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[Pi€m nhan thi trudng]
TTCK Viét Nam giam diém trudc ap luc ban gia tang vao cudi phién trong bgi
canh cac rui ro vi mo chua cé dau hiéu cai thién

[Hgp déng tudng lai/Quy ETF]
Cac HDTL giam diém, tudng dong vdi dién bién cua thi trudng cd s

[Thong tin doanh nghiép]
RAL, FPT

[Cap nhat cong ty]
CTG, REE

[Quan diém dau tu]
Nha dau tu dugc khuyén nghi ha ty trong cac vi thé trading trong cac nhip hoi

sém va chi gia tang ty trong trd lai néu vé viing hé trg ddi véi cac cé phiéu muc
tiéu.

VIETNAM
16/05/2022
Thay d6i
Chiso (%, bp)
VNIndex 1,171.95 -0.91
VN30 1,215.08 -0.71
HDTL VN30F1M 1,212.00 -1.06
HNXIndex 307.05 +1.54
HNX30 521.66 +2.90
UPCoM 93.20 -0.44
USD/VND 23,085 -0.04
Ldi suit TPCP 10 n3m (%) 3.21 -5
L3i suat qua dém (%) 1.98 +35
Dau (WTI, $) 110.20 -0.26
Vang (LME, $) 1,803.67 -0.45
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VNIndex
KLGD (triéu CP)
GTGD (triéu US)

HNXIndex
KLGD (triéu CP)
GTGD (triéu U$)

UPCoM
KLGD (triéu CP)
GTGD (triéu U$)

NDTNN mua rong (triéu US)

1,171.95 (-0.91%)
584.4 (-16.4%)
631.5 (-28.4%)

307.05 (+1.54%)
76.8 (-27.9%)
63.6 (-23.2%)

93.20 (-0.44%)
32.8 (-59.0%)
19.7 (-41.6%)

+9.5

VNIndex & HNXIndex

Diém nhan thi truong

TTCK Viét Nam giam diém trudc ap luc ban gia tang vao cudi phién trong boi
canh céc rti ro vi mé chua cé dau hiéu cai thién. An D6 - nudc sdn xuat lda mi
[8n th hai thé gidi thong bao tam cdm xuat lGa mi ké tif ngay 14-5 d€ binh 6n
gia ca mat hang luong thuc quan trong nay & thi trudng trong nudc gitia luc cac
dgt ndng néng de doa cac vu mua lGa mi dia phudng, ddy gia lGa mi & An Do
tang lén muc cao nhat trong lich st tac dong tiéu cuc dén c6 phiéu nhém chan
nudi & DBC (-3.9%), MML (-1.4%). Nhu cau gidy lam bao bi, chd yéu gidy lam
carton hom hdp giam sat va nhiing tré ngai vé logistics xuat phat tif cac lénh
phong tda tai Trung Quéc khién nhiéu nha may gidy tai Trung Quéc phai cat
giam cong suat tac dong tiéu cuc dén c6 phiéu nhém bao bi & DHC (-0.4%).
Kh&i ngoai mua rong 6 CTG (+2.7%), HPG (+1.1%), VCI (+3.3%).

Bién déng nhém nganh
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USD/VND & Igi suat trai phiéu chinh phd 10 ndm

Gia tri mua rong khéi ngoai liiy ké 3 thang
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Hgp dong tudng lai/Quy ETF

Cac HDTL giam diém, tudng dong vdi dién bién clia thi trudng cd sd. Chénh
[éch F2205 va chi s6 VN30 dat 27.04 diém - muc cao nhat phién sau phién ATO
cua thi trudng cd sd sau d6 bién déng trong khoang -4.36 dén 9.06 diém trudc
khi déng ciia tai mic -3.08 diém. Khéi ngoai ban rong trong phién hém nay vdi
thanh khoan thi trudng giam so vdi phién trudc nhung van & mic cao.

