BAN TIN DAILY HIGHLIGHT

Phén tich va Tu van dau tu Khach hang ca nhan

TONG QUAN
VN-Index  HNX-Index
Chisé 578.8 78.9
Thay déi 0.73 0.82
0.13% 1.05%
KLGD (trigu cp.) 109.1 771
GTGD (ty déng) 1,659.9 744.3
NBTNN (ty déng)
Mua 253.5 46.6
Ban 242.4 10.3
GTGD rong 11.2 36.34
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DIEM NHAN THI TRUONG

Thi trweing c6 mét phién ting diém tét vai thanh khoan dang e6 xu huwéng mé rong, giao dich dién
ra v&i nhip d6 khé nhanh so v&i nhing phién dau tuan va dong tién dau co manh 1én trong thay di
thi trrdng khéng cé nhiéu tin tire hé tro. Ching t6i van tiép tuc quan sét thay ap lue ban manh vé
cubi phién trong phién thir 3 lién tiép trén san HOSE va déu la ban manh khi thi tnedng dang trong
da tang, didu nay lam dy |én lo ngai vé& hoat déng chét 16i cé thé dién ra manh trong thoi gian toi.
Du sao thi thi trueng da tang lién tuc trong gan 1 thang qua ma chwa vap phéi su diéu chinh dang
ké& ndo, phién gidm manh ctia VN-Index hém 20/6 mang yéu té ki thuat do hoat déng co' cAu danh
muc clia cac ETF nhigu hon 1a do su van déng thue sur clia cung cau trén thi truong, viée bao toan
thanh qua nén dugc dat 1&n hang dau & thai diém nay. Chung téi quan sat thy trong nhing phién
vira qua, co kha nhidu nhom cd phiéu da tang néng, dién hinh nhu nhom cd phiéu xam Iép (DRC,
CSM, SRC) hay nhém cb phiéu dau khi (GAS, PVS, PGS, PXS), dii duoc hé tro béi nhidu théng
tin t6t nhung voi viéc tang kha nhanh trong mét khoang thoi gian ngan, rii ro dieu chinh dang rat
cao. Viéc m& cac vi thé mua mai tai cac nhom cd phiéu trén nén dugc NDT can nhéc kY.

PHAN TICH KY THUAT

Céac mé trong Vn-30 va Vn-Mid deéu téng tré lai trong phién giao dich hém nay dua chi s6 tang dan
trong phién tang gan 4 diém lén méc cao nhét trong ngay & sat mdc 582 diém. Lénh ban van chi
yéu & viing gia cao la chi yéu khién chi sb ha dan mirc tang nhung van gilr dugc mot phién tang
diém. Cay nén ngay hinh thanh nén Doji lwéng I v& xu hudng mac du hém nay chu da tét 1én
dang ké so vai phién trudc.

Khéi Irong giao dich & mike hon 107 triéu don vi, tng 5,34% so voi phién trde. 3 phisn lién tiép
chi sé d&u van déng quanh ngudng 582 diém trong phién va cudi giér IUi v& dudi mic nay. Nhw
vay chi s6 dang kiém ngudng khang cur 582 diém va sé tiép dién trong nhitng phién téi. Kha nang
khéi Irong giao dich s& cd phién dét bién tang |1&n do cac nha dau tu ky vong vuot viing 580-582
diém. Nha dau tw co thé tiép tuc ndm gilr ngén han cac cb phiéu cé thong tin hd tro va che doi da
tang két thic mei phai gidm ty trong.

« DRC: C6 phiéu DRC c6 8 nén tang lién tuc day gia Ién murc cao 53, chi bao k§ thuét ngan han
da Ién viing qua mua. Gia ¢ phiéu khé c6 kha nang tang tiép tuy nhién van cé kha nang qué
da 1én mic 54 - 55. Day chwa phai 1a dau hiéu chuyén sang trend gidm nhung DRC can thai
gian chiing lai dé test viing gia mai.

CAP NHAT CONG TY

HSG: Sau 6 thang dau nam 2014, mac du tang trudng manh ca vé doanh thu (6.641 ty dong, tang
265,4% so vai cling ky) va sa&n lwgng tiéu thu (358.507 tan, tang 29,9% so véi clng ky), loi nhuan
rong chi dat 171 ty dong, gidm 51,7% so v&i cling ky. HSG mai chi hoan thanh 28,4% ké hoach loi
nhudn ca nam.

TIN TU’'C NOI BAT TRONG NGAY
Thi phén mbi gi¢i quy 2: SSI, HCM va ACBS tiép tuc chiém 3 vi tri dén ddu HOSE

S& Giao dich Chirng khoan TPHCM vira cong bé 10 edng ty chimg khoan dan dau vé thi phan gia
tri giao dich mdi gidi trong quy 2/2014. SSI, HCM va ACBS tiép tuc chia nhau 3 vi tri dan dau trong
quy 1/2014. Cu thé, thi phin SSI va HCM khéng qué chénh léch khi 1an lwot chiém 13.22% va
13.13%. ACBS tuy giam nhe thi phén so véi quy 1 nhung van & mikc 6.23%.

6 thang, tin dung téng trudéng 2,3%

Tai héi thdo vé dién bién gia ca dau tudn nay, 6ng Pham Xuan Hoe, Pho vu trudmg Vu Chinh sach
tidn t& cho biét, tang trwdng tin dung toan hé théng dén cudi thang 6 méi chi dat 2,3%. So voi
théng lién trrére, tang truding tin dung trong thang 6 thém khoang 1%.

