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Nhan dinh
va Binh luan thi trudng

Ca 2 thi trudng md clra khdng c6 nhiéu bién dong
so vdi muic dong clra hdm trudc, tuy nhién da co
thdi di€m nhdm vén hda I6n tdng day thi trudng 1én
sat moc 618 vdi VNI hay 82.5 vdi HNI. Nhung cling
rat nhanh sau dé luc ban ra kha manh & chinh nhém
nay kéo ca 2 chi s6 xuéng va dong ctra & mdrc thap
han. Cac c6 phiéu tru cdt tdng giam dan xen Vi
GAS, MSN tang trong khi CTG, VCB ghi nhan giam.
M6t vai cd phi€u du mua trén tuy nhién chi tap
trung & nhdm cd phiéu khodng san thi gia thap nhu:
BGM, KSA, KSS, PTK...

Nhin chung, hoat déng chét I15i dién ra manh bdi
thdng ké cho thdy lugng c6 phi€u giam gid nhiéu
hon lugng cd phiéu tdng. Diém tich cuc 13 khéi
ngoai mua rong nhe trén ca 2 san (46.2 ty trén HSX
va 9.7 ty trén HNX). Xu hudng trung va dai han van
la tang tuy nhién mot s6 yéu to vé ky thuat khién
ching téi lo ngai hon vé kha ndng diéu chinh trong
ngdn han...

Péng phién, VNINDEX giam 1.11 diém xudng mdc
610.6 v3i hon 112 triéu c6 phiéu dugc giao dich, gia
tri giao dich dat 2,815 ty dong (gia tri thoa thuan
dat 1,053 ty dong). O chiéu tudng tw, HNINDEX
giam 0.16 diém xudng méc 81.73 véi gan 62 triéu
cd phiéu dudc sang tay, gid tri giao dich dat 590 ty
doéng.

Bi€én dong thi truGng

THONG KE TT HSX HNX
Index 610.6 81.73
KLGD

(nghin CP) 112,569 61,921
SOCP 90 88
Tang gia

SoCP 130 102
Giam gia

SOCP 89 181
Purng gia

Top 5 CP Tang nhiéu nhat

HSX Gia % Tang Khéilugng

KSS 11 10.00 1,239,860
KTB 11 10.00 259,690
PTK 11 10.00 498,920
KSA 438 6.67 1,246,530
KSH 5.7 5.56 430,360

Top 5 CP Tang nhiéu nhat

HNX Gida %Tang Khdéiluwong

DPS 13.5 9.76 1,722,200
KHB 24 9.09 288,200
PDB 248 8.30 466,038
BAM 14 7.69 1,117,820
HKB  14.0 7.69 1,094,000
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Phan Tich Ky Thuat

Phan tich do thi gia VN-INDEX va HNX-INDEX
cho thay xu hudng TANG trong c ngén va dai han.

Pong h6 do tdm ly tham lam va sg hai cla thi
truGng ti€p tuc duy tri 8 mirc “Can bang” cho thay
tam ly van 6n dinh.
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VN-Index:
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Da xuat hién cac dau hiéu phan ky am vdi gia &
STO, RSI va ngay ca MACD Histogram ngu y dong
luc tdng dang yéu dan. Xac suat sé co diéu chinh | Vung khang cu: 620
dang tang Ién trong ngan han, do dé chiing téi cho |
rang nha dau tu nén chdt 13i mot phan khi chi s6 |
tién sat vung khang cu 620. |

Ving hd trg 1: 600

Ving hd trg 2: 590
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HNX-Index:
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Trong khi dé Hnxindex van chua thé thoat ra khoi
vung khang cu tam ly 82. STO va MACD Histogram |
cling da cho tin hiéu phan ky am vdi gia, thém nira |
MACD ngay chuyén sang Bearish. Nhu' vy xac sudt |
sé co diéu chinh dang tang |én trong ngdn han, do
dd chlng t6i cho rang nha dau tu nén chot 13i mot
phan khi chi s6 tién sat vung khang cu 82.