VN30 1,215.08 (-0.71%)
VN30F1M 1,212.0 (-1.06%)
M@ clia 1,240.0
Cao nhat 1,261.9
Thap nhat 1,212.0
KLGD (HD) 368,151 (-16.4%)
HDTL VN30F1M & VN30
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Ngudn: Bloomberg, KB Securities Vietnam
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Ngudn: Bloomberg, KB Securities Vietnam

D6 léch HDTL VN30F1M so véi VN30
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Bién ddng tong tai san cac quy ETFs l6n

EIVFVN30

(USDmn) Van Eck e FTSE
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Thong tin doanh nghiép

CTCP Béng den Phich nudc Rang Ddng (RAL)
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Ngudn: Bloomberg, KB Securities Vietnam

CTCP FPT (FPT)
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Ngudn: Bloomberg, KB Securities Vietnam

- RAL giam 1.24% xuéng 127,000 VND/cp

- Congty béng dén phich nudc Rang Péng cdng bé tam (ing c6

tdc tién mat ty & 25%, ngay dang ky cudi cung la 1/6/2022 va
ngay thanh toan la 10/6.

- V& hoat dong kinh doanh, quy | cdng ty ghi nhan lgi nhuan

sau thué tang 17% dat 128.5 ty dong va doanh thu tang 16%
dat 1.782 ty dong.

FPT giam 0.43% xudng 93,200 VND/cp

Ngay 15/5/2022, FPT Software khai trugng van phong mdi tai
thanh phé New York nham md rong cd hdi phét trién, tang
cudng kha ndng cung Ung dich vu cdng nghé, trién khai
chuyén d&i s6 cho nhédm doanh nghiép 18n khu vuc Dong Bac
M§. Trong vong 3 nam tdi, FPT ky vong van phong mdi sé
déng gbp 20% tdng doanh thu clia FPT Software tai thi
trudng My va quy mo nhan sy lam viéc tryc ti€p phuc khach
hang My dat 5,000 ngugi.
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VietinBank (CTG)

K& hoach LNTT 2022 tang 15% YoY

Chuyén vién phan tich Ngan hang, Bdo hiém &
Chiing khoan

Nguyén Anh Tung

tungna@kbsec.com.vn

1Q2022, LNTT dat 5,822 ty VND, ting
58.3% QoQ

Ty & nd xau dat 1.25%, giam 1bps
QoQ tuy nhién ng nhém 2 va nhém 5
tang manh

K& hoach LNTT 2022 ting 15% YoY

Théng qua phudng an chia cé tiic
nam 2020 bang cé phiéu, ty lé
11.8488%

Khuyén nghi MUA, gia muc tiéu
38,400 VND/cp

1Q2022, CTG cé thu nhép |di thuan dat 10,146 ty VND (-2.4% QoQ, -4.7% YoY);
LNTT 1Q2022 cai thién t6t so vdi quy trudc, dat 5,822 ty VND (+58.3% QoQ, -27.8%
YoY). Tang trudng tin dung dudc ddy manh trong 1Q2022, dat 9.1% YTD.

Ty & ng xau khdng c6 nhiéu thay déi, dat 1.25%, giam 1bps QoQ, tuy nhién ng nhém
5tang manh ti 0.46% l&n 0.58%. Trong ki, CTG tiép tuc ddy manh trich [3p du phong
4,426.7 ty VND (+1.1% QoQ, +227.9% YoVY); ty |é bao phd ng xau dat 197.3%, cao th(
4 hé théng ngan hang.

Tai dai hdi c6 dong thudng nién 2022, CTG dat ké hoach LNTT tang 15.0% YoY; Tong
tai san tang 5-10% YoY; Tang trudng tin dung dat 10-12% tuy vao han mdc tuf NHNN
cdp; Tang trudng huy dong 8-10%; Ty 1€ ng  x3u duy tri dudi 1.8%; Trich lap du
phong dy kién 12-15 nghin ty VND.

Dai hdi c6 déng thudng nién 2022 da théng qua phudng an tang von diéu |é bang
phat hanh ¢ phiéu dé tra 6 tuc tu Igi nhuén sau thué. S6 lugng cd phiéu du kién
phat hanh téi da la 569,423,778 ¢4 phiéu tudng dudng 11.8488% s6 lugng c6 phiéu
hién dang [uu hanh.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu té rui ro
6 thé phat sinh, ching t6i khuyén nghi MUA d6i vdi ¢d phi€u CTG. Gid muc tiéu cho
nam 2022 la 38,400 VND/cp, cao hdn 60.7% so vdi gia tai ngay 13/05/2022.

