BAN TIN CHU’NG KHOAN

K&t qua giao dich thi trwérng co sé

VNINDEX HNXINDEX
Diéms8 979.38 101.66
Thay d8i (%) 1.08% 031%
KLGD (triéu CP) 18291 26.53
GTGD (ty VND) 5802 375
S6 m3 ting 142 53
S6 m3 giam 170 81
S6 m3 dirng gia 88 232

Két qua giao dich HDTL chi s6 VN30

Hop déng Chisd Thay ?;ZI) KLGS,\iE; Old(;:?;)
VN30F1908 868.8 1.46% 29,669 13,682
VN30F1909 862.5 0.70% 53,379 9,684
VN30F1912 863.0 0.00% 273 347
VN30F2003 864.9 0.29% 67 66
Téng 83,388 23,779

Tam diém nhém nganh trong ngay

Thay doi
2.70%
2.60%
2.50%
2.30%
2.10%

5 nganh dién bién tiéu cyc nhat  Thay déi

-0.60%

-0.70%

-0.70%

-0.70%

-1.40%

5 nganh dién bién tich cuc nhat
Dich vy Mdy tinh

San xuat bia

L6p xe

Nhwa, cao su & sQi

Thyc phdm

Xay dyng

Nubi tréng nong & hai san
Tu van & H trg KD

Van tai hanh khach & Du lich
Hang May mac

Céc ma tiéu biéu
CMG, UNI, TST...

SAB, BHN, HAD, HAT...
DRC, CSM, SRC, VKC...
PHR, AAA, DPR, HRC...
VNM, MSN, SBT, KDC...
Céc ma tiéu biéu

ROS, VCG, CTD, ClI...
HNG, VHC, GTN, HAG...
PAN, VNC, TV4, PPS...
VNS, SKG, TCT, HOT...
STK, TCM, TNG, FTM...

Tam diém nhém nganh trong tuan

Thay doi
8.60%
8.20%
7.30%
6.70%
6.20%

5 nganh dién bién tiéu cyc nhat  Thay déi

-2.70%

-3.20%

-3.70%

-3.90%

-5.10%

5 nganh dién bién tich cuc nhat
Dich vy Mdy tinh

Thiét bj dién

Phan mém

L8p xe

May cong nghiép

Khai khodng

Thiét bj va Dich vu Dau khi
Nhya, cao su & sQi

Hang May mac

San xuat gidy

Céc ma tiéu biéu
CMG, UNI, TST...

GEX, LGC, THI, AME...
FPT, SRA, VLA...

DRC, CSM, SRC, VKC...
REE, SRF, CTB, L10...
Céc ma tiéu biéu
KSB, HGM, BMC, DHM...
PVS, PVD, PVB, PVC...
PHR, AAA, DPR, HRC...
STK, TCM, TNG, FTM...
DHC, HAP, CAP, VID...

Tam diém nhém nganh trong thang

Thay doi
16.10%
14.60%
14.00%
13.80%
13.50%

Thay d6i
-7.70%
-9.10%
-11.10%
-11.60%
-11.80%

5 nganh dién bién tich cuc nhat
Phan phéi hang chuyén dung
Thiét bj dién

Phan mém

PO udng & gidi khat

Hang cé nhan

5 nganh dién bién tiéu cyc nhat
Mbi gidi chirng khoan

San xuat gidy

Khach san

Thiét bj va Dich vu Dau khi
Hang May mac

Céc ma tiéu biéu
MWG, FRT, DGW, COM..
GEX, LGC, THI, AME...
FPT, SRA, VLA...

VCF, NAF, SCD, CTP...
PNJ, TLG, LIX, NET...
Céc ma tiéu biéu

SSI, HCM, VCI, VND...
DHC, HAP, CAP, VID...
VNG, OCH, SGH, DAH...
PVS, PVD, PVB, PVC...
STK, TCM, TNG, FTM...
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Ngay 15/08/2019

PIEM NHAN THI TRUONG

Thij trwdng co s&

Thi trwdng cé phién giao dich trai chiéu vdi thanh khoan tang nhe. Khéi ngoai tiép
tuc ban rong va d6 rong thi trudng nghiéng vé phia cac c8 phiéu gidm gia.