Trang 1
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DIEM NHAN GIAO DICH

Thi trwging ¢6 mot phién tang diém tdt voi thanh khoan dang co xu hudng mé rong, giao dich
dién ra v&i nhip d6 kha nhanh so vai nhitng phién dau tudn va dong tién dau co manh lén trng
thdy du thi tréng khéng cé nhidu tin tire hd tro. Ching téi van tiép tuc quan sét thédy 4p luc
ban manh vé& cudi phién trong phién thir 3 lién tiép trén san HOSE va du la ban manh khi thi
trvéng dang trong da tang, diéu nay lam dy Ién lo ngai vé& hoat déng chét 1&i co thé dién ra
manh trong thoi gian t&i. Du sao thi thi trudng da tang lién tuc trong gan 1 thang qua ma chua
vép phai su didu chinh dang ké nao, phién gidm manh clia VN-Index hém 20/6 mang yéu 16 ki
thuét do hoat dong co cu danh muc cla céc ETF nhigu hon 1a do s van dong thuc sw clia
cung cau trén thi truémg, viéc bao toan thanh qué nén dwoc dat 1én hang dau & thei diém nay.
Chung t6i quan sat thay trong nhiing phién vira qua, ¢ kha nhiéu nhom cd phiéu da tang nong,
dién hinh nhu nhém cd phiéu xam I6p (DRC, CSM, SRC) hay nhém cd phiéu dau khi (GAS,
PVS, PGS, PXS), du dugc hb tro' bai nhigu thong tin tot nhung véi viée tang khé nhanh trong
mét khoang thai gian ngan, rli ro diéu chinh dang rét cao. Viéc mé cac vi thé mua mai tai cac
nhém cd phidu trén nén duoc NBT can nhac ki.

HOSE ciing vira cong bd thi phan gia tri giao dich méi gidi Quy 1112014, thik tw cha top 4 khong
c6 su thay ddi nhidu & 3 vi tri din déu van |a SSI, HSC va ACBS, trong khi VCSC rét khoi top 4
va nhuéng vi tri cho VNDS. Thi phan clia SSI va HSC tang déang ké so véi quy | voi 1&n leot
13,22% va 13,13%. Thi phén clia ACBS khéng co su bién dong nhiéu so véi quy trudc, trong
khi d6 ca VNDS IAn VCSC déu co su thut Iti v& thi phan véi tuong (ing 1a 5,32% va 5,14% so
voi miec 6,13% va 6,25% cla quy |. Nhom cd phiéu chimg khoan tiép tuc van 1a nhém co phiéu
co mike tng trudng manh nhat trén thi trwdng trong thei gian viva qua. Tuy vay, nhém cb phiéu
nay kha nhay cam déi véi dién bién trén thi trwéng va cd tinh déu co cao, do vay, NDT nén
than trong khi Ieét séng tai nhém cd phiéu nay.

HOSE

s VN-Index tang trér lai sau hai phién diu tuan gidm diém. Sé ma téng diém 4p dao so voi sb
ma gidm diém va KLGD trén san HOSE tiép tuc ndm trén mkc trung binh cta 50 phién.
Hoat déng giao dich thoa thuan dién ra kha s6i dong véi rat nhidu giao dich théa thuan co
quy md twong déi 16n dién ra tai ¢d phiéu VNM. Khdi ngoai tiép tuc mua rong trén san
HOSE, mirc do tham gia thi truding tang 1én kha dang ké so vai nhiing phién dau tuan (cha
yéu la hoat dong giao dich théa thuan) nhung chénh léch mua ban khong dang ké, gia tri
mua rong chi con 11,2 ty dong. CSM, DRC van Ia nhiing c6 phiéu dugc cac NDT nudc
ngoai mua vao kha manh, trong khi cé phiéu VSH bi ban rat manh. VNM ETF sau nhiéu
phién bom réng thi trong phién hém nay da ching lai dii Premium clia quy van & trang thai
duwong.

« Dong tidn trén san HOSE hém nay tap trung kha manh tai cac cb phiéu cé tinh dAu co nhw
FLC ,SSI, HQC, DXG, ITA, PVT, KBC, IJC, VHG, HAR, CII... trong dé, PVT, HAG, VHG la
nhing cb phiéu tang trdn. Nhom cd phiéu cd vén héa Iém co sy phan hoa véi MSN, VNM
va BID tang diém, con GAS va VCB gidm nhe.

HNX

»  HNX-Index cé mét phién tang diém tét, cac cd phiéu quan trong trén san HNX phan Ién
déu tang diém. Dang tién trén san HNX vén tap trung & nhitng cb phiéu nhw PVS, KLS,
VIND, FIT, SHS, SHB, KLF, SCR, VCG, PGS, PVX, PVS,... Thanh khoan trén san HNX
tang manh so voi hai phién dau tuan, KLGD dat 77,1 triéu co phiéu, tang 72,2% so voi
phién trude. Cac NDT nuwdc ngoai van tiép tuc mua vao kha tét trén san HNX, gia tri mua
rong dat 36,34 ty dong voi KLS, PVS 1a nhitrng ma dugc mua manh.



PHAN TICH KY THUAT

HOSE

Chi s6 Vn-Index cé phién téng diém nhe
trdr lai sau 2 phién %iém. Chét phién Vn-
Index tang 0,73 diém (0,13%) v& mdc
578,8 diém voi 165 ma tang gia, 63 ma
gilr tham chiéu va 50 méa giam gia.

Céc ma trong Vn-30 va Vn-Mid d&u tang
trd lai trong phién giao dich hém nay dua
chi s6 tdng dan trong phién tang gan 4
diém 1én médc cao nhat trong ngay & sat
mdc 582 diém. Lénh ban van cha yéu &
ving gia cao 1a chl yéu khién chi sé ha
dan muc tang nhung van gilr dwge mot
phién tang diém. Cay nén ngay hinh thanh
nén Doji lwong lw vé& xu hudng mac du
hém nay cau da tét 1én dang ké so voi
phién trudc.

