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[Pi€m nhan thij trudng]
TTCK Viét Nam giam diém dudi tac dong tiéu cuc clia nhom cé phiéu bat dong
san va ching khoan

[Hgp déng tudng lai/Quy ETF]
Cac HDTL tang diém tudng déng vdi dién bién cla thi trudng cd sg

[Thong tin doanh nghiép]
HDB, BSR

[Vi m6/Chién ludc]
Bdo cdo cap nhit nganh Ngan hang 3Q2023 va trién vong 2024

[Cap nhat cong ty]
VCB

[Quan diém dau tu]
NDT dudc khuyén nghi tranh mua dudi trong cac nhip hodi phuc sém va chi trai
[énh m& mua quanh ngudng ho trg gan 1080 (+-15)
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Thay déi
Chiso (%, bp)
VNIndex 1,121.49 -0.44
VN30 1,111.35 +0.19
HDTL VN30F1M 1,112.00 +0.08
HNXIndex 231.84 -0.77
HNX30 497.12 -2.09
UPCoM 85.71 -0.70
USD/VND 24,282 +0.02
Ldi suit TPCP 10 n3m (%) 2.34 -1
L3i suat qua dém (%) 0.17 +6
Dau (WTI, $) 69.94 +0.81
Vang (LME, $) 2,032.91 +0.36
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VNIndex
KLGD (triéu CP)
GTGD (triéu US)

1,121.49 (-0.44%)
1,298.4 (+76.8%)
1,130.3 (+52.2%)

HNXIndex
KLGD (triéu CP)
GTGD (triéu US)

231.84 (-0.77%)
185.2 (+70.1%)
151.7 (+83.1%)

UPCoM
KLGD (triéu CP)
GTGD (triéu US)

85.71 (-0.70%)
51.0 (+46.1%)
27.4 (+57.1%)

NDTNN mua rong (triéu U$) -33.2

VNIndex & HNXIndex

Diém nhan thi trudng

TTCK Viét Nam giam diém dudi tac dong tiéu cuc ciia nhém cé phiéu bat dong
san va chiing khoan véi thanh khoan tang. Khoi ngoai ban rong 813.75 ty dong,
tép trung tai VHM (-1.85%), MSN (+2.25%), STB (+1.6%).

Chét phién giao dich, gia dau tho Brent giam 3.8% xudng 74.3 USD/thung,
trong khi gia dau thdé WTI clia M§ gidm 4.1% xudng 69.38 USD. C6 phiéu nganh
dau khi giam gia 6 BSR(-2.07%), PVC(-3.11%).

Gia dudng giao sau tai New York giam tdi 7.9% vao thd Tu (6/12), mic giam [8n
nhat trong 10 thang sau thdng tin An D& xem xét han ché san xuit ethanol tif
mia d€ tdng ngudn cung dudng ndi dia. C6 phi€u nganh mia dudng giam gia &
SBT(-2.5%), LSS(-4.17%).

Bién déng nhém nganh
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Hgp dong tuong lai/Quy ETF

Cac HDTL tang diém tuong dong véi dién bién cla thi trugdng cc sé. Chénh léch
gilfa F2312 va VN30 md clfa tai -0.07 diém, sau d6 bién ddng quanh mdic 0.2
diém toan phién, déng cla tai 0.65 diém. Khéi lugng giao dich tang.

Khoi ngoai mua rong 1,534 HDTL VN30F2312 va dang duy tri vi thé mua iy ké

26,921 hgp dong. Khoi ty doanh CTCK mua rong 2,114 hgp dong tuy nhién

VN30 1,111.35 (+0.19%)
VN30F1M 1,112.0 (+0.08%)
M3 cua 1,109.5
Cao nhat 1,118.0
Thap nhat 1,097.4
KLGD (HD) 369,072 (+98.1%)

Mua/ban liiy ké HDTL VN30F1M cua ty doanh & NDTNN
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KLGD HDTL VN30F1M & KL hgp déng mé&
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dang duy tri vi thé ban Iy k& 13,934 hgp dong.

D4 léch HDTL VN30F1M so vdi VN30
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Bién ddng téng tai san cac quy ETFs l6n

ND bil Fubon e \/N Diamond

4000 +
3000
2000
1000

0
-1000
-2000

-3000 -
23.6 23.7 23.8 23.9 23.10 23.11 23.12

E1VFVN30

Ngudn: FiinPro, KB Securities Vietnam

b KB Securities | VIETNAM



VIETNAM DAILY

Ngan hang TMCP Phat trién Thanh phé H6 Chi Minh (HDB)

Thong tin doanh nghiép
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CTCP Loc - Héa dau Binh San (BSR)
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- HDBtang 0.54% lén 18,700 VND/cp

- HDBank sé giao dich thong qua phudng thifc thoéa thuédn hodc
khdp énh, thgi gian giao dich tif 11/12/2023 dén 9/1/2024.
Néu giao dich hoan tat, HDBank sé giam ty l€ sd hitu tai
Vietjet tif 2% xudng 1.4%. Viéc thoai vén nay phu hgp véi ké
hoach giam dau tu ngoai nganh, tap trung vao hoat déng
kinh doanh c6t 18i ciia HDBank. Trudc dd, trong 10 thang dau
nam 2023, HDBank d ban 16 triéu ¢ phiéu Vietjet, giam ty (&
s3 hifu tir 4.9% xudng 2% va ghinhan Igi nhuan khoang 1,000
ty dong.