MUA

Gia muc tiéu VND 38,400 Dif liéu giao dich Bién dong gia c6 phiéu

Ty 1& CP tu do chuyén nhudng (%) 15.81% (%) M 3M 6M  12M
Tang/Giam 60.7% GTGD TB 3 thang (ty VNB/triéu USD) 214/9.3 Tuyét doi -14 -23 -16 21
Gi4 hién tai (13/05/2022) VND 23,900 S6 hitu nudc ngoai (%) 25.82% Tudng déi -3 -10 5 25
Gia muc tiéu thj trudng VND 38,587 Cd cdu cd dong Ngén hang nha
V&n héa thi trudng (Ty VND) 129,755 nudc (64.46%)
Du phong KQKD & dinh gia

Tudng quan VN-Index Gia
Cudi ndm tai chinh 2020A 2021A 2022F 2023F
Thu nhap [3i thuan (ty VND) 35,581 41,788 43,794 50,924
LN thuZn trudc CF DPRRTD (ty VND) 29,232 35,971 38,183 43,298 (%) VND
LNST ngan hang me (ty VND) 13,694 14,089 18,457 27,234 20 50,000
EPS (VND) 3,678 2,932 3,841 5,667 10 40,000
Ting trudng EPS (%) 45% -20% 31% 48% 0
-10 30,000

PER (x) 11.9 14.9 11.4 7.7 20
Gia tri s6 sach/CP (BVPS) 22,939 19,487 22,720 27,887 30 20,000
PBR (x) 1.91 2.25 1.93 1.57 -40 10,000
ROE (%) 16.9% 15.9% 18.3% 22.5% 05.21 08.21 11.21 02.22 05.22

Ty sudt 6 tic tien mat (%)

Ngudn: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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CTCP Ca bién Lanh (REE)

Tang trudng bén vitng nhd nang lugng xanh

Chuyén vién phan tich - Tiéu Phan Thanh Quang
quangtpt@kbsec.com.vn

Mang M&E hai phuc tif miic nén thap
va tich cuc trong dai han nhg nhu
cau dau tu cong l6n

Mang BDS & cho thué van phong:
Tang trudng &n dinh véi ddng luc
E.town 6

Mang dién: Dan dan tang trudng cua
cdng ty bang cc du an thuy dién va
nang lugng tai tao

Khuyén nghi MUA véi gia muc tiéu
111,600 VND/cd phiéu

V@i tinh trang qua tai san bay & khu vuc Nam B9, s& dan tdi nhu cau dau tu mé
rong mdi cac san bay va REE vdi tu cach nha thau cd dién hang dau sé c6 kha nang
tring thau cac du an san bay |6n nhu du an nha ga T3 sdn bay Tan Son Nhatva
sdn bay Long Thanh. Ngoai ra, thj truéng Bat dong san phuc hoi s& [a tin hiéu tich
cuc cho mang M&E. Chuing t6i wdc tinh tang trudng CAGR clia mang nay sé dat
21.5%/nam nhé& vao nhirng trién vong hdi phuc tich cuc

Ching tdi cho rang, mang cho thué van phong ctia REE s& gill dugc tang trudng
doanh thu én dinh v8i CAGR 2022-2026 dat 10.8%/nam nhd vao: (1) Ty [é lap day
sé ti€p tuc duy tri & mic trung binh 98-100%, (2) Gia cho thué van phong tiép tuc
¢6 xu hudng tang trong trung va dai han, va (3) E.town 6 hoat dong trong ndm
2023 s& gop phan tang dién tich cho thué ctia REE véi gia thué trung binh cao hon,
dat khoang 27 USD/m?/théang.

Mang thuy dién sé khong con thuan Igi nhu nam 2021 do Quy 3/2022 dudc du bao
sé két thuc giai doan La Nina, tuy nhién VSH vdi thuy dién Thugng Kon Tum sé la
dong luc chinh clia mang thuy dién véi gia PPA dugc dam phan lai cao han,
khoang 1,310 VND/kWh. Bén canh dd, ching toi ki vong 3 du an dién gié hoat
déng ca nam s& bl dap lai san lugng thiéu hut cta nhiét dién than va thuy dién.
Chuing téi cling ki vong vao trién vong tich cuc cta k& hoach phat trién dién mét
trdi clia REE nhdg vao trong tam phat trién ndng lugng téi tao cGia Chinh phda.