Khéi luong giao dich & mie hon 107 triéu
don vi, tang 5,34% so voi phién trwde. 3
phién lién tiép chi s6 déu van déng quanh
ngudng 582 diém trong phién va cudi gior
lti v& dwdi mire nay. Nhir vay chi sd dang
kidm nguéng khang cu 582 diém va sé
tiép dién trong nhing phién 16i. Kha nédng
khéi lvong giao dich sé cd phién dét bién
téng 1&n do cdc nha dau tw ky vong vuot
ving 580-582 diém. Nha dau tw cd thé
tiép tuc ndm gilr ngan han cac cb phidu co
théng tin hd tror va cho doi da tang két
thic maéi phai giam ty trong.

HNX

San Hnx co thém phién tang. Chét phiéin
Hrocindex ting 0,82 Jidm (1,05%) Man
mdc 78,8 didm v&i 135 mé tang gid, 65
mé git tham chidu va 55 méa gidm gia.

Kha nhidu ma bén san HNX ciing tan
nhe tré lai tac mét phién tang diém véi s
ma tang gia chiém da s6. PVS, VCG, NVB
l4 3 cb phiéu vén héa lén déng gop lén
nhat cho phién tang diém. Cay nen nga
tao cay nén White Candle tang diém, khg;
lwong giao dich & miec 48,14 triéu don vi,
tang 10,04% so v&i phién trude.

Stochastic Oscillator tiép tuc van déng sau
vao ving qua mua. Khéi luvong giao dich
nhiéu kha nang sé tiép tuc co xu hwéng
tang trong nhing phién t&i, thdm chi co
phién tang dot bién. Vung khang cu
manh cla chi s& ndy trong ngan han &
viing 79,5-81diém.
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PHAN TICH KY THUAT

Khuyén nghi

DRC: Cb phiéu DRC co 8 nén tang lién tuc day gia Ién mirc cao 53, chi bao ky thuét ngan han da 1én ving qua mua. Gia
cd phiéu khé co kha nang tang tiép tuy nhién van cé kha ning qua da lén mac 54 - 55. Déay chua phai la du hiéu
chuyén sang trend gidm nhung DRC cén théi gian chivng lai dé test ving gia méi.
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CAP NHAT CONG TY

HSG: Cap nhat trién vong kinh doanh

Dinh Duc Minh, minhdd@ssi.com.vn

Trién vong kinh doanh ctia HSG bao gom ca nhiing diém tich cuwe va tiéu cuc
Yéu to tich cuc:

- Tang nang luc san xudt: HSG da hoan thanh |ap dat mot day chuyén can ngudi voi cong suat 200.000
tan/nam trong thang 6/2014. Trong thang 9/2014, thém mét day chuyén can ngudi co céng suét
200.000 tan sé di vao hoat déng, nang tdng cong suat thép can ngudi Ién 980.000 tan/nam. Thép can
ngudi la nguyén liéu dau vao cho tat ca cac san pham clia HSG. Cong ty dat muc tiéu dat san luong
tiéu thu 1 triéu tAn trong ndm 2016, twong (g vai tbe dé tang trudng hang nam 1a 18,5% trong giai
doan 2013-2016.

s M& réng mang ludi phan phdi: HSG s& hitu mang ludi phan phéi manh nhét Vit Nam véi 128 chi
nhanh trén khdp ca nwée. S6 lwong chi nhdnh dur kién sé tang 1&n 188 vao nam 2018.

- HSG ndm gitr thi phan chi phéi trén thi trdng (39,5% thi phan ton ma, 19% thi phan éng kém) va 1a
doanh nghiép san xuét tén ma cé loi nhuén Ién nhat Vit Nam (xem béo céo két qué kinh doanh quy
1/2014 cua céc cong ty thép dudi day). Céng ty co ké hoach xay dung mét nha may tai Thai Lan, tuy
nhién, hién tai van chwa co ké hoach chi tiét.

Két qua kinh doanh quy 1/2014 cta cac cong ty thép

Doanh thu thuan 446.9 345.9 4825 6,5155 33422 14661 24619 738.2 463.1 751.6
Téng trudng 48.2% -3.7% -57.8% 65.6% 28.5% 69.2%  -13.2% 227%  -29.8% -0.2%
Loi nhuén gép 20.6 33.0 -1164  1,389.7 388.6 724 84.6 53.3 24.3 56.1
Téng trudng 4.6% 9.6% -24.1% 21.3% 11.6% 4.9% 3.4% 7.2% 5.2% 7.5%
Loi nhuén rong 0.7 2.7 -162.0 910.2 67.9 10.1 5.6 286 6.9 5.6

Téng frudng -90.3% 1.1% -44811.8% 89.4% -70.2%  -60.0% -75.9% -76.7% 19.9%  -73.5%

P ua? sudt o1 0.2%  08%  -31.5%  140%  20%  07%  -02%  39%  15%  0.7%

- Nhu cAu tiéu thu thép c6 dau hiéu phuc hdi ngay cang ré rang hon. Trong 5 thang ddu nam 2014, téng
san luong tiéu thu thép xdy dung, tén ma, va éng kém tang 8,6%, 16,2% va 30,3% so v&i cung ky
nam trude, theo s6 liéu thdng ké cla Hidp héi Thép Viét Nam.