- BSRgiam 2.07% xuéng con 18,900 VND/cp

- CTCP Loc héa dau Binh Sgn vlia cdng bé udc tinh két qua
kinh doanh 11 thang dau ndm 2023 vdi téng san pham san
xuat dat 6.7 triéu tan, vugt 31% ké hoach ndm. Téng doanh
thu udc dat 133,400 ty dong, ndp ngan sach nha nudc udc dat
15,163 ty dong. Nam 2023, cong ty dat ké hoach téng doanh
thu gan 95,645 ty dong, Igi nhudn sau thué 1,628 ty dong,
giam lan lugt 43% va gan 89% so vdi két qua nam trudc. Nhu
vay sau 11 thang, BSR d3 vugt 39% ké hoach doanh thu nam.
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Vietcombank (VCB)
Tang trudng bén viing

Chuyén vién phan tich Vi Thu Uyén

uyenvt@kbsec.com.vn

KQKD Q3/2023: LNTT dat 9,051 ty

déng (+19.6% YoY)

Tin dung tang toc giai doan cudi ndm
2023 va tang tudng bén viing trong

nam 2024

NIM ky vong dudc duy tri 6n dinh nhg

chi phi vén cai thién

Bo dém du phong vitng chic

Khuyén nghi MUA, gia muc tiéu

109,600VND/cp

Téng thu nhap hoat déng gidm 5.6% YoY dat 15,777 ty dong chd yéu do thu nhép 3i
thuan suy yéu (-7.8% YoY). LNTT cta VCB van ghi nhin tang trudng cao, dat 9,051 ty
dong (+19.6% YoY), lily ké 9 thang hoan thanh 69% ké& hoach nam 2023 va tiép tuc
gill viing vi tri dan dau.

Dy bao tang trudng tin dung nam 2023 dat 8.5% - cao gdp d6i mdc tang 3 quy nha:
1) Giai ngan vén dau tu céng dudc day manh vao quy cudi; va 2) Nhu cau tin dung
tang cao vao cac dip |& tét. Ching tdi cho rang tiém n3ng tang trudng tin dung cla
VCB sé& dugc thé hién rd nét han trong ndm 2024 trong béi canh nén kinh t& dang ¢
nhitng dau hiéu tich cuc, ky vong s& phuc hi manh mé trong nam sau.

NIM s& dudc duy tri 6n dinh trong quy 4 nhd: (1) Tang trudng tin dung tang téc sé
gitp ngan hang cé su phan bé tai san sinh 16i mot cach téi uu han; 2) Chi phivén cai
thién do cac khoan tién g ldi suat cao dao han.

Ty [& bao phti ng xau van dang & muc cao nhat nganh (270%), diéu nay sé cho phép
VCB linh hoat trong viéc giam du phong va hé trg Igi nhun trong quy cudi ndm va
ca nam sau.

St dung 2 phudng phap dinh gia P/B va Chiét khau Igi nhudn thdng du, ching toi
dua ra mdc gia muc tiéu cho ndm 2024 ctia ¢6 phi€u VCB a 109,600 VND/cp, cao hon
28.6% so vdi gia tai ngay 07/12/2023. Khuyén nghi MUA véi ¢8 phiéu VCB.

M UA Duy tri

Gia muc tiéu

VND 109,600

Dif liéu giao dich Bién dong gia c6 phiéu

Ty 18 CP tu do chuyén nhugng (%) 25.2% (%) Y 3M 6M 12M

Tang/giam 28.6% GTGD TB 3 thang (ty VND/triéu USD) 94.64/3.9 Tuyét déi 3.5 -4.8 3.7 30.7
Gid hién tai (07/12/2023) 85,200 S4 hitu nudc ngoai (%) 23.5% Tudng déi -7.1 5.5 2.6 22.4
Gia muyc tiéu dong thuan 99,200 C6 dong 16n Ngén hang Nha nudc
V8n héa thi trudng (ty VND/ty USD) 476,749/19.63 Viét Nam (74.8%)
Du phdéng KQKD & dinh gia Thay déi vs VNIndex (tréi)
(ty VND) 2021 2022 2023F 2024F Gid ¢6 phiéu (phai)
Thu nhap (& thuan (ty VNB) 42,400 53,246 56,821 66,210 3(5/) 1\33300
LN truéc CF DPRRTD (ty VND) 39,149 46,832 50,958 58,748 30 95,000
LNST ngan hang me (ty VND) 21,939 29,919 33,574 39,094 25 90,000
EPS (dBng/cd phiéu) 5,910 6,318 6,003 6,564 i‘s’ :gggg
Téng trudng EPS (%YoY) 19% 7% 5% 9% 10 75,000
PER (x) 145 13.5 14.2 13.0 5 70,000