Dua trén dinh gia SOTP, trién vong kinh doanh cling nhu xem xét cac rdi ro cé thé
phat sinh, chiing t6i khuyé&n nghi MUA d&i véi cd phi€u REE. Gid muc tiéu la 111,600
VND/c6 phiéu, cao hon 37.8% so vdi gia tai ngay 15/05/2022.

Mua

Gia muc tiéu

D{i liéu giao dich

Bién dong gia c6 phiéu

Ty & CP ty do chuyén nhugng (%) 42.7%
VND 111,600 GTGD TB 3 thang (ty VND) 70.54
_ — S& hitu nudc ngoai (%) 49.0%
T?f‘g@'am_(%) 37.8% C6 dong én Platinum Victory
Gla hién ta: (15{05/%022) VND81,000 PTE LTD (31.16%)
Gia muc tiéu thi trudng VND87,200
Vén héa (ty VND) 25,118
Du phong KQKD & dinh gia
N3m tai chinh 2020A 2021A 2022F 2023F
Doanh thu (ty VND) 5,640 5,810 8,607 10,333
EBIT 1,239 1,855 2,951 3,222
LN sau CDTS 1,628 1,855 2,716 2,973
EPS (VND) 5,251 6,003 8,760 9,588
Thay d&i EPS (%) -0.7 14.3 46.0 9.0
P/E (x) 8.1 12.1 11.7 10.7
EV/EBITDA (x) 121 13.0 10.5 9.5
P/B (x) 1.1 1.4 1.7 15
ROE (%) 14.0 13.1 15.9 15.3
Ty suét ¢ tdic (%) 46 0.4 1.0 15

(%) M 3M 6M 12M
REE 69 186 123 446
VNINDEX 148 497 403 549

Thay d8i vs VNIndex (trai)

Gia c8 phiéu (ph3i)

(%) VND
80 100,000
60 80,000
40 60,000
20 40,000

0 20,000
-20 0

o & & & 5
N S 4 N N

Ngudn: Bloomberg, KBSV
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: Chuyén vién chién lugc dau tu
Thaéi Hitu Céng

— congth@kbsec.com.vn

@)

< o~ ~ ~

: Quan diem ky thuat

E Xu hudng & Hanh dong

Thi trudng cd s& - Chi s6 VNIndex

Chi sd VNINDEX - 1D -10.82 (-0.91%)
BB 202

MA5 close 0
MA 50 close 0

Volume - Khdi lwong

Thang 7 Thang 8 Théng 3 Thang 10 Thang 11 Thang 12 2022 Thang 2 Thang 3 Thang 4 Thang 5 e’

Ngudn : Trading View, KB Securities Vietnam

— VNIndex tang diém ngay ti dau phién trudc khi dan suy yéu va dao chiéu giam diém giang
co dén cudi phién.

— Ap luc ban gia tang khién cho da hdi phuc tich cuc ctia chi s6 khéng duy tri dudc dén cudi
phién. Luc cau suy yéu két hgp véi quan tinh giam di€m trong phién hém nay dé ngo ruiro
ti€p tuc md rong nhip diéu chinh xudng viing hé trg gan quanh 1160 trudc khi VNIndex thiét
l4p mdt mat bang gia vitng chai hon.

— Nha dau tu dugc khuyén nghi ha ty trong cac vi thé trading trong cac nhip hoi sém va chi gia
tang ty trong trd lai néu vé vung ho trg déi véi cac c6 phiéu muc tiéu.
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Chisé VN30

Chisd VN30 1D = -8.68(-0.71%) L 1600.00
BB 202
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Thi trudng phai sinh - Hgp déng tudng lai VN30F1M (F1)

Hop dong trong lai VN3OFIM - 1D = -13.00 (-1.06%) L 1600.00
BB 202
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Ngudn : Trading View, KB Securities Vietnam

Ngu@ng trong phién — F1tang diém ngay tif dau phién trudc khi dan suy yéu va dao chiéu giam diém giang co dén
cudi phién.