Yéu to tidu curc:

- Két qua kinh doanh quy 1 khong tét: Sau 6 thang dau nam 2014, méc du tang tredng manh ca ve
doanh thu (6.641 ty ddng, tang 25,4% so vai cling ky) va san lwong tiéu thu (358.507 tén, tang 29,9%
s0 v6i cling ky), lgi nhuén rong chi dat 171 ty ddng, gidam 51,7% so v&i cung ki. HSG mai chi hoan
thanh 28,4% ké hoach lgi nhuan ca nam.

- Khéng con loi nhudn tir mua nguyén liéu gia thap: theo mét s6 du bao, gia thép can néng kha én dinh
va kho c6 thé tang trong nhiing thang ti. Do d6, chiing téi khong ky vong HSG c6 thé thu loi nhuan t
viéc mua thép can nong gia thap nhw trong nam 2013.



CAP NHAT CONG TY

- Tinddn vé nha du tw chién lvoc cd thé lam anh hudng tam Iy thi trvdng béi van chua rd mure dé anh
hudng clia cb ddng chién luoc téi cong ty.

Quan diém dau tu:

V6i trién vong kinh doanh nhur trén, chung t6i duy tri khuyén nghi NAM GIO b phiéu HSG. Chung téi dw
bé&o trong ndm 2014 doanh thu thuan sé dat 14.679 ty dong, tang 24,8%, va lgi nhudn rong sé dat 458 ty
ddng, gidm 21% so véi nam trude.

Theo wéc tinh cla ching t6i, EPS 1 nam téi clia HSG sé dat 5.298 dbng. Tai mirc PE muc tiéu 1a 9,5x, gia
muc tiéu 1 ndm sé dat 50.300 déng, ting 14,1% so véi gi hién tai 1 44.100 déng.

Chi tiéu tai chinh:

(ty dbng) 2011 2012 2013 2014F 2015F
Doanh thu thuan 8,166 10,088 11,760 14,679 17,074
Lo nhuan gop 1,056 1,405 1,722 1,865 2,143
EBITDA 665 1,026 1,137 1,239 1,390
Loi nhuan truac thué 168 412 678 588 676
Loi nhuan rong 160 368 580 458 527
EPS (VND) 1,622 3,761 6,025 4760 5476
ROA 3.1% 6.6% 9.4% 6.0% 6.1%
ROE 9.2% 19.4% 27.4% 19.3% 19.6%
C tirc (VND) 2,000 2,000 2,500 2,000 2,000
Vién chi s& hiiu 1,783 2,019 2,210 2,534 2,842
Téng tai san 5916 5,323 6,969 8,303 9,116
No' phai tra/\Vén chi s& hiiu 1.63 1.31 1.54 1.67 1.58
Gi4 tri sb sach/cp (VND) 18,049 20,824 22,945 26,308 29,511
P/E 6.29 483 6.61 9.26 8.05
P/B 0.57 0.84 1.73 1.68 1.49
EV/EBITDA 5.68 415 6.21 7.05 6.29

Nguén: HSG, SSI Research

Trang 6
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Market Vectors Vietnam ETF