e o 0 - 65,000
Gié tri s6 sach/CP (BVPS) 29,421 28,663 29,031 38,503 s 7 T 20,000

92 ¥ > > )
PBR (x) 2 <V <V v SV
2.90 2.98 2.94 222 RS (O NG

ROE (%) 21.6% 24.4% 22.5% 20.0%
Ty suat 8 tirc (%) 1.41% 0.00% 1.41% 1.41%

Ngndn: KRSV 11&c tinh

Nguon: Bloomberg, KB Securities Vietnam
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Nganh Ngan Hang

Bufe tranh dan xen nhifng mang sang, toi

LINdVIN

Tin dung tang t&c cudi ndm, ky vong vé dich & mic 10-11%

Ching t6i duy tri quan diém tang trudng tin dung sé& duy tri da phuc hdi tét hgn
trong quy 4, véi muc tang trudng du kién cho ca nam nay la 10-11% dua trén cc sG
(1) nhu cau vay tiéu dung dudc thic ddy trong cac dip L€ tét cudi nam; (2) mat
bang 13i sudt cho vay dd & mdic thap va tiép tuc duy tri xu hudng giam dé thic day
tin dung; (3) NHNN vlfa c6 thém dgt cdp han muc tin dung nén du dia cho cac ngan
hang van con nhiéu. Sang ndm 2024, KBSV ky vong cac linh vuc ctia nén kinh té sé
am dan [én, nhiing khé khan trén thi truGng BDS va TPDN sé tiép tuc dudc thao gé.
MUc tang trudng tin dung nam 2024 ky vong dat 13-14%.

Thanh khoan hé théng 8n dinh nhd nguén huy déng déi dao

Huy ddng vén ctia hé théng ngdn hang van ghi nhan tang trudng dudng trong
nhitng thang gan day, dat 5.8% YTD tinh dén cudi thang 9/2023. Hién tai v4i toc d6
giai ngan tin dung kha chdm, cac ngan hang sé khong gap van dé vé thanh khoan
do ngudn huy déng ndm nay tudng déi déi dao bdi mat bang |&i suat cao trong
nlfa dau nam khién kénh gi tiét kiém van chiém uu thé han ca.

Tdc dd héi phuc ciia NIM sé chdm han du kién

Ching tdi cho rang t&c d6 hai phuc clia NIM s& cham han du kién, tham chi xu
hudng giam sé tiép tuc 8 mot s6 ngan hang trong quy 4/2023. Sang nam 2024, mat
bang |&i suat thap s& dugc phan anh hét vao CoF, trong khi l3i sut cho vay giam
cham va cé do tré. Trén cd s8 do, chlng téi ky vong ndm 2024 bién |3i thuin NIM
cta nganh ngan hang sé& c6 su cai thién ré rét hon, nhung chua thé quay trd lai
mUc cao nhu nam 2022. Nhém ngan hang quoc doanh va ACB sé chiing kién tdc do
cai thién NIM khiém tén han cac ngan hang khac do dam nhiém vai trd “ho trg nén
kinh t&”.

Chat lugng tai san can phai luu tAm trong ndm 2024

Ching tdi cho rang chat lugng tai san cGa cac ngan hang tam thdi sé dugc kiém
soat & muc hién tai cho dén hét nam 2023, tuy nhién s& can luu y han khi budc
sang ndm 2024. Nhiing rui ro khién ng xau xau phinh to trong nam sau c6 thé dén
tu: (1) Thong tu 02 hét hiéu luc vao thang 06/2024, cac khoan ng tai c¢d cau trudc
day sé vé ding nhom phan loai ng; (2) B6 dém duy phong cua cac ngan hang thu
hep trong nam 2023 khién du dia x{ ly ng cho ndm sau khong nhiéu.