Vung khang cu : 82

Ving hd trg 1: 80

Ving ho trg 2: 76
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SECURITIES

Nhan dinh va Binh luan
C6 phiéu Quan tdm

PTB - CAP NHAT KQKD Q3.2015

PTB vira cong bo KQKD Q3 va liy ké 9 thang nam 2015 véi két qua ti€p tuc kha quan. Ching
tdi xin cap nhét téi Nha ddu tu mét vai diém chinh nhu sau:

DTT Q3.2015 dat 761.1 ty dong, tang trudng han 25% so véGi hgp nhat cung ky nam trudc,
LNST dat 47 ty dong, tang trudng xap xi 65% so vdi hdp nhat cung ky. Lly ké 9 thang, DTT
dat 2,165 ty dong (+28.8% yoy) hoan thanh 82% ké hoach nam, LNST dat 155 ty dong
(+36.3% yoy), vugt 10.8% so vd@i ké hoach nam 2015.
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Co dudgc su tang trudng tot nhu trén la nhd su’ tang trudng vugt trdi chung cla ca 3 mang
kinh doanh chinh, trong dé mang da tang truéng 38%, go la 33% va mang xe gan 22% so
vGi cung ky nam trudc.
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Nhan dinh va Binh luan
CO phiéu Quan tam (tt)

Pang chl y 1a mang GO d& cho thay su tich cuc vugt bac & thi trudng xuat khau thi mang
P4 lai ¢ dugc su tdng trudng kha manh mé & ca 2 thj trudng trong nudc va xuét khau cho
thdy nhu cau thi trudng dang hét stc thuan Igi. Hon nira bién 13i gop (BLG) cla mang Da
von da kha cao thi nay lai gia ting thém cho dU BLG clia mang GO va Xe cé suy gidm mét
chat. Pay la nguyén nhan chinh gitp LN cla cty ¢ dugc su tang trudng manh du rdng chi
phi ban hang (+40.5% yoy) hay chi phi quan Iy (+27.4% yoy) da tdng dang ké.

Bién ldi gop
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—t)3 GO emmmm Xe Toyota

Tai chinh lanh manh v8n [a mdt diém ma ching tbi danh gid cao d6i vdi PTB ngay tir cac
bdo cdo dau tién vé cd phiéu nay, va dé xem 9 thang vira qua PTB c6 tiép tuc gili dugc
“phong d&” nay hay khong chlng ta s€ xem xét qua mét sb chi tiéu vé tai san va ng vay:

- Téng tai san tiép tuc tdng trudng va cd thé thay trong 9 thang chu yéu Ia tai san
dai han tang do cong ty ti€p tuc dau tu ma rong nha may san xuat da op lat tai
Pong Nai theo nhu ké hoach dé ra. Nha mdy co cong suat thiét ké 600,000
m2/nam da hoan thanh giai doan 1 (44 ty) va sé€ ti€p tuc hoan tat giai doan 2 (26
ty) trong nam 2016. Nha may h(ra hen sé ti€p tuc déng gop thém Igi nhuan cho
cty trong quy cudi ndm nay va tir ndm sau sé di vao hoat ddng 6n dinh.
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SECURITIES

Nhan dinh va Binh luan
C6 phiéu Quan tadm (tt)
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- Trong khi d6, ng vay lai c6 dau hiéu gidm do ng vay dai han gidm manh (-59%)
so V@i dau nam, trong khi dé ng ngdn han chi tang nhe (~2%) chu yéu do téng
khoan phai tra ngudi lao dong va thu€ phai tra, thuc t€ ng vay ngdn han ngan
hang cling giam nhe (-3.4%).
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= Ng vay giam gilp cau tric tai chinh t6t han va kha ndng thanh toan cling an toan,
on dinh hon.