KL KL EPS 4

San . & LNST
o San 8LCP '\:3 Ve ;?;r:hi‘g muaman {W?EI!‘J quynghéér: PE  GidT+3 GaTH5 o LW
MSN HOSE 9,587,030 7.38% 17,840 107,010 92,500 451 202.8 1.1% -5.6% -17322%
Vic HOSE 11,666,614 6.31% 21,680 130,080 64,500 8,310 7.8 1.6% -1.5% 274.7%
VCB HOSE 32,509,128 7.36% 60,440 362,640 25,900 1,653 15.7 -1.5% 6.6% 5%
BVH HOSE 16,321,866 5.65% 30,350 182,070 41,300 1,811 228 0.0% 4.3% 43.4%
DPM HOSE 20,939,190 5.67% 38,830 233,580 32,200 4,084 6.5 -0.6% -0.3% -45.9%
PVS HNX 21,933,750 5.43% 40,800 244,800 30,000 3,403 8.7 31% 11.9% 1%
STB HOSE 45,199,031 7.77% 84,040 504,190 20,300 1,916 10.7 -1.5% -2.4% -8%
ITA HOSE 50,671,041 3.44% 94,170 564,990 8,200 79 102.4 1.2% 2.5% 854.7%
VCG HNX 28,238,897 3.13% 52,500 315,000 13,600 1,018 13.0 3.0% 3.8% -121%
PVD HOSE 5,461,266 3.82% 10,150 60,900 83,000 7.789 10.7 -0.6% -0.6% 41.8%
SHE HNX 41,021,200 3.34% 76,300 457,800 9,800 912 10.6 5.4% 6.5% 33%
HAG HOSE 15,831,755 3.25% 28,430 176,580 24,700 1,691 14.5 1.6% 0.8% 334%
0OGC HOSE 22,485,956 2.04% 41,810 250,830 11,000 227 47.7 1.9% 0.8% -75%
PVT HOSE 10,721,055 1.10% 19,930 119,530 13,000 944 12.9 6.6% 6.7% 14%
GMD HOSE 5,297,136 1.50% 9,850 58,100 33,600 269 125.8 -0.9% 1.5% -73.0%
PPC HOSE 7,715,110 1.32% 14,340 86,040 20,500 2,857 £ 0.5% -1.0% -T7%
DRC HOSE 3.297.770 1.49% 6,130 36,780 53,000 4,609 11.3 9.1% 23.0% 9.7%
db x-trackers FTSE Vietnam UCITS ETF Ngay: 27-Jun
cK San GD TV I8 aawNpy o4 QU?NE,?T‘ PIE T+3 ™5 a1 wligﬁ-;
MSN HOSE 0.14% 92,500 451 202.8 1.1% -5.6% -17322.5%
VIC HOSE 0.14% 64,500 8,310 7.8 1.6% -1.5% 274.7%
HPG HOSE 0.14% 53,500 4,913 1.0 0.0% 7.0% 90.5%
PVD HOSE 0.10% 83,000 7,789 10.7 -0.6% -0.6% 41.8%
STB HOSE 0.08% 20,300 1,916 10.7 -1.5% -2.4% -8.1%
HAG HOSE 0.08% 24,700 1,691 14.5 1.6% 0.8% 334.1%
VCB HOSE 0.06% 25,800 1,653 15.7 -1.5% 6.6% 4.8%
DPM HOSE 0.05% 32,200 4,984 6.5 -0.6% -0.3% -45.9%
ITA HOSE 0.03% 8,200 79 102.4 1.2% 2.5% 854.7%
KBC HOSE 0.02% 11,500 436 252 0.9% 6.5% 125.0%
BVH HOSE 0.02% 41,300 1,811 22.8 0.0% 4.3% 43.4%
HSG HOSE 0.02% 44,700 4,120 10.7 1.1% 4.0% -70.3%
GMD HOSE 0.02% 33,600 269 125.8 -0.9% 1.5% -73.0%
VSH HOSE 0.02% 15,500 1,035 15.0 -3.7% 6.1% 36.2%
PPC HOSE 0.01% 20,500 2,857 71 0.5% -1.0% -76.5%
CsmM HOSE 0.01% 43,800 5,506 .7 7.3% 14.6% 14.4%
HVG HOSE 0.01% 23,600 1,605 14.6 -0.4% -5.6% 1.7%
DRC HOSE 0.01% 53,000 4,609 11.3 9.1% 23.0% 9.7%
PVT HOSE 0.01% 13,000 944 12.9 6.6% 6.7% 14.1%
DIG HOSE 0.01% 16,000 375 422 0.6% -4.8% n.a
0oGC HOSE 0.01% 11,000 227 47.7 1.9% 0.89% -74.8%
iShares MSCI Frontier 100 Index Fund Ngay: 30-Jun
cK SanGD  SLCP nim giir T¥lp Gl (VND) Eﬁ,tﬁﬁ}' PIE T+3 ™5 o1 4;::":?1;
MSN HOSE 1376320 0.91% 92,500 451 202.8 1.1% -5.6% -17322.5%
viC HOSE 1182728 0.55% 64,500 8,310 7.8 1.6% -1.5% 274.T%
STB HOSE 2073286 0.31% 20,300 1,916 10.7 =1.5% -2.4% -8.1%
VCB HOSE 1230700 0.23% 25,900 1,653 16.7 -1.5% 6.6% 4.8%
DPM HOSE 658240 0.15% 32,200 4,984 6.5 -0.6% -0.3% -45.9%
BVH HOSE 288640 0.09% 41,300 1,811 228 0.0% 4.3% 43.4%

PVD HOSE 109120 0.07% 83,000 7,789 10.7 0.6% -0.6% 41.8%

Trang 7



GIAO DICH NHA BAU TU NU'O'C NGOAI

VN Index vs. MSCI EFM Asia Index
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TIN KINH TE

Thi phan moi gidi quy 2: SSI, HCM va ACBS tiep tuc chiém 3 vj tri dan dau HOSE
S& Giao dich Chirng khoan TPHCM vira cong bb 10 c6ng ty chiing khoan dén dau vé thi phan gia tri giao dich méi gidi trong quy

2/2014. SSI, HCM va ACBS tiép tuc chia nhau 3 vi tri dan dau trong quy 1/2014. Cu thé, thi phdn SSI va HCM khéng qua chénh léch
khi lan Iugt chiém 13.22% va 13.13%. ACBS tuy giam nhe thj phan so véi quy 1 nhung van & mic 6.23%.

Danh sach 10 CTCK dén dau HOSE vé thi phan méi gidi, cé mét vai su thay ddi so voi quy 1/2014. Theo doé, VND vurot qua VCSC dé
vuon Ién vi tri thie 4, chiém 5.32% thi phan; FPTS ciling da qua mat MBS dé xép vi tri thir 6 voi thi phan 4.33%. BVSC ciing lan dau
gop mét vao Top 10 thi phan méi gidi Ién nhét ké tir ddu nam, chiém 3.9%.

V& trai phiéu, BVSC vén tiép tuc ding dAu nhung thi phan da gidm dang k& so vdi quy dau ndm, chi dat 69.44% (quy 1 chiém
99.99%). Cong ty chiém thj phan trai phiéu con lai trong quy 2 la mét cai tén mai, VISecurities.

WB tai tror 200 triéu USD cai cach nganh dién

Ngan hang Thé gioi (WB) tai Viét Nam hém nay 2.7 cho biét t6 chirc nay da chinh thirc phé duyét khoan vay 200 triéu USD va khoan
tin dung 70 triéu USD gitp Chinh phi Viét Nam cai cach nganh dién, tang stic @& khang trude bién ddi khi héu va tang tredng than
thién vai mdi treding.

World Bank ha dw doan ting truwdng kinh té toan céu

Ngan hang Thé giéi (World Bank) ha mikc dw dodn tang trirdng kinh té toan ciu nam nay tir 3,2% xubng con 2,8%. “Dang thét vong” |a
tlr ma World Bank diing dé miéu ta trién vong kinh t& nam nay. Dac biét la déi véi nhém cac nén kinh té méi ndi, World Bank da ha du
béo tang trieding clia nhdm nay tlr mure 5,3% hdi thang 1 xudng chi con 4,8%.

