitp bu ddp phan nao chi phi tai chinh dang gia téng do céng ty vay ng dau tu mé

rong nha may mdi.

Revenue Structure
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Nhan dinh va Binh luan
CO phiéu Quan tam (tt)

Trén cd sé than trong, ching t6i nang du’ bao san lugng ca nam 2015 clia cong ty Ién hon
350,000 tan, tang gan 3% san lugng du bao trudc day, vugt 14% so véi ndam 2014 va thap
haon 12% so vdi ké hoach clia cong ty. Theo do, DTT sé dat 5,473 ty (tang nhe so vdi du
bao trudc la 5,432 ty) trén cd sG gia ban sé khong giam ti€p tir qui 4 bdi trén thuc té gia
HRC da c6 d&u hiéu tdng nhe tir thang 9. LNST ndm 2015 khdng thay ddi nhiéu so véi du

bao trudc dé trong khoang 150 ty dong.
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Nhu vay EPS cho ca nam 2015 sé xap xi 2,400 déng (bao gdbm ca phan phat hanh thém 20
triéu cd phiéu cho cdng déng chién lugc), P/E vai gid 15,000 ddng & mic 6.25 tuong dbi

thap so vGi mdt bang chung cua thi truong.

= Ching t6i khuyé&n nghi NAM GIU d6i véi co phiéu nay.
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Nhan dinh va Binh luan
Co6 phiéu Quan tam (tt)

CDC: Canh Mua

Gid tdng trd lai sau khi cham dudng hd trg dai han bén dudi, thanh khoan ting va day
ddc hon tai viing ndy gilp tao chd dua vitng cho gid. MACD tuan ciing cho tin hiéu
mua vao bén dudi dudng 0 cung c6 cho xu hudng tdang trung han. Mua tich Iliy quanh
vlng gid 7.5 — 8.5 vdi muc tiéu trung han & vung gia 10 va dai han & vung gia 12. Cat
16 néu gia giam dudi 7.
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SECURITIES

= N\ n

Top 10 c6 phiéu vén hda

Miacp Daihan Nginhan Khangcw  HOtré  Epsttm  P/E Room NN
VCB HOLD HOLD 47 42.6 2,076 25.4 238,925,665
VNM HOLD BUY 105 95 5,706 20.0 -
GAS HOLD HOLD 50.5 45 6,811 6.9 888,525,700
BID HOLD HOLD 25 23.5 1,910 12.6 876,732,898
VIC HOLD HOLD 43 42 1,084 39.3 271,287,271
CTG HOLD HOLD 21 19.5 1,536 14.6 16,549,977
MSN SELL SELL 76.5 73 2,409 30.7 104,097,100
BVH HOLD HOLD 60 35 1,995 28.8 162,759,146
HPG HOLD BUY 32 30 4,414 7.1 70,198,298
HNG n/a n/a 30 27.3 1,429 19.5 345,159,638
Macp Daihan Nginhan Khadngcu  HOtrd  Eps ttm P/E Room NN
ACB HOLD HOLD 21 19 1,050 18.95 -
PVS HOLD HOLD 23 20.5 4,117 5.32 103,284,693
SHB SELL SELL 7 6.5 830 8.19 173,322,551
VCG HOLD HOLD 12 11.2 838 13.6 177,401,328
PVI HOLD HOLD 23 20.5 1,423 14.19 -
NTP HOLD HOLD 62 53 5,368 9.37 8,657,224
PLC BUY BUY 36 34.5 4,607 7.71 35,989,652
CHP BUY BUY 23 19.3 2,664 7.69 60,748,195
LAS HOLD HOLD 34 31 5,175 6.34 31,580,080
VND HOLD HOLD 14 12.5 1,134 11.64 7,710,207
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Khuyén nghi mua ban

Ma cp San Gia vao Gia ngirng 16 Gia chét lai Theoi gian
CcDC HSX 7.5-8.5 <7 10 trén 3 thang

Theo doi cac CP dang Khuyén nghi

~ . . Gia Gia hién Gia _ Giachét < en % Lai/
Macp San NgayKN vao tai ngirng 13 I5i Ky dau tu 13
CMG HSX 3/9/15 13.7 15.3 <125 16 dugGi 3thang  +11.68
ST8 HSX 10/9/15 19.7 21.6 < 18.5 24 trén 3 thang +9.64

Theo doi cac CP da Khuyén nghi

S?;.r M3CP  Ngay KN ':giy Gidvao G 'I'g“"“g Giélgihat Ky dautwy 7 °| é‘si
1 LM8  11/9/14  3/2/15 22 n/a 27 trén 3thang  +22.73
2 TTF  23/1/15  3/2/15 12 11.6 n/a dudi3thang  -3.33

3 NKG 17/11/14 31/3/15 13.7 n/a 147  twén3thdng  +7.30
4 PXI  22/1/15  31/3/15 8.3 n/a 8.6 trén 3thdng  +3.61

5 HTI  9/2/15  14/5/15 15.5 n/a 16 dudi3thang  +3.23
6 PTB 6/3/15 8/7/15 46.4 n/a 49.5 trén 3 thang +6.68
7 PPC  23/6/15 30/7/15 22 n/a 225  dudi3thdng  +2.27
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trang thi truong duoc chia thanh 7 trang thai tu "khung khiép”
dén "rét so héi’, dén "sg hdi”, dén "cén bang”’, dén “tham
lam”, dén "rat tham lam” va cudi cung la "thinh vuong bat hop ®

V" Tinh trang “khung khiép” cho thdy su’ ban thdo trén dién Can bang
rong trong nhiéu ngay lién cua thi truong, trong khi do, trang
thai “thinh vuong bat hop ly” lai cho thdy tinh trang mua vdo

manh & hdu hét c6 phiéu trong nhiéu ngay lién, bét chdp c6 ‘
phiéu da tang 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 do, 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 tri 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
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