Trén san HSX, nhédm Bluechips, dan dau 1a VIC, VHM, VRE, VCB, VNM, SAB,
MSN...cung véi hang loat c6 phiéu v6én hda Ié6n khac nhw DHG, EIB, REE, PNJ,
MWG, FPT, VCS...d6ng loat birt pha &n twong trong nhitng phat cudi phién. R
VN30 c6 20 m3 cd phiéu ting gia va 06 m3 giam gia. San HNX dién tiéu cuc va
khong thé phuc hoi do thiéu sy hd tro clia cac c6 phiéu von héa lon.

Céc cd phiéu "ho Viettel" nhu CTR, VGI, VTP, VTK hay cac c6 phiéu khu céng
nghiép, cao su NTC, SZL, SIP, BAX, SZC, TIP, SNZ, BCM...cling déng loat tdng manh
sau vai phién chét |&i gan day gidp thi trudng trd nén kha sbi dong.

Thi truérng Ho'p d6ng twong lai chi sé VN30

Thanh khodn toan thi trwdng thap. Giao dich chuyén sang tap trung hau nhu toan
bd & F1909 do F1908 dao han.

C4c hgp dong dong loat ting diém nhuwng thap hon thi trudng co s&. Do léch
trung binh clia cac hop déng vdi VN30 Index qua dé md réng rat nhanh, khodng
cach tir -13.78 diém dén -18.78 diém.

Diém tin ngly

Trong ban tin ngay hdm qua, chung tdi d3 d& cap dén hién twong dwong cong lgi
suat 2y-10y dang thu hep nhanh khodng cach, va dén dém hém qua hién tugng
lgi suat ddo nguoc d3 xay ra (Igi suat cla trai phi€u 2y > cGa 10y). Theo dit liéu cda
Credit Suisse, k& tir 1978, 5 lan duwdng cong loi suat gilta trai phiéu 2 ndm va 10
ndm dao nguoc déu dan dén tinh trang suy thodi. Trung binh, mot cudc suy thodi
dién ra 22 thang sau khi duwong cong lgi suat trai phi€u 2 ndm va 10 ndm dao
nguwoc. Trung binh, S&P 500 tdng 12% 1 ndm sau khi dudng cong loi sudt tréi phiéu
2 ndm va 10 ndm dao nguoc. 18 thing sau khi dwdng cong loi sudt dao nguoc thi
thi truong chirng khoan quay dau gidm diém va bat dau mang vé loi nhuan am.
Thi truong chirng khodn My ngay lap tirc cd phan (rng tiéu cuc trwdc thong tin
trén. Déng clra phién, Dow Jones gidm 3.05%. Chi s& S&P 500 gidm 2.93%, con
Nasdaq giam 3.02%.

C6 quan diém cho ring viéc Fed sir dung chinh sich néi Idng dinh luwong
(Quantitative Easing) trwdc day da khién dwong cong loi suat tré nén phang hon
céc chu ky trudce va khong thue s phan anh ding ban chat khi dwdng cong bi dao
ngwoc. Cho dén thoi diém hién tai, nén kinh t&€ My vin dang & trang thai kha tot
va suy thodi khéng phai la kich bdn co s&. Tuy nhién, sy két hop cha viéc nén kinh
té toan cau y&u hon rd rét — su suy gidm kinh t& & Dirc va Chau Au va lo ngai viéc
kéo dai cla cudc chién tranh thuong mai véi Trung Qudc sé khién dau tu & tiéu
dung tai My yéu hon va cé thé dan dén suy thoai kinh té.