6 thang, tin dung tang truwong 2,3%

Tai héi thdo vé dién bién gia ca dau tudn nay, 6ng Pham Xuan Hoe, Phé vu truding Vu Chinh séch tién t& cho biét, tang treéing tin
dung toan hé théng dén cudi thang 6 méi chi dat 2,3%.

So v thang lien truedic, téng trdng tin dung trong thang 6 thém khoang 1%.

Vi te d6 trén, tang trudng tin dung sau nlra ndm van con rét xa so véi chi tiéu ca nam (12 - 14%). Mirc ting trudng trén ciing thap
hon nhiéu so véi cling ky 2013 (4,7%) nhung cao hon murc ciing ky so sanh nam 2012 (1,5%).

Théng thuéng, tang trudng tin dung thudng ting cao trong nlva cudi ndm. Nhung ndm nay, véi niva dau nam thap nhu vay, chi tiéu 12
- 14% sé la thach thirc lon.

Dow Jones lap ky luc sau s6 liéu san xuét
Chi s6 Dow Jones l&p ky luc méi voi mire tang 0,8% lén 16.998,7 diém.

Lgi nhuén clia cac doanh nghiép thudc chi s6 S&P 500 duw bao sé tang 5,2% véi doanh thu tang 3,2% trong quy |I, theo du dodn clia
cac chuyén gia tham gia khao sat cia Bloomberg.

Thang 6, chi s6 Nha quan tri mua hang (PMI) cia linh virc san xuét tai My giam nhe xubng 55,3 diém so véi 55,4 diém cla thang 5,
theo sé liéu clia Vién quan ly ngudn cung My duoc céng bd trong ngay 1/7. San xuét dn dinh cho thdy, didu kién kinh doanh tai My
ngay cang dugc cai thién trong quy |I.

Tuy nhién, tam diém clia thi truéng trong tudn nay van 1a bao céo viée 1am sé duoce cong bd vao ngay 3/7, mét ngay trudic nghi 1&
Quéc Khanh My.

Trong khi dé, Trung Quéc ciing dén tin hiéu tich cuc tir san xuét. Chi sb Nha quan tri mua hang (PMI) cla linh vie san xuét tang 1én
51 diém so v&i mike 50,8 diém cla thang 5 va khép véi du béo clia cac chuyén gia, theo s6 liéu clia Cuc Théng ké qudc gia, Hiép hoi
Mua bén va Logistics clia Trung Quéc cong bd ngay 1/7.



TIN DOANH NGHIEP NIEM YET
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TIN CONG TY

Tinh dén 30/6, tang trwdng tin dung cla Vietcombank da dat 6,6% so v&i cudi ndm 2013. Trong dd, tang tredng
tin dung riéng & 5 nhém linh vue wu tién dat trén 8%, cling nhu chiém gan 50% co' cAu téng du no'.

PV Gas vay 280 triéu db la xay dung duéng 6ng Nam Coén Son 2. Hop dbng dugc ky két chiéu nay, 1-7, tai
TPHCM, tai tro' du an Buéng éng dan khi Nam Con Son 2 giai doan 1, gitka PV Gas (Téng cong ty khi Viét Nam
— thube Tap doan dau khi quéc gia Viét Nam- GAS) va tb hop ngan hang nuwédc ngodi do Cathay United Bank
lam dau méi. Dy &n "Buwéng éng din khi Nam Coén Son 2 giai doan 1" 1a mét duw 4n 16m véi tdng mic dau tw
4026 trieu do la My. Ty 1€ von vay 1a 70% (280 triéu do la My) trén tong mirc dau tu.

6 thang dau nam FMC da ché bién duorc 4.480 tan tém déng lanh thanh phdm céc loai, tang 30% so v6i cling ky
nam 2013. Doanh sd tiéu thu dat 59 triéu USD, bang 165% so va&i cling ky nam trude. Hién nay, tém nguyén liéu

vao vy, dau khéng cao nhung bao dam cho quy 3 va cudi nam. Banh gia ban dau, lgi nhuén sé tét hon han so
cling ky nhiing nam trwde day.

Két qua kinh doanh 5 thang dau 2014 da co. Theo d6, 5 thang dau nam, doanh thu thuén dat 1.454 ty déng,
tang khoang 30% va loi nhudn tridc thué dat 112 ty ddng, ting 6% so véi cling ky ndm trwée. Nam nay, KDC
tiép tuc tai cAu tric cong ty theo nguyén tac gom cac cbng ty ciing nganh hang vé véi nhau. Sau tai céu tric,
KDC sé c6 cac nganh hang chuyén biét gém: Banh keo, Kem si¥a, Mi géi, D&u &n, Ca phé, Ban I&.

Ngay 30/6, SSI da ban ra 410.000 co phiéu ctia NSC. Sau giao dich nay, s& hiu trgc tiép va gian tiép clia SSI
tai NSC con 2.650.530 cb phiéu (twong duong 17,33% sb cd phiéu co quyén biéu quyét). Do dé, NSC khong
con la céng ty lién két clia SSI trén bao céo tai chinh hop nhat sau giao dich nay.

GIAQ DICH CO BONG LON - NQI BO

Tir ngay 11/06 dén 26/06, do bién déng chirmg khoan khéng phl hop nén ba Mai Thanh Phuong - Phé Chi tich
HDQT CTCP Nagakawa Viét Nam (HNX: NAG) chi mua duwgc 998,000 cp trong tong so 1.5 triéu cp dang ky
trudre do.