Khang cuxa: 1243-1248 ]
) . — Ap luc ban gia tang khién cho da hoéi phuc tich cuc cia chi sé khéng duy tri dugc dén cubi

Khang cyfgan: 1232 -1237 phién. Luc cau suy yéu két hgp vdi quan tinh giam diém trong phién hom nay dé ngo rui ro

HO trg gan: 1200 - 1204 tiép tuc ma rong nhip diéu chinh xudng viing hé trg gan quanh 1200 trudc khi F1 thiét 1ap

; mot mat bang gia viing chai hon.
Ho trg xa: 1180-1185 : : g8 g

— Chién lugc giao dich trong phién: Uu tién md vi th& SHORT tai cac ving khang cu hodc m&
LONG khi chi sé Ui vé viing ho trg.
— Chién ludc giao dich qua dém: Tam dling ngoai quan sat.

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

Khéi phan tich KBSV

Phudng phap tiép can: So sanh hiéu suat véi VN30 Index
- Danh muc tap hgp cac cd phiéu tiém ndng nhat dugc KBSV
nghién clfu va khuyén nghi ndm giif trong 3 thang tdi v8i muc o Portfolio VN30 Index
dich mang lai hiéu suat vugt trdi so vdi chi sé VN30. 110 —
- Ngudng cat 16 tai -15% 105
- Ludn duy tri 100% danh muc la c6 phiéu (c6 thé bao gom 100 |
CCQ ETF) v@i trong s6 dugc phan b déu (ty trong co phiéu
o > N , 95
trong danh muc dudgc diéu chinh hang thang). °
90 —+
VN30 Index Master Portfolio 8 7
Téng trong phién -0.71% -1.48% 80 S S S R
Téng lily ké (YTD) -20.88% -13.88% 5533832238322 8Fg283e2
o~ - - — o~ N N m ™Mm ™ < < < wn

Danh muc dau tu mau cho NPT trong nudc

. Gisdéng BBl rxngrei
~ Ngay 5 am >
Ma khuyén cua tron am Di€m nhan dau tu
cP Ve 16/05/20 ne iy k&
nghi 29 phién (%)
(%) ’

- MWG d3 t6i uu hda doanh thu cho chudi clta PMX va TGDD

Mobile World ~09/08/20 3 00 1705 5920 - BHX dy kién sém dat diém hoa vén tai cita hang va trung tam phan phéi

(MWG) 19 s “ - N s =
- Vé dai han, BHX ddt muc tiéu nam 10-15% thj tridng ban é thuc pham
- Gid phan bén tiép tuc duy tri § mdc cao v8i ngudn cung han ché, trong khi nhu cau trong nudc
huc hoi
Danzlf;;)My 04/22/20 46,050 -7.0% -23.6% p ‘T‘lnh hinh tai chinh lanh manh, ROE cao nhat nganh, don bay thap
Phu Nhuan - Tang trudng doanh s@ ban (& trang sdic van duy tri 8 mdc cao
Jewelry 22/23/20 98,000 0.5% 27.9% - PNJ hdi tu du diéu kién dé thanh cdng trén thi trudng dong ho deo tay
(PNJ) - Hoat ddng kinh doanh cét 13i ting trudng trd lai sau su ¢ "ERP"
Nam Tan - Khu Cong nghiép NTC-3 dudc phé duyét dong gop téng trudng 2022
Uyen ll/;/zo 173,400 2.0% -9.7% - Trién vong tich cyc trong dai han cta nganh khu céng nghiép
(NTC) - C4u trdc tai chinh [anh manh
Refrig Elec 11/10/20 - Mj’ang cho Ehué van Phbng demAlai'dbng tiérl 6r} dinhﬂch{o }iEE \
(E':EgE) 18 75,400 -6.9% 121.8% - Bau tu chién lugc vao nganh tién ich dem vé dong co tlic 6n dinh dai han

- Hoat déng xuat khau phan mém dang tang trudng manh

93,200 -0.4% 220.1% - Mang vién théng dy kién duy tri 6n dinh tdng trudng 15%
- Dy ki€n FPT ¢4 thé duy tri tdc dd tdng trudng lgi nhudn trén 20% hét 2020
- K&t qua kinh doanh tang trudng manh trong ndm 2019

24,550 2.7% 29.9% - Ky vong vao viéc tang vdn sé& dién ra manh mé& trong ndm 2020