Da6i vdi TTCK Viét Nam, viéc dudng cong loi suat trai phi€u My ddo nguoc va tdm
ly tiéu cuc cha TTCK toan ciu sé tac dong truc tiép |&n tdm Iy NDT, qua d6 gy ap
lwc gidm diém trong ngan han. Tuy nhién, ching tdi nhin nhan sy kién nay tuong
ty nhu su kién CNY phd ngudng 7.00 gan day khi phai can thém thoi gian quan sat



Top ¢8 phiéu tac déng VN30

Top ma déng gop tich cuc nhat Piém sd
VNM 2.33
VIC 1.41
EIB 1.31
Top m3 ddng gbp tiéu cuc nhit Piém sd
\[ -0.49
HPG -0.46
FPT -0.15
Top ¢b phiéu tac dong VNINDEX

Top m3 ddng gép tich cyc nhat Piém sd
VCB 2.96
VIC 2.37
VNM 1.70
Top ma déng gop tiéu cuc nhat Piém sd
PLX -0.34
HVN -0.25
\[ -0.21

Bién déng nhém cé phiéu
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Dién bién giao dich khéi ngoai san HSX

Ty dong

-1,000

m— \Vua khép lénh

Ban thoa thuén

= Mua thoa thuan

Chénh léch

Ban khop lenh

09/08 12/08

13/08 14/08 15/08

Top ¢d phiéu mua/ban rong khéi ngoai

Ma
MSN
DRC
vcB
VNM
VIC
Ma
PLX
SSl
VRE
vic
HPG

% s& hiru boi NN
40.32%
23.26%
23.91%
58.92%
16.64%
% s& hiru boi NN
13.16%
58.38%
32.50%
19.54%
38.29%

Room con lai
101,204,622

30,171,542
225,748,104
715,230,809
732,765,448
Room con lai

88,508,190
212,081,937
383,970,823

56,646,224
295,111,217

Gia tri mua rong
13,749,540,000
6,240,650,000
6,170,180,000
6,116,930,000
5,055,360,000
Gia tri ban rong
-5,018,630,000
-6,203,920,000
-8,635,070,000
-38,726,620,000
-46,853,920,000
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xem lidu dwong cong ddo nguoc lgi suat ndm dudi viung dwdi 0 trong bao lau truére
khi dua ra nhitng canh bdo quan trong, cung véi dé |a hanh déng ctia cdc NHTW,
cling nhu tinh hiéu qua cla né. B&i vay, ching téi nghi rang tam ly TTCK s& van cé
co hoi hoi phuc sau nhitng phan (rng tiéu cuc nay. Dwa trén nhan dinh ki thuat,
VN-Index s& cd luyc d& manh & gan 950 bdi vay rdi ro sut gidm manh s& phan nao
duwoc giam bot.

Lé Anh Tung — Chuyén vién vi mé — tungla@kbsec.com.vn

Béo cao tham doanh nghiép CTCP Piu tw Thé gidi Di dong (MWG: HSX)

6 thang dau nam 2019, doanh thu va LNST ting lan lwot 15% YoY va 38% YoY,
bién lgi nhudn réng dat 4.1%. Doanh thu 6 thang d3u nam 2019 clla MWG ting
16% YoY dat 51 ngan ty déng, LNST tang 38% YoY dat 2 ngan ty dong, hoan thanh
48% k& hoach doanh thu va 59% Igi nhuan ctia nadm. Theo chudi, TGDD chiém
khoang 33% doanh thu, DMX dong gép 59% con BHX déng gép 7.9% doanh thu 6
thang. Céng ty duy tri bién Igi nhuan rong & mirc 4.1% cho 6 thang dau nadm (so
V@i 3.5% cung ky 2018).

K& hoach 6 thang cudi ndm ctia chudi TGDD va DMX. K& hoach 6 thang cudi ndm
cho TGDD + DMX: (1) Ti€p tuc m& mdi va chuyén d6i clra hang: Dy kién van hanh
hon 900 clra hang DMX cudi thang 12/2019; (2) Thay d6i layout cho 276 clra hang
DMX mini gilp tang trwdng 30% doanh thu sau khi thay déi; (3) D4y manh tang
trwdng doanh thu cho clra hang hién hitu thong qua (a) da dang héa SKUs cho
nganh hang gia dung, (b) kinh doanh thém nganh hang méi (d@6ng ho, mat kinh...);
(4) Ti€p tuc thr nghiém mé hinh shop-in-shop kinh doanh déng hé va trung tam
laptop: du kién cé 200 shop cé kinh doanh déng hd va 20 trung tdm laptop cudi
T12/2019 va (5) Thir nghiém md hinh kinh doanh Dién thoai siéu ré.