Cau triic tai chinh 2009 2010 2011 2012 2013 2014 9T.2015
No/T 6ng tai san 76.4% 76.2% 70.0% 71.7% 68.7% 67.5% 61.3%
Ng/VCSH 3.43 3.36 2.43 2.63 2.28 2.16 1.58

Vay ngan han/Téng no 67.6% 70.4% 64.3% 67.7% 68.2% 68.3% 67.0%
Kha nang thanh toan 2009 2010 2011 2012 2013 2014 971.2015
Ty s& thanh toan hién hanh 0.91 0.98 1.04 1.05 1.07 1.09 1.09
Ty s6 thanh todn nhanh 0.47 0.69 0.61 0.61 0.50 0.58 0.55
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Nhan dinh va Binh luan
Co phiéu Quan tam (tt)

- Va diéu dang ndi la viéc vay ng dé dau tu’ ma réng san xuét cla cdng ty la cd
hiéu qua va hiéu qua cling rat tot khi dong tién tir hoat dong san xuat chinh
ludn dudng va tdng kha manh trong 9 thang vira qua. C4 thé ndi cho tdi hién tai
tai chinh cta PTB van 6n dinh va chua cd gi dang quan ngai.
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Lwu chuyén tién thuan tir hoat déng tai chinh

Quay trd lai véi KQKD cua cty trong 9 thang, EPS ttm dat han 9,700, véi gia déng clra ngay
2/11/2015 thi P/E mdi chi dat 6.4 van con kha ré theo danh gid clia chling tdi. Cong ty ciing
dat ra ké hoach Q4 ndm nay vdi DT la 704 ty dong va LNTT la 58 ty dong, ching t6i cho
rang s6 liéu kha than trong.

Chiing t6i lac quan hon bdi Q4 thudng la qui cao diém cla ndm va thdng thudng DT phai
dat hon 40% so vdi tdng 3 qui truc va theo d6 dat gan 866 ty dong. Chi phi ban hang va
chi phi quan ly tat nhién sé gia tang theo lan lugt la 28% va 25% so vdi qui Q3 trudc dé va
nhu vay LNST s€é xap xi 48 ty dong.

Cho ca nam 2015, chdng t6i udc DTT sé nam trong khoang 3,000 ty dong (+24% yoy), vugt
14% ké hoach nam, LNST khoang 169 ty dong (+40% yoy), vugt 55% k€& hoach cua nam.
Qua dd, EPS ndm 2015 sé dat hon 11,000; P/E chi khoang 5.9 qua hdp dan dé MUA VAO
cho muc tiéu trung va dai han & mdc P/E 7 than trong ma chuing t6i hudng dén. Va nhu vay,
gia muc tiéu sé nam trong khoang 77,000 dong.
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= N\ n

Top 10 c6 phiéu vén hda

Miacp Daihan Nginhan Khangcw  HOtré  Epsttm  P/E Room NN
VCB HOLD HOLD 52 47 2,076 23.2 237,643,505
VNM HOLD BUY n/a 119 6,338 19.4 -
GAS HOLD HOLD 50.5 45 6,811 6.9 888,224,820
BID HOLD HOLD 25 23.5 1,890 12.5 952,666,786
VIC HOLD HOLD 47 44.5 1,084 4.1 267,741,966
CTG HOLD HOLD 21 19.5 1,536 13.6 14,924,207
MSN SELL SELL 76.5 73 2,409 31.0 104,863,510
BVH HOLD HOLD 66 58.5 1,995 31.6 162,547,216
HPG HOLD HOLD 32 30 4,644 6.7 70,799,548
HNG n/a n/a 33 30.8 1,340 23.4 345,159,638
Macp Daihan Ngan han Khang cu Hotrd  EPS ttm P/E Room NN
ACB HOLD HOLD 21 19 1,050 19.4 -
PVS HOLD HOLD 23 20.5 4,125 5.3 102,828,193
SHB SELL SELL 7 6.5 830 8.2 173,096,951
VCG HOLD BUY 13 12 838 149 177,343,128
PVI HOLD HOLD 27.1 23 1,423 17.1 -
NTP BUY HOLD 65 59 5,368 11.2 8,847,524
PLC BUY HOLD 40 36 4,342 8.4 35,976,712
CHP HOLD HOLD 23 20 2,895 7.3 60,472,895
LAS HOLD HOLD 34 31 5,192 6.0 31,581,480
VND HOLD HOLD 14.5 13.5 1,054 13.3 7,218,907
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Khuyén nghi mua ban