FPT Corp 06/09/20
(FPT) 18

Vietin Bank 31/01/20

(CTG) 20 < siox 2iia
- Chat lugng tai san dugc cai thién manh
- Hudng Igi tif nhu cau LNG tang cao trudc tinh trang thi€u hyt cia nganh dién
PV Gas 11/12/20 ~ N . S A N x coogm
(GAS) 20 95,000 -5.0% 29.4% - Thong tin vé vaccine, OPEC+ tri hodn nang san lugng ho trg gia dau
- Ky vong viéc xdy dung cang LNG Thj Vai dugc ddy manh
Hoa Phat 04/12/20 - San lugng tiéu thy thép bat dau hdi phuc trd lai
Group /19/ 36,300 1.1% 150.8% - Gia thép xdy dung ¢4 tin hiéu bat dau xu hudng hoi phuc
(HPG) - Cong sudt ting thém tlf du 4n Dung Quat gilip HPG md rdng thi phan.
Kinhbac City - Gid ban khu d9 thi Trang Dué cao hon ky vong
Develc;pmen 09/23/20 36,250 0.1% 164.6% - Hudng i i cac Hiép dinh thudng mai tu do, déc biét 3 EVFTA
(KBC) - Covid-19 ddy nhanh qua trinh chuyén dich nha may khoi Trung Quéc

Ngudn: Bloomberg, KB Securities Vietnam
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Thong ke thi trudng

HSX - Top 5 ¢& phiéu mua/ban rong khéi ngoai

HNX - Top 5 ¢& phi€u mua/ban rong khéi ngoai

Thay dai S& hitu nudc ngoai Mua roéng Thay dai S4 hitu nudc ngoai Mua rong
M3 (%) (%) (Ty VND) M3 (%) (%) (T VND)
CTG 2.7% 25.9% 45.7 PVI -0.4% 58.1% 5.6
HPG 1.1% 21.7% 45.4 CEO 9.7% 0.5% 24
VCI 3.3% 18.9% 25.1 BVS 0.0% 8.8% 19
NLG 2.1% 36.7% 249 PLC -1.1% 1.7% 0.5
FUEVFVND -3.9% 97.3% 18.4 BAX 1.3% 15.5% 0.4
Thay déi S& hitu nudc ngoai Bén rong Thay déi S& hitu nudc ngoai Béan rong
M3 (%) (%) (Ty VND) M3 (%) (%) (Ty VND)
sS| 5.8% 37.2% -91.7 SHS 8.5% 8.1% -38.8
STB -6.9% 21.2% -87.1 PVS 10.0% 9.0% -4.3
VHM -3.2% 23.4% -118.8 THD -4.1% 1.5% -1.3
GAS -5.0% 2.9% -22.1 TV4 -4.0% 0.7% -0.2
VCB 1.6% 23.6% -70.3 CLH 1.9% 2.4% -0.2
Ngudn: FiinPro, KB Securities Vietnam Ngudn: FiinPro, KB Securities Vietnam
Nhém nganh - Top 5 nhém nganh ting/gidm trong tuén Nhém nganh - Top 5 ting/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
Truyen théng 1.5% YEG, PNC BAt dong san 11.7% FIR, TIX
Cong nghé thong tin -2.2% ICT, ITD Yté -13.2% VDP, DBT
Du lich va Giai tri -3.1% VJC, VNS Du lich va Giai tri -14.0% VNS, HOT
Bat dong san -5.0% CRE, FIR Truyén thong -14.3% PNC,ADG
Y té -5.3% VMD, DBD Dién, nudc & xang dau khi dét -16.1% EIB, SSB
Thay dai M3 Thay déi M3
5 nganh dién bién tiéu cyc nhat (%) tiéu biéu 5 nganh dién bién tiéu cuc nhat (%) tiéu biéu
Bao hiém -18.0% BVH, MIG Hoéa chat -36.2% GVR, DGC
Héa chat -14.2% GVR, DGC Xay dung va Vat Liu -28.4% VGC, VCG
Béan [é -12.0% MWG, FRT Dich vu tai chinh -28.0% MWG, DGW
Thuc pham va do udng -10.8% MSN, VNM Ban lé -27.2% BVH, BMI
Xay dung va Vat Liéu -10.6% VGC, VCG Bao hiém -26.6% VND, FTS