Trién vong nganh: Nhiing yéu té tiéu cuc da dudc phan anh vao gia ¢ phiéu
Ching t6i duy tri quan diém trung lap vdi trién vong ndm 2024 cla nganh ngan
hang. DU vy, gia c6 phiéu d3 va dang phan anh nhiing yéu té tiéu cuc khién muc
gia hién tai tuang doi hap dan. Hién tai P/B nganh ngan hang dang & muc 1.4x - gan
vGi muc day 2020 va 2022 (1.3x)

KBSV RESEARCH -

KB Securities

VIETNAM

Chuyén vién phan tich Pham Phudng Linh
linhpp@kbsec.com.vn

06/12/2023
~ ~-
Trung lap ™
L[]

Khuyé&n nghi
VCB Mua
Gia muc tiéu 109,600
BID Mua
Gia muc tiéu 47,900
CTG Mua
Gia muc tiéu 43,500
ACB Mua
Gid muc tiéu 30,000
TCB Mua
Gid muc tiéu 39,000
MBB Mua
Gid muc tiéu 24,000
STB Mua
Gid muc tiéu 36,600
VPB Mua
Gid muc tiéu 24,500
TPB Nam giil
Gid muc tiéu 20,600
MSB Mua
Gia muc tiéu 17,900

www.kbsec.com.vn
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: Chuyén vién chién lugc dau tu
Nghiém S§ Tién

— tienns@kbsec.com.vn

(@)

< o~ ~ ~

: Quan diem ky thuat

E Xu hudng & Hanh dong

Thi trudng cd s& - Chi s6 VNIndex

Chi s6 VNINDEX - 1D 0112867 H1129.83 L1109.51 C1121.49 -4.94 (-0.44%) 1280.00
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Ngudn : Trading View, KB Securities Vietnam

— VNIndex dién bién rung lac trong hau hét phién giao dich trudc khi hdi phuc mét phan vé
cudi phién.

— Luc cdu cho phan (ng tai quanh ngudng hé trd gan 1080 (+-15) cling vdi yéu t& nang dd tu
nhém ¢ phiéu Ngan hang d3 gidip cho chi sé tranh dugc mét nhip giam siu va hinh thanh
mau nén rit chan. V3i viéc thanh khoan cao ky luc trong 3 thang trd lai ddy, phe mua cho
thay su quyét dodn nhap cudc khi chi sé diéu chinh vé cdc ngudng hé trg. Nhiéu kha nang
VNIndex van cé thé duy tri da hoi phuc lén ving dich ky vong dugc dat tai 1150 (+-15) trudc
khi gdp ap luc diéu chinh dang ké trd lai.

— NDT dudc khuyén nghi tranh mua dudi trong cac nhip hdi phuc sém va chi trai lEnh md mua
quanh ngudng hé trg gan 1080 (+-15)
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Chisé VN30

Chisd VN30 1D = 0110967 H1115 24 L1096 22 C1111.35 +2 08 (+0 19%)
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Thi trudng phai sinh - Hgp dong tudng lai VN30F1M (F1)

Hop dong twong lai VN30OF1M - 1D = 011095 H1118.0 L1097.4 C1112.0 +0.9 (+0.08%) 1280.0
Volume - Khéi luong SMAS 367 127K
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Ngudn : Trading View, KB Securities Vietnam

Ngudng trong phién — F1 dién bién rung l3c manh trong phién trudc khi hdi phuc manh mé vé cudi phién.

Khang cixa: 11361140 — LUccau cho phan iing tai quanh ngung ho trg gan 1080 (+-15) véi thanh khoan tdng manh
da gilp cho F1 tranh dugc mét phién giam diém siu, cho thay phe mua da c6 phan chu
dong hon. Nhiéu kha nang F1 van c6 thé duy tri da hoi phuc 1én vung dich ky vong dudc dat
H6 trg gan: 1091 - 1095 tai 1150 (+-15) trudc khi gdp ap luc diéu chinh dang ké trd lai.

Khang cy gan: 1117 - 1121

Hétrgxa:  1070-1075 — Chiénludc giao dich trong phién: Linh hoat trading 2 chiéu, SHORT tai khang cu, LONG tai
hé trg.

— Chién ludc giao dich qua dém: Linh hoat trading 2 chiéu, SHORT tai khang cu, LONG tai ho
trg.

Luu y: Miic ditng 16 dp dung cho cdc vi thé trong phién [d 2 diém va qua dém 13 5 diém. Tay vao khdu vi rdi ro
va dién bién thuc té, NDT cé thé can diéu chinh tdng giam nhe cdc mic ndy.
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KBSV danh muc dau tu mau

Phudng phap tiép can:
- Danh muc tap hgp cac cd phiéu tiém ndng nhat dugc KBSV
nghién cltu va khuyén nghi ndm gill trong 3 thang tdi véi muc
dich mang lai hiéu suat vugt trdi so vdi chi sé VN30.

Ngung cat (6 tai -15%

Danh muc gia dinh luén duy tri ty trong 100% c& phiéu (bao
gom CCQ ETF) vdi trong s6 dudc phan bo déu gilta cac ma.
NDT cén két hgp véi xu hudng thi trudng va miic d6 hap dan
cua ting ma dé diéu chinh ty trong tudng Ung.

