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CTCP PAU TU’ CAO SU QUANG NAM (VHG/HSX)
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Do thi

VHG - Daily 17/11/2015 Open 7.5, Hi 8, Lo 7.4, Close 7.9 (5.3%) Vol 6,219,430 =7.75, Mid MA(Close,45) = 8.04, =841, =811, 3 125

o 12.0

~‘ ..................................................................................................................................................... = 115

............................................................... “ S T T T T R T T T R T P R T e 11.0
"""""""""""" .

T IR NTRIRMNN o (R PE R e N, T s e 105

SMAZ00
= 10.0

[65765]
=
L a0

e 5
8.415

- 80
)
o 75
- 70
VHG - Volume = 6,219,430.00, MA(Volume, 20} = 2,306,451.00
" am
= ™
............................................................................................................................................ 2 5M
e e r 4M
AT H - l iz [ 5 e AU O VRPN VU SO 1 DD [ 1 - ) N W— il am
”In‘l “ [ 5 (] o
Crested with AmiBroker - sdvanced charting and technical anatysis software. hitp:/waw, mibroksr, com

Chi tiéu Gia tri Tin hiéu

Gia 7,900

MACD(12,26) -0.1 Pang trong xu hwéng gidm
Stochastic(15.3) 44 .4 Trung tinh

RSI(15) 50.7 Trung tinh

ADX(14) 16.2 Xu hwéng gidm van chua thuc sw manh
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Nhén dinh

Sau giai doan lién tuc (tlr dau thang 10 dén gitra thang 11/2015) tich Illy sat can trén cta kénh xu hwéng gidm (tlr cubi
thang 01/2015), cung v&i tin hiéu phan ky tich cwc cia MACD va dwdng gia, VHG da co phién bt pha manh ra khéi kénh
xu huwéng giam, véi khdi lwong giao dich tich cuc.

V6i vigc thoat khéi kénh xu hwéng giam, VHG c6 thé tién 1&n test lai ving gia 9,600-9,900, viing c6 sy hién dién cua
MA200 va Fibonacci Retracement 78.6%. Kha nang xay ra cao hon néu khéi lwong giao dich khéng suy giam.

Tuy nhién trwéc méat, VHG c6 thé sé gdp lwc can ngén han tai ving 8,300-8,400 do cé sy hién dién cia MA100 va ciing
trung v&i ngwéng Fibonacci Retracement 38.2%.

Hanh déng

Nha dau tw co thé xem xét mua vao & vung gia hién tai hodc & nhirng nhip diéu chinh khi test lai vung 8,300-8,400, va nén
han ché mua dudi. Nhanh chéng cét 18 khi roi khéi méce 7,100.

Théng tin co’ ban
VHG (Vén héa: 1.2 nghin ty déng) — Bién Ioi nhudn giam trong khi khéng cé DT tai chinh déng ké trong quy 3.

Doanh thu tang 43% so v&i cling ky én 444 ty ddng trong 9T2015. Trong khi kinh doanh phan bén van gan nhw khéng co
lgi nhuan, bién Igi nhuan tir kinh doanh cao su suy giam, lam cho bién Igi nhuan gop clia cia VHG gidm con 7% tlr mirc
26% cla cung ky nam ngoai. Loi nhuan ti» hoat déng kinh doanh chinh gidm 70% so vé&i cling ky con 22 ty ddng.

Nhe lwong tién mat Ién nhan dwoc tir cac dot phat hanh cd phiéu trong 2 ndm qua, thu nhap tir I3 tién g&vi da vuot chi phi
15 vay. Viéc thoai 40% vén cb phan khéi CTCP Dau tw Develyn, dau tw vao cao éc D'evelyn & Da Nang, mang lai 45 ty lgi
nhuan tai chinh cho VHG trong 6T2015 trong khi dé viéc thoai vén khéi Cty TNHH Qué Viét — Quang Nam, du tw vao khu
du lich D'evelyn & Quang Nam, khéng tao ra lgi nhuan dang ké trong quy 3. Két qua la, LNST danh cho cong ty me giam
19% so véi ciing ky con 66 ty ddng, twong dwong 437 ddng trén mdi ¢ phiéu. Dai hoi cé déng 2015 d& ddng y thoai 49%
phan vén con lai trong CTCP Dau tw D'evelyn, c6 thé tao ra lgi nhuan tai chinh 50 ty cho VHG trong nhiing quy téi. V&i gia
thi trwdrng ctia 7,900 ddng trén méi ¢ phiéu, VHG dang giao dich & mic P/E 4 quy g&n nhét la 15.7x va PBR 14 0.7 1an.