Ngudn: FiinPro, KB Securities Vietnam

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

Vén héa GTGD EPS
ia i trud " P/E(X) CAG ROE (%) P/B(X) Bién dong (%)
Nganh M3 Tén cong ty Gia thi trigng (VNDtriéu, Room .
ban (VNDty, USDmn) con lai R
USDmn) (%,-1d) 20 21E (%) 20 21E  20E  21E 10 W IM YTD
372,067 178,540
; ” . . 8 14.7 4.4 73 2.9 26 13 27 46 -19.0
vic VINGROUP JSC 97,778 (16.170) 8) 25 707 37
339,478 358,203
; > 26.6 8.3 6.9 359 237 229 18 15 32 32 15 -19.8
VHM VINHOMES JSC 79,385 (14.753) (156)
79,190 133,884 -
5 ’ ” . . . 1.6 82 111 18 17 38 -69 -12.8
Bat VRE VINCOM RETAIL JS 34,850 (3.442) 55) 178 245 163 167
Pang 86,712 260,566
San ’ g . . X 67 156 188 35 2.8 0.0 4.5 . -17.6
NVL NO VA LAND INVES 45,853 (3.768) 113) 313 253 169 108
19,167 57,288 -
J ’ 116 181 145 137 137 144 2.1 1.8 00 -84 229
KDH KHANG DIEN HOUSE 31,182 (33) 25) 206
12,594 294,710 - -
’ g 139 103 5.4 - 151 124 12 14 -69 286
DXG DAT XANH GROUP 21,130 (547) 128) 175 333
378,305 110,133
’ , . . 0 117 209 217 2.6 2.1 16 47 15 5.8
VCB BANK FOR FOREIGN 79,937 (16.441) (48) 63 135 1L
174,556 66,851 -
; ” . . X 53 174 201 17 14 13 65 132
BID BANK FOR INVESTM 34,507 {7.586) 29) 127 118 8.6 181
136,341 352,181 - -
’ g 0.0 53 4.4 143 210 206 1.0 08  -36 348
TCB VIETNAM TECHNOLO 38,900 (5.025) (153) 155 285
137,021 140,928 -
; , 14 5.9 5.0 503 203 209 11 0.9 27 24 276
cT6 VIETNAM JS COMM 28,512 (5,055) 6.1 208
101,381 622,402 .
’ ’ 0.0 83 7.0 188 173 171 13 11 00  -88 -19.0
Ngin VPB VIETNAM PROSPERI 22,944 (4:406) (27.1) 247
hang 73,327 315,079 -
’ g X .1 4, 146 241 234 12 1.0 21 61 -14.9
MBB MILITARY COMMERC 19,407 (3.a87) 137) 0.0 6. 9 27
40,641 75,882 -
; ’ 42 . 2 23. 24 219 12 1.0 14 22 271
HDB HDBANK 20,400 (1,766) 33) 6.3 5 3.3 144
33,548 381,661 B .
’ ¢ . . 9 265 139 178 0.9 08 68 395
STB SACOMBANK 18,600 (1.458) 16.6) 14.0 83 4 198 367
28,732 108,616 .
’ H X . X 374 230 226 15 12 33 19 245
TPB TIEN PHONG COMME 20,630 (1.249) 1) 0.0 73 5.9 170
22,745 6,373
g ’ ’ 2 - - 273 - - - - 06 58 66 .7
EIB VIETNAM EXPORT-I 18,500 o88) 03) 0.
45,950 148,092 - -
’ , 210 161 138 158 102 111 16 14 55 -145
B2 BVH BAO VIET HOLDING 61,900 (1.697) 6. 104 283
hiém 2,439 20,277 - -
’ ” 142 268 121 91 116 135 2.9 14 69 -36.4
BMI BAOMINH INSURANC 22,250 106) 09) 189 330
19,947 386,572 -
; g 4 122 1L 32 189 152 - - 5.8 17 413
ssl SSISECURITIES C 21,998 (67) (168) 55. 5 318
9,108 107,940 - -
, , 71 - - 40 271 - - - 33 573
Chifng Vel VIET CAPITAL SEC 27,500 (396) (a7) 9 03 379
khoan 8,907 94,450 -
g H . - - 190 - - - - 68 25 535
HCM HO CHIMINH CITY 22,65 (387) ) 524 307
5,734 354,538 .
, g 272 - - 363 - - - - 32 99 -31.9
VND VNDIRECT SECURIT 6,983 (249) (15.4) 328
109,00 227,805 183,019 -
’ ’ ” 421 147 13 40 288  3L1 4.0 37 05 60 238
VNM VIET NAM DAIRY P 0 (9,000) 80) 33 140
Hang SAB SAIGON BEER ALCO 192,50 123,447 42414 369 237 195 73 193 215 43 39 30 -l4 64 45
tiéu 0 (5,365) (1.8)
dung 111,712 133,143 - -
thistygu  MSN MASAN GROUP CORP 79,250 (4.858) 55) 165 247 175 519 145 197 3.4 29 69 Lo 1 -36.7
13,801 55,059 -
’ ’ 48, - - - - - - - 05 96 52.2
HNG HOANG ANH GIA LA 12,450 600) 2. 8.8 371
vJC VIETJET AVIATION 131,80 69,042 82,637 11.0 - - 885 - - - - 0.1 16 73 -1.8
cé 0 (3,001) (3.6)
ong
nghiép 9,976 166,715 -
; 108 185 160  -57.0 127 140 2.1 20 69 95 23
(van GMD GEMADEPT CORP 33,100 (434) 73) 155
tai) .
5,398 136,039
” ., 4 . X 657 141 9.3 0.9 0.9 16 26 -59.7
cll HO CHI MINH CITY 22,600 (235) 59) 38 6.6 8.6 368
2,083 55,790
? g 46.4 . - 924 . - - - 6.4 60 42 -64.7
ROS FLC FAROS CONSTR 3,670 091) 2.4 6.
10,411 399,705 . .
6 ’ ’ . - - 14 - - - - 44 515
céng GEX GELEX GROUP JSC 15,802 (452) (17.4) 37.7 14.4 202 420
nehi¢p 5,438 53,753 -
Tu ban ; ’ . .1 : 52.4 4.2 54 0.4 04 0.5 A -60.6
( ) CcTD COTECCONS CONSTR 73,200 (236) 2.3) 36 9 6.8 5 134 382
18,419 96,302 -
, , . 11 7 -4.5 142 14.7 15 1.4 -6.9 -6.9 9.1
REE REE 59,600 (800) (42) 0.0 6 9 133