Khéi phan tich KBSV

So sanh hiéu suat véi VN30 Index

Portfolio

VN30 Index
(%)

140
130
120

110

100
90 +
VN30 Index Master Portfolio
Téng trong phién 0.19% -0.84% 80 —_
Ting liy k& (YTD) 10.56% 37.82% 12 2/2 3/2 4/2 5/2 6/2 7/2 8/2 9/2 10/2 11/2 12/2
Danh muc diu tu mau cho NBT trong nudc
N Gia déng Tang/giam  Tang/giam
Ma Ngay s ia P - X g
- . ctfa trong phién liy ké Diém nhan dau tu
CcpP khuyén nghi
07/12/2023 (%) (%)
- Hudng |gi tlf xu hudng gidm clia mat bang |3i suat, gilip thanh khoan thi trudng cai thién
(SSSSII) 11/01/2023 32,850 -2.2% 21.0% - Ky vong trién khai hé théng giao dich KRX, gilp thj trudng giao dich s6i déng
- PNJ dat KQKD quy 3 tich cuc, bat chdp siic mua suy yéu nhd viéc chiém linh dugc thi phan
Phu Nhuan N p 3iapia . S eia s e N .
(PNJ) 11/01/2023 78,500 -2.0% 9.0% - Ky vong stfc mua cai thién trong quy 4 - mua tiéu dung cao diém cla nganh trang sic
Kinh B - Ki vong ghi nhan doanh s& cho hon 160ha dat KCN trong ndm nay
nh Bac
I(KBC) 10/02/2023 32,200 -2.6% -0.3% - Trang Dué 3 du kién hoan thanh phap ly trong ndm nay va ghi nhan doanh thu cho thué
bat dau tir 2024
Deo Ca - Backlog 4,000 ty cudi 3Q2023, tudng dudng doanh thu xay |3p giai doan 2021-2022
Infrastructure ~ 11/01/2023 15,700 -0.6% 24.2% - BOT H{fu Nghi - Chi Lang khi hoan thanh sé& gitip tang luu lugng xe
(HHV) - Ky vong nhan hd trg 2,280 ty VND cho du 4n ham dudng bd Déo Ca
ACB - Sau khi dich chuyén cd cau tin dung sang nhém KHDN 18n, ACB ky vong tin dung s&
(ACB) 11/01/2023 22,400 0.4% 3.7% tdng téc trong thdi gian téi
- Ky vongty |é hinh thanh ng x3u sé giam trong 2 quy tdi, giam bét ganh nang trich [&p
Nhon Trach 2 - Ky vong dién khi kha quan han ti 4Q2023 khi A0 tdng cudng huy dong tif cudi thang 9
on Tracl
(NT2) 11/01/2023 24,800 -0.4% 8.5% - Gid khi dau vao ctia NT2 hién d3 ha nhiét ddng ké so v8i mic trung binh 2022
- NT2 s& két thlc qua trinh dai tu sau 3Q2023
- Kénh xuat khau hé trg doanh thu
Hoa Sen Group n . A A is r A 4 o\ g g | N “ s
(HSG) 11/01/2023 22,450 -1.1% 26.8% - Bién Igi nhudn gdp ky vong cai thién s8m nhg da day hét lugng hang ton kho gia cao
- Cd cau tai chinh an toan
- Tang trudng tin dung ki vong dat 12% trong ndm 2023
Vietinbank PR o 4 ..
(CTG) 11/01/2023 26,900 0.9% 9.7% - Gia chiét khau sau so vdi dinh gia
- Trién vong tich cuc dudc dan dat bdi mang CNTT
f;;_) 11/01/2023 94,300 -0.7% 10.4% - Mang vién théng va gido duc duy tri tdng trudng tich cuc
vi ik - Bién lgi nhuan gop tiép tuc cai thién
inami ) e R
(VNM) 11/01/2023 68,400 -0.1% -2.8% - Thi phan cai thién nhd chién dich thay d6i nhan dién thudng hiéu

Ngudn: Bloomberg, KB Securities Vietnam
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Thong ke thi trudng