K& hoach 6 thang cudi ndm ca chudi BHX. D3i vdi BHX, ké hoach 6 thing cudi
ndm 13 (1) Tiép tuc m& réng mang ludi clra hang, tap trung & cac tinh Nam B6 va
Nam Trung Bd; (2) D4y manh tang trwedng doanh thu cho clra hang hién hitru théng
qua (a) nang cap cac cra hang chuin cé doanh thu tir 1.7-2.5 ty d6ng/thang va cé
kha ndng mé& réng dién tich thanh clra hang I&n 300m2; (b) chuyén d6i cac clra
hang |&n dang hoat dong t6t thanh m6 hinh Double Shop (BHX két hop bén gia
dung); (3) Ra soat chudi cung rng va cai thién hiéu qua trong cdng tac mua hang
théng qua (a) mua hang twoi sdng linh hoat ngay tai thi trwdng dia phuong; (b)
BHX ti€p tuc th&r nghiém nhap khau truc ti€p cdc mat hang FMCGs (sau trdi cay va
cd bién) va (4) Lién tuc thir nghiém cac giai phap dé kiém soat hdy hang — mat mat
t6t hon ma khéng 1am anh huéng dén doanh sé tai clra hang.

Chung t6i tin rang MWG d3 tim ra duwoc hudng di phu hop véi chién luvgc phat
trién, dong thoi, MWG da thanh cong trong viéc tim ra cong thirc phat trién chudi
BHX va phuong an t6i wu héa doanh thu cho chudi cira DMX va TGDD ciing nhu
phat trién cac mang kinh doanh méi nhu d6ng ho, mat kinh. Mac du gid c6 phiéu
MWG d3 ting kha tot trong thoi gian vira qua, ching tdi cho rang MWG van 1a mét
c6 phi€u hap dan, dic biét 13 véi nha dau tu dai han. Chang t6i duy tri khuyén nghi
MUA d8i v&i c6 phiéu MWG.

bao Phuc Phwong Dung — Chuyén vién phdn tich - dungdpp@kbsec.com.vn
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QUAN PIEM & CHIEN LU'OC PAU TU - THI TRUONG CO SO

VNINDEX
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Quan diém diu tw

Nhitng lo ngai khi chi s6 Dow Jones gidm manh hon 800 diém trong d&m qua chi tdc déng tiéu cuc dén thij tredng trong nira dau
phién sdng. Dong tién tap trung cao d6 tai mot s6 cac c6 phiéu vén hoa 1&n khién bién d6 tang gid cla nhom nay vuot trdi thi
trudng chung va qua dé ho tro VN Index phuc hdi bat ngdr vé cudi phién.

Vé mat ki thuat, phién bién dong theo ca 2 chiéu tang/gidm vdi bién d6 cé phan "dét bién" cha thi trwdng hdm nay khién céc
chi bdo xung lwc ngan han cé phan bi nhidu. Sau phién hdm nay, thi treong nhiéu kha ndng sé trai qua 1 nhip diéu chinh linh
xinh, tao mat bang gia ma&i cho céc cd phiéu. Sau khi ban gidm ty trong trong cac phién truédc, nha dau tu duoc khuyén nghi kién
nhan ch& nhip diéu chinh trudc khi mé lai cac vi thé ngan han tai quanh ving hd tro d6i véi tirng ma cd phiéu riéng 1é (dac biét
la nhém da tang ndng).

Bdng Thanh Thé — Truwdng nhém chién luoc — thedt@kbsec.com.vn
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QUAN PIEM & CHIEN LUQC PAU TU - HOP DPONG TU'ONG LAI CHi SO VN30

VN30
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Chién lwgc dau tw

Dong tién tap trung cao d6 tai mot s& cb phiéu von hod 1&n chiém ty trong chl dao trong ré VN30 d3 gitp VN30 Index birt pha
khdi vuing khang cy duoc tao bai cac phién giao dich gidng co di ngang trong thang 7/2019. Sy vuot trdi clia VN30 Index so voi
thi trudng chung nhw ching t6i c6 dé cap gan day cang dugc phat huy manh trong phién hém nay. V& mat ky thuat, VN30 Index
da thoat khéi xu hudng gidm gia ngan han mic du hé théng chi bdo déng lwvong xu hwéng van dang dién bién tiéu cyc khi khoang
cach -DI/+DI dang gia tang tré lai.