THONG KE GIAO DICH TRONG NGAY

5 CP TAC DONG TANG LEN VN - INDEX 5 CP TAC DONG TANG LEN HNX - INDEX
Gid Thay dbi Indexpt  KLGD ' Thay doi Index pt KLGD
1 VNM 125,000 3000 2.46% 148 1,136,720 1 PVS 30,000 500 1.69% 0.14 2928203
2 MSN 92,500 1000 1.09% D44 127,400 2 VCG 13,600 400 3.03% 0.11 1,610,460
3 BID 15,200 100 0.66% 017 650420 3 NVB 7,000 400 6.06% 0.08 26,670,500
4 REE 27,400 800 3.01% 0.13 1,124,100 4 SHB 9,800 100 1.03% 0.06 3157122
5 KBC 11,500 500 4.55% 012 3,357,090 5 KLS 12,600 400 8.50% 0.05 100
8 CP TAC BONG GIAM LEN VN - INDEX B CP TAC BONG GLAM LEN HNX - INDEX
Gia Thay déi Yo Index pt ia % Index pt
1 GAS 109,000 -2000 -1.80% 225 3634501 PV 19,800 200 -1.00% -0.03 3,518
2 STB 20,300 -200 -0.98% -015 362440 2 VNR 20,600 -400 -1.90% -0.03 6,450
3 HPG 53,500 -500 -0.93% -014 380940 3 TH1 26,200 -2900 -9.97% -0.02 800
4 VCB 25,900 -100 -0.38% -0.14 327940 4 HGM 52,000 800 -1.70% -0.01 1,000
5 VCF 160,000 -8000 4.76% -0.13 170 § NBC 10,200 -300 -2.86% -0.01 13,400
5 CP TANG MANH NHAT (VON HOA > 100 TY, KLGDTB > 30.000 5 CP TANG MANH NHAT (VON HOA > 100 TY, KLGDTB > 30.000
Thay ddi  %H-T  %H-T+3 ia Y- T %+-T+3  KLGD
1 SRC 22,900 800 4.09%  13.37% 3626501 DCS 6,300 400 6.78%  10.53% 3,038.441
2 VHG 10,400 600 6.12%  10.84% 2,474,570 2 KSK 14,300 100 0.70%  10.00% 64,900
3 PXL 4,400 200 4.76%  10.00% 9352380 3 SD4 10,000 B.70% 20,100
4 BMC 34,500 -500 “1.43% 9.18% 96,550 4 VIG 5,100 300 6.25% 8.51% 1,370,330
5 DRC 53,000 1000 1.92% 9.05% 428280 5 BCC 8,200 800 7.89% 7.88% 453,605
5 CP GiAM MANH NHAT (VON HOA > 100 TY, KLGDTE > 30.000 5 CP GiAM MANH NHAT (VON HOA > 100 TY, KLGDTB > 30.000
Gia Thayddi %H-T  %H-T+3  KLGD i Thayddi  %+-T %+-T+3  KLGD
1 TSC 25,700 1000 4.05%  -5.17% 94680 1 S99 14,400 ( -7.10% 52,114
2 VSH 15,500 ) 3.73% 1,944730 2 VFR 10,300 -400 -3.74%  -6.36% 8,600
3 GAS 109,000 -2000 -1.80%  -268% 363450 3 VDS 5,000 -100 -1.96%  -3.85% 31,700
4 HHS 22,000 -1100 476%  -265% 501,900 4 NDN 10,800 200 -1.82%  -3.57% 18,400
5 NHS 12,000 2.44% 251,070 5§ CMI 17,300 200 1.14%  -3.35% 141,400
5 CP CO GTGD NHIEU NHAT 5 CP CO GTGD NHIEU NHAT
GTGD (tyd) i s GTGD (tyd) Gid Thay dbi  %H-T
1 VNM 146.21 125,000 3000 2.46% 2.46% 1 NVB 191.11 7,000 400 6.06% 7.69%
2 FLC 132.53 11,900 500 4.39% 7.21% 2 PVS 87.50 30,000 500 1.69% 3.09%
3 ss| B5.63 26,700 300 1.14% 3.00% 3 KLS 58.05 12,600 400 3.28% 4.13%
4 [TA 59.33 8,200 100 1.23% 1.23% 4 KLF 34.19 11,300 100 0.89% 1.80%
5 DXG 59.21 14,800 067% 5 SHS 31.43 9,100 200 2.25% 4.60%
5 CP CO KLGD TANG DOT BiEN {SO VO TB 5 PHIEN TRUOC 5 CP CO KLGD TANG DOT BIiEN (SO VO1 TB 5 PHIEN TRUGC
Yok Gid Thaydbi  %H-T Gid Thay ddi  %+-T
1 THG 6,190 308400% 10,100 200 2.02% 1 NPS 9,100 7483% 13,300 -1100 -7.64%
2 c21 8,080 224400% 20,400 700 3.55% 2 SDY 11,200 2335% 3,500
3 RIC 1,100  54900% 8,300 3 DNC 1,100 1733% 11,600 600 5.45%
4 TMP 7,200 5900% 22,100 4 DAD 6,300 1475% 17.000 200 1.19%
5 TNA 5,010 3379% 27,500 1200 456% 5 CT6 15,700 1381% 8,100 -100 -1.229,
5 CP BU'O'C NBTNN MUA RONG NHIEU NHAT 5 CP BU'Q'C NBTNN MUA RONG NHIEU NHAT
ia KL Mua KL Ban Mua-Ban GTGD rong i KL Mua KL Ban Mua-Ban GTGD rong
1 CsM 43000 228,970 17.000 211,970 918 1 PVS 30,000 849,300 61,800 787,500 23.52
2 DRC 53,000 194,210 27,640 166,570 877 2 KLS 12,600 821,900 7.600 814,300 10.15
3 PVD 83,000 213402 115152 98250 8203 FIT 14,800 240,000 - 240,000 3.49
4 FCN 24900 304,420 7.000 297,420 741 4 VCG 13,600 244,700 53,500 191,200 2.50
5 KBC 11,500 620,000 - 620,000 698 5 PPS 11,500 48,500 = 48,500 0.56
5 CP BU'Q'C NDTNN BAN RONG NHIEU NHAT 5 CP DUFQ'C NDTNN BAN RONG NHIEU NHAT
KL Mua KLBan Mua-Ban GTGD rong i KL Mua KL Ban  Mua-Ban GTGD réong
1 VSH 15,500 - 1,759,790 -1,759,790 -26.80 1 PVC 18,800 10,000 250,000 -240,000 -4.41
2 HAG 24700 214,300 656,730 -442,430 -10.93 2 INN 30,500 = 50,000  -50,000 -1.45
3 VCB 25,900 21,500 235440 -213,940 554 3 SHB 9,800 39,900 76,300  -36,400 -0.35
4 DPM 32,200 56,730 188,330 -131,600 425 4 BVS 13,200 - 9,000 8,000 -0.12
5 KDC 60,500 7,740 50,000  -42,260 255 § PVX 4,400 £ 20,000  -20,000 -0.09
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1. CO SO KHUYEN NGHI