HSX - Top 5 ¢6 phi€u mua/ban rong khéi ngoai

HNX - Top 5 c6 phiéu mua/ban rong khéi ngoai

Thay déi S& hitu nudc ngoai Mua rong Thay déi S& hitu nudc ngoai Mua rong
M3 (%) (%) (Ty VND) M3 (%) (%) (T VND)
VCB -0.8% 23.5% 46.9 IDC -2.4% 1.6% 17.2
VHC -0.1% 30.3% 45.6 VCS 0.0% 2.7% 1.2
ocB 0.7% 14.3% 28.8 TNG -0.5% 19.9% 0.8
SSI -2.2% 43.4% 27.7 TIG 0.0% 11.5% 0.5
DGC -0.8% 18.8% 26.5 SD5 0.0% 2.1% 0.4
Thay dai S& hitu nudc ngoai Ban rong Thay dai S4 hiu nudc ngoai Ban rong
M3 (%) (%) (Ty VND) M3 (%) (%) (T VND)
VHM -1.9% 23.2% -210.9 IDC -2.4% 1.6% 17.2
MSN 2.3% 28.7% -102.4 VCS 0.0% 2.7% 1.2
STB 1.6% 24.0% -94.2 TNG -0.5% 19.9% 0.8
FUEVFVND -0.3% 96.9% -63.3 TIG 0.0% 11.5% 0.5
BCM -1.8% 2.2% -54.6 SD5 0.0% 2.1% 0.4
Nguon: FiinPro, KB Securities Vietnam Ngudn: FiinPro, KB Securities Vietnam
Nhém nganh - Top 5 nhdm nganh ting/giam trong tuan Nhém nganh - Top 5 tang/giam trong thang
Thay dai [VE] Thay déi M3
5 nganh dién bién tich cuc nhat (%) tiéu biéu 5 nganh dién bién tich cuc nhat (%) tiéu biéu
Phan phéi thiét bi & dich vu y t& 7.3% TNH, JVC, YMD Ching khoén 14.8% SSI, VND, HCM, VCI
Hang hai 5.9% VSC, VOS, SKG, VTO Xay dung va ky thuat 14.8% DIG, HDG, VCG, PC1
Thiét bi dién 4.3% GEX, SAM, CAV, RAL Hang hai 13.7% VSC, VOS, SKG, VTO
Chiing khoan 4.1% SSI, VND, HCM, VCI San pham xay dung 11.9% VGC, BMP, SHI, DAG
Kim loai & khai thac 3.9% HPG, HSG, NKG, KSB May méc 11.8% TCH, HHS, SRF, SHA
Thay dai M3 Thay déi M3
5 nganh dién bién tiéu cuc nhat (%) tiéu biéu 5 nganh dién bién tiéu cuc nhat (%) tiéu biéu
Van tai hang khdng & Logistics -3.5% TMS, SCS, STG, ASG Khéch san, Nha hang & Giai tri -8.5% AST, VNG, DSN, DAH
Hang dét, may & hang xa xi -2.1% PNJ, TCM, MSH, GIL Gidy & lam san -3.4% DHC, HAP, HHP, VID
Nganh chua phéan loai -1.9% CKG, PSH, NHH, ABS Van tai hang khéng & Logistics -3.0% TMS, SCS, STG, ASG
Gidy & lam san -1.7% DHC, HAP, HHP, VID Dudc -3.0% DHG, IMP, TRA, DBD
Dudc -1.2% DHG, IMP, TRA, DBD Bédo hiém -2.2% BVH, MIG, BIC, BMI

Nguon: FiinPro, KB Securities Vietnam

Nguon: FiinPro, KB Securities Vietnam
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Viét Nam - C& phiéu tiéu biéu