D6 léch am so véi VN30 clia cac hop dong ti€p tuc mé rong, ti€n gan d&én mirc ky luc. Mau thuin nay cé thé khién thj truong
bi€n déng manh va khé ludng trong ngan han. Do d6, nha dau tu dugc khuyén nghi tap trung vao céc giao dich trading ngén
trong ngay, linh hoat déng/mé trang thai tai cac vung khang cu/ho tro gan trén khung gio va han ché nadm gilt trang thai qua
dém.



KHUYEN NGH| DANH MUC THAM KHAO
Tiéu chi dau tw
(1) Danh muc 10 m3 c& phiéu dau tw trung han (thdi gian ndm

git? t6i thi€u 3 thang) nhung c6 thé linh hoat phu thudc bién
dong thi trwong.

(2) Ngudng chét 1o tai +30% va cét 16 tai -15%.

(3) Danh muc gia 1ap c6 dinh ty trong c6 phiéu la 100% (ty
trong mdi c¢& phiéu trong danh muc bang nhau) véi muc dich
so sanh vdi bién déng chi s6 VNIndex. NDT can két hop thém
v3i xu huwdng thj truding chung dé phan bé ty trong va quan tri
rdi ro.

Neav khuvé Gia

a uyén

Ma CP e .y dong
nghi

Tang/giam
Ity ké

Tang/giam
trong phién

)

cUa
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So sanh hiéu qua danh muc dau tu va VNINDEX

Portfolio VNINDEX

120
115
110
105
100
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85

12 2/2 32 42 502 62 72 82

Piém nhan dau tw

MWG  8/9/2019 120 0.9% 6.2%

- MWG d3 tim ra dugc hudng di phu hop véi chién lwoc phat
trién ding dan, dong thoi, MWG da thanh céng trong viéc tim
ra cong thirc phat trién cho BHX va phuong an t6i wu hda
doanh thu cho chudi ctra DMX va TGDD ciing nhu phat trién
cac mang kinh doanh méi nhu déng ho, mat kinh.

- Chudi ban 1é thy'c pham va hang tiéu dung ghi nhan ting
trudng doanh thu an tugng véi 206% YoY cho 6 thang 2019
v@i doanh thu trung binh trén tirng clra hang dat 1.5 ty
doéng/thang. Trong ndm nay, BHX d&t muc tiéu md& rong mang
lwdi, ting doanh thu trén mdi clra hang, cai thién bién loi
nhuén gop va hoa van tai clra hang va trung tdm phan phdi vao
cudi nam.

- Trong dai han, Bach héa Xanh (BHX) d&t muc tiéu chiém 10-
15% thi phan cla thi tredng ban & thuc phdm wéc tinh cé quy
md 50 — 70 ty USD bang céch nang s6 cira hang 1én 8,000 —
12,000 clra hang trén toan qudc. Hién tai, chudi BHX dang tap
trung tai TP.HCM va cdc tinh 1an can vai 600 clra hang va dy
kién hudng téi méc 800-900 clra hang vao cudi ndm 2019.

NLG 6/3/2019 31.2 -1.3% 6.5%

- NLG duy tri vi th& din d4au trong phat trién nha & phan khuc
trung cap va vira tui tién véi cac dong san pham chinh 13
Ehome, Valora va Flora. Bén canh d6, NLG con hgp tac thanh
cong vdi cac d6i tdc Nhat Ban cd tiém luc tai chinh manh dé
trién khai cac Khu d6 thi (KBT) quy mé 1én

- Tinh tai chinh lanh manh vdi ty |& no vay thap nho ti€p can
t8t dong von dau tu tir cdc NBT nwdc ngoai. Trong nam 2018-
2019, Nam Long tich Ifiy dugc cac quy dat méi cé téng dién
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tich I&n t&i 236.5ha tai cac tinh Ddng Nai va Hai Phong. Day
déu 1a nhitng quy dat cé tiém ndng phat trién trong twong lai.