Vi thoi han dau tu 12 thang, SSIResearch dua ra khuyén nghi MUA, NAM GIU' hoac BAN dya
trén kha nang sinh 16i du kién clia cac cd phiéu so sanh vai ty 1é sinh 16 yéu cau clia thi treng |2
16% (*). Khuyén nghi MUA khi c6 phiéu du kién sé tang tuyét ddi tir 16% trér 1én. Khuyén nghi BAN
khi co phiéu du kidn giam tir 8% trdr 1én, va khuyén nghi NAM GIU' khi ty 18 sinh loi du kri.gn trong
khoang -8% dén 16%.

Bén canh do6, SSIResearch ciing cung cap khuyén nghi ngan han khi gia c6 phiéu du kién
tang/giam trong vong 3 thang do co sy kién hodc yéu td thic déy tac dong téi cd phiéu. Khuyén
nghi ngan han cé thé khac khuyén nghi 12 thang.

Panh gia nganh: Chuing t6i cung cap khuyén nghi chung cho nganh nhw sau:

il

-

Tang ty trong: Chuyén vién phan tich duw kién trong 6-12 thang sau nganh sé co6 dién bién tich
cure so vai thi treong.

% Trung lap: Chuyén vién phén tich du kién trong 6-12 thang sau nganh sé cé dién bién tuong
twr v thi trudmg.

%  Giam ty trong: Chuyén vién phan tich du kién trong 6-12 thang sau nganh sé& cd dién bién kém
tich cuwe so vai thi trirdmg.

*Ty 1é sinh 161 yéu cédu ctia thi trrong duor tinh todn dua trén loi tire tréi phiéu Chinh pha 1
nam va phan ba rdi ro thi trvdmg sur dung phwong phdp dé léch chudn cda thi trong cd
pg:'éu. Khuyén nghi cda ching ti cé thé thay déi khi hai thanh phan trén c6 thay dbi déng
ké.

2. KHUYEN CAO

Céc théng tin, dw bdo va khuyén nghi trong ban bao céo nay (bao goém ca cac nhan dinh ca nhén)
dugc dya trén cac nguon théng tin tin cdy; tuy nhién SSI khong dam bao chac chan sy chinh xac
hoan toan va day di clia cac ngudn thong tin nay. Cac nhan dinh trong bao cao duoc dua ra dua
trén co' s& phan tich chi tiét, can than, theo danh gia chli quan clia ngudi viét va la hgp ly trong
thoi diém dua ra bao cao. Cac nhan dinh trong bdo cao co thé thay ddi bat ki Iic nao ma khén
béo trudc. Bao céo nay khéng nén duge dién gidi nhw mét d& nghi mua hay ban bét clr mét
phiéu nao. SSI, cac céng ty con cla SSI, giam ddc, nhén vién ciia SSI va cac cong ty con cd thé
co lgi ich trong céc cong ty duoc dé cap tai trong bdo cdo nay. SSI co thé da,dang va sé tiép tuc
cung cép dich vu cho céc cong ty duoc dé cap t6i trong bdo cdo. SSI sé khong chiu trach nhiém
dbi voi tat ca hay bét ky thiét hai nao hay sw kién bi coi la thiét hai ddi voi viée str dung toan bd hay
mét phan thdng tin hodc y kién trong béo céo nay.

SSI nghiém cam viéc stiv dung, in an, sao chép hay xuat ban toan bd hay mét phan béo céo nay vi
bat ky muc dich gi ma khdng cé s chap thuén clia SSI.

3. THONG TIN LIEN HE
Phong Phan tich & TVDT Khach hang ca nhan

Nguyén Birc Hang Linh Pham Minh Quén Pham Thj Thu Hién
Giam déc, Chuyén gia Phan tich ky thuat Chuyén vién phan tich
linhndhi@ssi.com.vn guanpmi@ssi.com.vn hienptt@ssi.com.vn
Nguyén Ly Thu Nga Binh Thj Xudn Hwong L& Huyén Trang
Chuyén vién Chuyén vién Trey ly phéan tich
nganit@ssi.com.vn huongdtx@ssi.com.vn tranglh@ssi.com.vn
Nguyén Ly Thu An Quach Birc Khanh
Tre ly phan tich Tre ly phén tich

annlti@ssi.com.vn khanhgdi@ssi.com.vn