Vén héa thi
: GTGD EPS

A trudn N Room P/E (X] ROE (% P/B (X) Bién déng (%)
Nganh M3 Tén cong ty Giaban & (VNDtriu, room CAGR > °
(VNDty, con lai
usbmn) (%)
uUsDmn) (%, -1d) 20E 21E 20E 21E 20E 21E 1D w M YTD
372,067 176,551
vIC VINGROUP JSC 97,778 225 370 2540 14.7 3.3 0.0 14 14 0.0 0.6 1.7 204
(16,170) (7.3)
339,478 308,189
VHM VINHOMES JSC 79,385 26.6 46 4.7 359 225 188 1.0 0.9 0.1 -1.8 -13 -15.7
(14,753) (12.7)
79,190 98,978
VRE VINCOM RETAIL JS 34,850 178 122 119 76 121 112 14 13 0.2 13 4.6 -12.9
oa e (3,442) (4.1)
Bat Dong San
i 86,712 568,746
NVL NOVALAND INVESTM 45,853 313 - - 6.7 38 0.7 - - 0.5 11 236 30.7
(3,768) (23.4)
19,167 54,930
KDH KHANG DIEN HOUSE 25,770 (©33) 23) 116 245 227 13.7 9.1 105 18 1.8 0.2 16 7.7 33.0
12,594 443,689
DXG DAT XANH GROUP 21,130 139 555 456 - 2.5 3.1 14 13 0.9 7.0 167 67.1
(547) (18.3)
378,305 92,555
VCB BANK FOR FOREIGN 67,686 63 157 133 117 212 198 2.8 22 0.6 0.9 4.0 26.8
(16,441) (3.8
174,556 35,561
BID BANK FOR INVESTM 30,621 127 117 9.2 53 179 193 1.9 1.6 0.9 18 7.8 16.8
(7,586) (1.5)
136,341 100,121
TCB VIETNAM TECHNOLO 38,900 0.0 58 5.0 143 149 153 0.8 0.7 1.2 17 -1.9 17.6
(5,925) (4.1)
137,021 86,426
CTG VIETNAM JS COMM 25,516 14 7.8 6.4 503 158 173 11 1.0 0.6 13 43 9.3
(5,955) (3.6)
101,381 200,184
. VPB VIETNAM PROSPERI 15,296 0.0 119 9.0 18.8 96 116 11 1.0 13 0.8 6.7 8.4
Ngan (4,406) (8.2)
hang 73,327 154,167
MBB MILITARY COMMERC 14,063 0.0 47 4.1 146 245 231 1.0 0.8 0.3 14 0.8 21.7
(3,187) (6.3)
40,641 146,918
HDB HDBANK 14,191 42 6.1 4.7 233 214 230 12 1.0 0.8 3.0 1.9 34.1
(1,766) (6.0)
33,548 480,269
STB SACOMBANK 18,600 14.0 9.5 5.1 265 167 216 12 1.0 1.1 11 4.6 24.9
(1,458) (19.8)
28,732 106,745
TPB TIEN PHONG COMME 14,821 0.0 7.1 6.2 374 166 174 11 1.0 23 3.6 5.1 15.4
(1,249) (4.4)
22,745 187,275
EIB VIETNAM EXPORT-I 13,065 0.2 - - 27.3 7.7 114 - - 1.9 44 5.0 42
(988) (1.7)
45,950 12,529
N BVH BAO VIET HOLDING 61,900 210 165 163 15.8 8.7 8.4 14 13 0.6 0.9 -16 -14.1
Bao (1,997) (0.5)
hiém 2,439 2,818
BMI BAOMINH INSURANC 20,227 14.2 - - 9.1 - - - - 0.2 0.0 25 9.0
(106) (0.1)
19,947 748,419
ssl SSISECURITIES C 20,676 554 239 215 32 9.1 8.8 2.2 2.2 0.9 63 159 89.8
(867) (30.8)
9,108 313,783
, vel VIETCAP 21,154 719 376 271 4.0 79 108 3.0 2.9 0.9 51 137 89.2
Ching (396) (12.9)
khoan 8,907 161,831
HCM HO CHI MINH CITY 22,265 524 - - -190 - - - - 24 75 150 57.5
(387) (6.7)
5,734 581,967
VND VNDIRECT SECURIT 6,983 272 199 196 36.3 9.3 9.3 1.9 18 0.9 81 217 68.5
(249) (24.0)
227,805 152,784
VNM VIET NAM DAIRY P 109,000 421 183 156 40 281 301 4.6 43 0.6 0.1 35 -10.0
(9,900) (6.3)
N, 123,447 42,883
Hangtiéu  SAB SAIGON BEER ALCO 96,250 (5.265) L8) 369 186 175 73 188 215 3.5 3.8 1.9 -1.5 -15 219
dung thiét ” ’
o 111,712 106,487
yéu MSN MASAN GROUP CORP 79,250 165 689 277  -519 39 117 33 3.0 11 -1.3 -3.0 -33.2
(4,855) (4.4)
13,801 7,465
HNG HOANG ANH GIA LA 12,450 48.8 - - - - - - - 26 23 127 4.1
(600) (0.3)
69,042 95,368
. vJC VIETJET AVIATION 131,800 110 593 237  -885 54 137 3.7 32 0.7 0.9 14 34
Cong (3,001) (3.9)
nghiép 9,976 73,207
N GMD GEMADEPT CORP 33,100 108 111 190  -57.0 313 134 25 2.3 0.4 0.7 6.8 55.3
(van (434) (3.0)
tai) 5,398 172,987
ci HO CHI MINH CITY 22,600 384 360 230 65.7 2.4 3.8 - - 2.5 58 107 40.3
(235) (1.1)
2,083 #N/A
ROS FLC FAROS CONSTR 3,670 46.4 - - 924 - - - - - - - -
(091) (#N/A)
N 10,411 475,221
Cong GEX GELEX GROUP JSC 15,802 (452) 196) 377 339 285  -144 5.1 8.9 16 16 17 94 207 93.1
nghiép )
N 5,438 130,110
(Tu ban) CTD COTECCONS CONSTR 54,900 (236) 54) 36 217 285 524 2.7 2.7 0.8 0.8 2.0 61 119 166.3
18,419 17,721
REE REE 45,066 0.0 9.9 9.1 45 132 130 13 12 0.8 2.1 61 5.4
(800) (0.7)

Ngudn: Bloomberg, KB Securities Vietnam
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Viét Nam - C& phiéu tiéu biéu