BVH

5/6/2019

78.4

-0.1%

7.5%

- Gidi tda ganh nang dy phong todn hoc. Chinh phl méi day da
ban hanh Théng tu 1/2019/TT-BTC cho phép céc cong ty bdo
hiém nhan tho 4p dung murc chiét khau it than trong hon déi
véi dy phong. Thong tu dwgc ban hanh trong thang 1 va cé
hiéu luc tir ngay 16/02. Béng théi nay duy kién s& gidm no phai
tra va tang gia tri s6 sach, qua dé gilip giam ty 18 PB bao céo
cla BVH.

- Duy tri lgi thé& canh tranh nho ti€p tuc tip trung vao mé rong
mang ludi dai ly thay vi kénh bancassurance. Chién lugc nay
khac vai chién lugc cla céc cong ty bdo hiém nhan tho nuwdc
ngoai |a d8y manh cac thuong vu bancassurance déc quyén dai
han.

- Hon 12 triéu c6 phiéu ESOP duoc gidi tdoa dau thang 5/2019
khi&€n ngudn cung ting manh tac dong tiéu cuc dén dién bién
gia c6 phiéu, gitp gid BVH vé méit bang hap dan hon

PLX

5/6/2019

61.5

-1.4%

5.3%

- Trong ngan-trung han, lgi nhuan tir hoat déng kinh doanh c6t
18i ciia PLX dwgc danh gia sé duy tri tdc d6 tang trwdng 6n
dinh, sat vdi tdc do gia tang tiéu thu xang dau trong nuwdc
khodng 5% (PLX hién dang chiém 48% thj phan xang dau trong
nudc).

- V& dai han, trién vong clia PLX dén tir chién lugc bd sung cac
dich vu gid trj gia tang thdng qua hé théng céc tram xang. Hién
cac tram xdng cla PLX d3 ban bdo hiém cho cac phuong tién
van tai, thé mua xang dau, dich vu chdm séc oto xe may. Ngoai
ra, PLX dang nghién ctru thanh 1ap chudi clra hang tién lgi véi
s6 lwgng mit hang co6 thé 18n tdi 2.500 san pham tai cac tram
xang.

- Nha may loc dau Nghi Son hoat ddng 6n dinh du kién s& gilp
giam hang ton kho va rdi ro ngoai hdi tir ndm 2019. Nha may
nay hoat déng 6n dinh tir ndm 2019 trd di s& 13 ngudn cung én
dinh cho PLX véi thoi gian va quang duwéong van chuyén ngan
hon so v&i hang nhap khau

- Ky vong lgi nhuan bat thudng tir thuwong vu hop nhat
HDBank-PGBank

PNJ

3/22/2019

86.6

1.1%

14.9%

- Tdng trwdng doanh s6 ban 1é trang strc van duy tri & mrc cao
khi ca s6 lwgng 1an gid tri don hang déu ting. Trong ndm 2018,
doanh s& trang strc ban 1é cia PNJ ting manh 41%, dwoc cling
c6 bdi mirc ting wdc tinh 34% cla sé lvong giao dich va mirc
téng 5% cla gia tri mua trung binh.

- V&i wu thé tin dung, khai thac co s& khach hang hién hitu,
mang déng ho phu kién thdi trang ciia PNJ héi tu dd didu kién
dé thanh céng do thi trwdrng d6ng hod deo tay Viét Nam méc du
gia tri cao nhung hién dang kha phan manh, chua cé doanh
nghiép phan phéi quy mé 1&n. Udc tinh mang déng ho sé
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chi@m khoang 5% loi nhuan tir HDKD cGa PNJ ndm 2022

- Dong tién hoat dong clia PNJ 4m trong cac ndm veé trudc 13 hé
qua cla viéc ma& rong hé thdng clra hang, tang lwong tén kho.
Ky vong PNJ sé c6 dong tién hoat dong dwong bat dau tir 2019.