Cac dot phat hanh chirng khoan d& mang lai lwong Ién tién mét cho cong ty, chuyén no rong thanh am. Nhwng ddng thoi,
cac khoan phai thu ngén han ciing ting vot tinh dén cudi thang 9 vira qua lén 720 ty ddng, chiém 40% tbng tai san va ting
nguy co ng xau. Cong ty dang trong tién trinh tai co h&u hoat dong kinh doanh va tai chinh, hwéng t&i viéc phat trién ca
chiéu doc va ngang trong nganh céng nghiép cao su tw nhién, noi ma thi truérng van dang do dam viing day. Luong tién
mat t&r hai dot phat hanh chirng khoan gan day, gidp vén diéu lé cong ty tang gap 4 I1an 1én 1,5 nghin ty déng, duoc st
dung cho cac hoat ddng mua ban va sap nhap trong nganh céng nghiép nay.

Ty déng 9T2014  9T2015  %nin K@ 4wy
gan nhat

DT Thuan 309 444 43% 529
EBIT 75 22 -70% -16
Bién Igi nhuén (%) 24% 5.1% n/a
Lai vay rong 0.9 -3.9 n/a -5.1
LNST 81 66 -19% 76
Bién lgi nhuén (%) 26% 15% 14%
LNST cho céng ty me 82 66 -20% 76
EPS (hiéu chinh, VND) 1,089 437 -60% 504
PE (x) 16x
PB (x) 0.7x
No'rong/ VCSH (%) -27%
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Khuyén cao

Ban bao céo nay do Cong ty C6 phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop clia cac chuyén gia cta KIS
dwoc néu trong bao cao. Bao cdo nay dwoc viét nhdm muc dich cung clp thong tin cho khach hang la cac td chirc dau tw, cac
chuyén gia hodc cac khach hang ca nhan cta KIS tai Viét Nam.

Ban bao cdo nay khéng nén va khéng dwoc dién gidi nhw mdt d& nghi mua hodc ban hodc khuyén khich mua hodc ban bat ct
khoan dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khong can nhéc vé cac muc tiéu diu tw, tinh hinh tai
chinh hodc cac nhu ciu cu thé cla cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha dau tw nén
dwa vao y kién tw van cla chuyén gia tw van tai chinh déc 1ap cGa minh va ty theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va
cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao cao nay, ching tdi dwa vao cac ngudn thong tin cong khai va cac ngudn thong tin dang tin cay khac, va ching téi
gia dinh cac thong tin nay 1a day dd va chinh xac, mac du ching téi khong tién hanh xac minh doc lap cac théng tin nay. KIS khéng
dwa ra, mot cach &n y hay ré rang, b4t ky ddm bao, cam két hay khai trinh ndo va khéng chiu b4t ky mét trach nhiém nao déi voi
tinh chinh xac va day da ctia nhirng théng tin dwoc dé& cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dw doan trong bao cdo nay dwoc dua ra dwa trén quan diém chd quan cla ching téi vao thoi diém dwa
ra bao cao nay va cé thé thay ddi bat ky lic nao ma khdng can bao truéec.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac coéng viéc kinh doanh khac cho cac cong
ty dwoc dé cap dén trong bao céo nay. Ngoai ra, KIS ciing nhw cac nhan sy clp cao, giam déc va nhan vién cda KIS c6 lién quan
dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng khoan phai sinh
(bao gdm quyén chon) clia cac coéng ty dwgrc dé cap trong bdo cdo nay, hodc chirng khoan hay chirng khoan phai sinh clia cong ty
c6 lién quan theo cach phu hgp hoac khong phl hop v&i bao céo va cac y kién néu trong bdo cao nay. Vi thé, nha dau tw nény
thrc rang KIS ciing nhw cac nhan s cap cao, giam déc va nhan vién cla KIS c6 thé cé xung ddi lgi ich ma didu d6 co thé anh
hwéng dén nhan dinh.

Bao cao nay khéng dwoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hodc tiét 16 cho bat ky ngudi nao khac ma
khéng dwoc sw chap thuan bang van ban cla KIS.
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Lién hé

Tru sé& chinh Chi nhanh Ha Noi

Toa nha Maritime Bank Toa nha CTM

Tang 3, 180-192 Nguyen Cong Trt, Quéan 1, TP.HCM. Tang 6, 299 Cau Gidy, Quan Cau Gidy, Ha Noi
DT: +84 8 3838 6068-3914 8585. DT: (844) 3974 4448

Fax: +84 8 3821 6898-38216899 Fax: (844) 3974 4501

Phong Phan tich

Trwdng phong Phan tich Trwdng bé phan Phan tich Doanh nghiép
Bach An Vién Hoang Huy
vien.ba@kisvn.vn huy.hoang@kisvn.vn

Chuyén vién phan tich ky thuat
T VI Tri
tri.tvi@kisvn.vn
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