Vén héa thi
: GTGD EPS

trudn, Room P/E (X) ROE (%) P/B (X) %
Nganh M3 Tén cong ty Gi ban & (VNDtriéu, oom CAGR 5 >
(VNDty, con lai
uSDmn) (%)
usDmn) (%, -1d) 20E 21E 20E  21E 20E 21E 1D w M YTD
172,447 42,569
GAS PETROVIETNAM GAS 75,083 461 159 165  -17.5 191 181 2.9 2.7 1.0 2.6 1.0 5.7
(7,494) (1.8)
Tién 6,578 11,890
L NT2 PETROVIETNAM NHO 22,850 314 182 128  -105 90 146 17 16 0.0 33 4.6 -13.7
ich (286) (0.5)
8,400 1,338
PPC PHA LA THERMAL 26,200 341 133 7.0 5.1 74 131 - - 0.3 80 143 17.0
(365) (0.1)
145,287 675,209
HPG HOA PHAT GRP JSC 24,986 180 258 131 219 62 109 16 14 13 2.2 72 53.3
(6,314) (27.8)
6,809 70,795
DPM PETROVIETNAM FER 17,400 (296) 29) 365 178 161 0.5 6.4 7.8 11 11 12 43 6.9 208
Nguyén :
P 7,226 108,628
vat DCM PETRO CA MAU FER 13,650 (314) 45) 465 165 112 45 105 158 14 14 14 55 138 25.7
lidu )
11,063 296,177
HSG HOA SEN GROUP 18,314 389 201 160 67.9 6.6 8.7 13 12 18 44 135 1024
(481) (12.2)
3,138 25,534
ARA AN PHAT BIOPLAST 12,864 97.2 - - 17.2 - - - - 4.9 78 101 435
(136) (11)
68,375 30,845
PLX VIETNAM NATIONAL 56,100 46 154 134  -51.0 129 128 1.8 17 1.0 0.3 8.0 132
(2,972) (13)
Ning 9,854 147,498
PVD PETROVIETNAM DRI 17,727 399 348 140  -119 4.4 7.8 1.0 11 12 19 126 63.0
lugng (428) (6.1)
5,793 123,127
PVT PETROVIET TRANSP 17,900 (252) 51) 359 9.4 8.0 22 156 156 13 12 1.9 38 127 227
65,024 385,566
MWG MOBILE WORLD INV 46,500 00 584 193 14.4 13 8.7 2.4 2.3 2.4 5.5 7.6 4.5
(2,826) (15.9)
19,895 42,258
PNJ PHU NHUAN JEWELR 65,625 (865) 0 00 153 130 24 189 197 2.8 2.4 0.1 0.3 4.6 -10.9
Hang tiéu )
N N 1,261 10,276
dungkhéng  YEG YEAH1 GROUP CORP 40,300 (055) 04) 70.6 - - - - - - - 53 103 9.9 111.0
thiét yéu ’
2,227 41,186
FRT FPT DIGITAL RETA 16,348 303 2018 415  -752 23 148 - - 0.0 2.0 4.9 69.7
(097) 17
8,387 13,170
PHR PHUOC HOA RUBBER 61,900 (365) 05) 346 147 200 412 151 120 2.0 1.9 0.0 34 8.3 228
Chdm 13,114 1,430
, DHG DHG PHARMACEUTIC 100,300 454 118 109 107 259 244 2.8 24 0.3 0.2 11 22,0
soc (570) (0.1)
stic 6,016 #N/A
R PME PYMEPHARCO JSC 80,200 117 - - 16 - - - - - - - -
khoe (261) (#N/A)
61,301 188,971
IT FPT FPT CORP 49,275 00 191 155 155 281 296 4.9 4.2 0.2 3.6 73 421
(2,664) (7.8)

Nguon: Bloomberg, KB Securities Vietnam
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Céng nghé thong tin & Tién ich
Nguyén Binh Thun - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hiéu - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dic Anh - Gidm d&c vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

H® Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

B phan Ho trg

Nguyén Cam Tho - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: N&m gilr: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt trgi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén thdng tin va dif liéu thu dugc ti cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin va dit liéu
[a chinh xac hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé
thay d6i ma khéng can thdng bao trudc. Khach hang nén ddc lap xem xét cac
trudng hgp va muc tiéu cu thé cta riéng minh va tu chiu trach nhiém vé cac quyét
dinh dau tu ciia minh va ching toi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia chldng. Nhifng tai liéu nay [a ban quyén clia KBSV va khong
dudc sao chép, phan phdi lai hodc stia d6i ma khdng cé sy déng y trudc bang van
ban cia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nham muc dich tham khao va khong dudc phép st dung cho bat ky muc dich nao
khac.


http://www.kbsec.com.vn/