MBB

12/18/2018

223

0.0%

8.5%

- NOII s& tiép tuc xu hudng ting trong ndm 2019. NFI manh m&
tir dich vu bdo hiém duwoc chl yéu din dat tir mang bao hiém
phi nhan tho théng qua Cdng ty Bao hiém Quéan ddi (MIC).
Ngoai ra, dich vu ngan hang ciing |3 yéu t& dan dat ting
truwdng va&i nd luc vitng chac nham tan dung co s& khach hang
cla Viettel va Vingroup.

- Ty 1& CASA (tién gli thanh todn) va gia ting cho vay ban 1é
(khéng tinh MCredit) 1a y&u t6 dan dat cho su phat trién cla
NIM. DU chi phi huy d6ng c6 thé ting nhe lién quan dén phat
hanh gidy to cé gid trong ndm 2019, ching téi dv bdo ty 1 ndy
s& van duoc duy tri & dudi mirc 4% do ty 1& CASA manh mé.
Mét khac, du ty trong cho vay ban I van tiép tuc gia ting, con
s& nay van thap hon cac ngan hang khac 1a 36% danh muc cho
vay, tao ra du dia tang trudng cho |gi suat tai san sinh I&i

§ MCredit van dang nd luc chirng t& minh nhuwng Igi thé huy
dong von lam gia ting co hoi thanh cong. Ching t6i cho rang
MCredit cé thé ting gap 3 [4n danh muc cho vay trong ndm
2018 tir mirc co s&@ thap, déng gép 1,8% danh muc cho vay
hop nhat. Mot nlra lugng von huy dong hién tai ciia MCredit
dén tlr Shinsei va qua d6 mang lai sy linh hoat dang ké trong
viéc theo dudi thi phan trong thi truwdng cho vay tién mét.
MCredit can du dia tang trudng huy ddng cao hon nhiéu so véi
HD Saison trudc khi c6 thé nghi dé&n viéc doc 1ap trong huy
déng

REE

10/11/2018

36.55

1.8%

11.8%

- Gia tri ky méi trong 1H2018 clia mang M&E dat 1,000 ty
dong, udc tinh gia tri ky méi dat 3,000 ty dong cho ndm 2018.
Uédc inh doanh thu va Igi nhun sau thué mang M&E dat Ian
lwot 2,570 ty déng (+10% yoy) va 308 ty déng (-4.2% yoy).
Doanh thu va lgi nhudn mang ReeTech ndm 2018 wdc inh dat
1,132 ty déng (+20% yoy) va 40 ty déng (+7.2% yoy)

- Mang cho thué van phong 13 mang cé ty suat Igi nhuan rong
cao nhat dat trung binh trén 50%/ndm, va dem lai dong tién
8n dinh cho REE. Theo béo cdo cla Savills gia cho thué van
phong sé ti€p tuc tang trudng 6% trong giai doan 2018-2020.
- Mang dau tu chién lugc vao nganh tién ich (dién va nudc) la
mang dem vé dong tién cé tire 8n dinh dai han cho REE. Tinh
dén thoi diém hién tai, REE dang s& hitu 696 MW cdng suat
phat dién va 446,200 m3/ngay tai 4 nha may nudec.

FPT

9/6/2018

53

1.5%

44.4%

-Hoat d6ng xuat khau phan mém, déng lwc chinh cla phan
khic phat trién phan mém dang tang trudng manh. Hau hét
céc thi trwdng chinh d8u tang trudng gdm Nhat Ban, My, Chau
A Thai Binh Duong, Chau Au. Ky vong mang XKPM ting truwdng
25% trong 3 nam ta&i.
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-Mang vién théng duy kién duy tri 6n dinh tang trwdng 15% nhe
dong lyc tdng trudng thué bao va mang truyén hinh tra tién
bat dau cd I3i tr ndm 2020.

-Du kién FPT c6 thé duy tri t6c d6 tang trudng loi nhuan trén
20% t&i 2020. V&i EPS dy phéng 2019 xap xi 3,116 déng/cp,
FPT dang giao dich & mrc P/E hap dan so v&i tiém ning ting
trudng va so vdi trung binh cdc doanh nghiép cling nganh
trong khu vuc

GMD

8/22/2018

27.95

3.5%

15.5%

- Hoat déng kinh doanh ky vong tang trudng trd lai la déng lwc
chinh hd trg cho su phuc hoi ¢ phiéu, bén canh, cdu chuyén
vé thodi von tai du 4n bat dong sdn hodc thdng tin vé thodi
von cla VIG tai cong ty.