Ma cp San Gia vao Gia ngirng 16 Gia chét 13i Theoi gian

Theo doi cac CP dang Khuyén nghi

Macp San Ngay KN 3;2 Gia"t:::ii{an ngﬂég 15 Giéilgihat Ky dautw 7 ||35i/
CDC  HSX 22/10/15 8 8 <7 10 Trén 3 thang -
Theo doi cac CP da Khuyén nghi
S.: MECP  Ngay KN ':95“’ Giavap Glangung Giachdt .o .. . % Léi
an 16 1ai 16
1 LM8 11/9/14 3/2/15 22 n/a 27 trén 3 thang  +22.73
2 TTIF 23/1/15  3/2/15 12 11.6 nfa  dui3thang  -3.33
3 NKG  17/11/14  31/3/15 13.7 n/a 147  tén3thang  +7.30
4 PXI 22115  31/3/15 8.3 n/a 86  trén3thing  +3.61
5 HTI  9/2/15  14/5/15 15.5 n/a 16 dui3thang  +3.23
6 PTB  6/3/15  8/7/15 46.4 n/a 495  trén3thing  +6.68
7 PPC  23/6/15 30/7/15 22 n/a 225  dudi3thang  +2.27
8 ST8  10/9/15 30/10/15 19.7 n/a 24 tén3thang +21.83
9 MG 3/9/15  4/11/15 13.7 n/a 146  dudi3thing  +6.57
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SECURITIES

Hi€u suat cac bao cao cua VFS Research

sTT Ma Gia diéu chinh Ngay ra Gié hién tai Hiéu Tinh trang khuyén

CP ngay bao cao bao cao suat nghi
1 CMG 12,100 14/4/15 14,600 21% Nam gilf
2 STK 26,364 9/30/15 34,200 30% Mua thém
3 CDC 7,900 9/25/15 8,000 1% Mua thém
4 VHL 32,900 7/13/15 38,000 16% Mua thém
5 LSS 8,600 4/27/15 8,800 2% Mua thém
6 GIL 25,100 4/14/15 29,500 18% Nam gil
7 BMP 78,200 3/9/15 124,000 59% Ndm gil
8 NCT 95,800 2/2/15 137,000 43% Nam gilr
9 PLC 28,500 12/1/14 36,500 28% Nam gilr
10 APC 17,300 11/26/14 19,700 14% Mua thém
11 PVS 42,900 9/12/14 22,000 N/A Dba doéng trang thai
12 SKG 28,000 7/14/14 83,000 196% Nam gilt
13 DHC 12,000 7/4/14 26,800 123% Nam gilr
14 TCM 26,900 7/1/14 34,600 299, Mua thém
15 ST8 10,200 5/27/14 22,300 119% Nam gilr
16 NKG 12,900 4/4/14 15,200 18% Nam gil
17  SBA 8,500 2/18/14 9,100 N/A D& dong trang théi
18 PTB 52,600 2/10/14 66,500 26% Mua thém
19 CSM 33,800 2/10/14 27,500 -19% Nam gilr
20 DQC 16,400 7/30/13 66,000 302% Nam gil
21 LIX 24,100 7/16/13 52,500 118% Nam gilf
22  GAS 30,400 10/30/12 47,500 56% Khong khuyén nghi
23 VPK 16,700 10/30/12 23,800 NA D3 déng trang théi
24 LAS 13,100 8/24/12 30100 137% Mua thém
25 DRC 17,800 5/22/12 45,800 157% Nam gilr
26 BMC 20,000 2/14/12 18,300 N/A Da dong trang thai
27 QT 7,400 9/28/10 23,500 218% Nam gilf
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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 ®

" 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 thédy 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 ngay. 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 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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