- Loi nhuan ky vong tang trudng trd lai; dinh gia dai han hdp
dan. Dy an Nam Binh Vii giai doan 1 di vao hoat ddng sé I3
dong luc tang trwdng doanh thu trong 2019 — 2020. Dy &n
hoan thanh tang cdng suat xép d& ctia GMD tir 1.250.000 teus
Ién 2.000.000 teus, tuwong ng murc tang 60%. Theo ké hoach,
ty 1& |8p day duy kién trong 2019 13 80% va 100% trong 2020.

- Lgi nhuan tir hoat dong logistic s& tdng trwdng véi su ho tro
tlr d6i tac CJ Logistic. V&i si tham gia sdu hon cda CJ Logistic,
ban l&nh dao céng ty ky vong mang lai dong lwc tang trudng
tét hon cho mang logistic.

PVS

8/15/2018

20.3

-0.5%

18.0%

-M3c du d3 trdi qua nhip hdi phuc manh tir dau ndm 2019, P/E
clia PVS van dang thap hon tuwong d6i so v&i P/E trung vi cac
cong ty cung nganh trong khu vurc.

-Véi du béo gia dau duy tri & mat bang trén 60USD/thuing, cao
hon nhiéu so v&i mirc hoa vén binh quan cta Viét Nam vao
khoang 55USD/thuing, hang loat cac du an dau khi lén s& duoc
khai déng tir ndm 2020 tré vé sau.

-Du béo EPS c6t 16i 2019-2023 sé& dat tang trudng kép hang
nam 9.0% nho cac dy dn Sao Vang — Dai Nguyét, Gallaf, L6 B va
Su T Trang — Giai doan 2 va mang FSO 6n dinh.
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KHUYEN CAO

Cac théng tin trong bao cdo duoc thu thap va phan tich dua trén cdc ngudn thong tin da cdng bé ra cdng ching dugc xem 1a
dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh KBSV, KBSV khéng chiju trach nhiém vé dé chinh xac cta nhirng théng
tin trong bao cao nay. Y kién, du bao va udc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khong dwoc
xem la quan diém cla KBSV va cé thé thay d6i ma khéng can thdng bao. KBSV khéng cé nghia vu phai cap nhat, sira ddi bao
cdo nay dudi moi hinh thirc cling nhu théng bdo vdi ngudi doc trong trudng hop céc quan diém, du bdo va udc tinh trong bao
cdo nay thay déi hodc tré nén khong chinh xac. Théng tin trong bao cdo nay duoc thu thap tir nhiéu ngudn khac nhau va ching
t6i khong dam bao vé dd chinh xdc cla théng tin. Bdo cdo nay chi nhdm muc dich cung cap thong tin tham khao cho cac t&
chirc d4u tu cling nhu cdc nha dau tu cd nhan cha KBSV va khdng mang tinh chat khuy&n nghi mua hay ban bat c&r chirng khoan
hay cdng cu tai chinh c6 lién quan nao. Khdng ai dugc phép sao chép, tai san xuat, phat hanh cling nhu tai phan phéi bat ky
ndi dung nao clia bo cdo vi bat ky muc dich nao néu khdng cé sw chap thuan bang van ban cla KBSV. Khi s dung cac ndi dung
da duoc KBSV chap thuan, xin vui ldng ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:
Dia chi: TAng G, tAng 2 va 7 Toa nha Sky City sé 88 Lang Ha, Ddng Da, Ha Néi
Pién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Naoi:
Dija chi: TAng 1, Tda nha VP, s8 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Sai Gon
Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dirc Thang, Phuding B&n Nghé, Q1, TP H6 Chi Minh
pién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

Chi nhanh H6 Chi Minh:
Dia chi: Tang 2, TNR Tower Nguyén Céng Trt, 180 - 192 Nguyén Cong Trit, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

LIEN HE
Trung TAm Khach hang T6 chirc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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