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

Vén héa GTGD EPS
. ; - i i trud ° P/E (X) ROE (%) P/B (X) Bién dong (%)
Nganh M3 Tén cong ty Gia thi trigng (VNDtriéu, Room CAG . fen.cong L
ban (VNDty, USDmn) con lai R
0
USDmn) (%,-1d) 20 21E (%) 20 21E  20E  21E 10 W IM YTD
172,447 78,582 -
GAS PETROVIETNAM GAS 90,100 (7,490 24) 461 155 142 -175 207 196 33 31 50 a4 o 12
Tién 6,578 25,428 -
o NT2 PETROVIETNAM NHO 22,850 (26) P 314 100 88 -105 157 161 14 13 37 05 o 207
8,400 2,385 -
PPC PHA LA THERMAL 26,200 (365) o) 341 133 8.7 5.1 98 162 11 11 17 14 o 266
145,287 819,734 -
HPG HOA PHAT GRP JSC 32,481 (6914) 35.7) 180 55 54 219 297 234 14 11 1 o1 o 218
6,809 393,368 - -
DPM PETROVIETNAM FER 17,400 (96) gy 365 48 100 05 316 152 14 13 70 3 39 7.9
Nguyén
; 7,226 203,661 - -
t DCM PETRO CA MAU FER 13,650 465 57 8.4 45 209 176 15 13 10 289
l‘::u » (314) 8.9) 216 389
i 11,063 221,591 - -
HSG HOA SEN GROUP 22,636 480 06) 389 32 37 679 218 199 07 06 68 o L. ATl
3,138 60,141 - -
AAA AN PHAT BIOPLAST 12,864 136) 26) 972 105 94 172 7.0 7.6 07 0.7 05 0 a1 465
68,375 72,166 -
PLX VIETNAM NATIONAL 56,100 ’ g 46 144 114 510 141 159 15 14 47 82 275
’ (2972) 3.1 285
Ning 9,854 157,522 -
bpivd PVD PETROVIETNAM DRI 19,500 (428) ie9) 399 217 102 -119 33 59 0.6 0.6 48 28 o, 30.0
5,793 76,509 B
PVT PETROVIET TRANSP 17,900 352) 23) 359 66 5.7 22 165 164 1.0 0.8 6.9 14, 26.6
65,024 312,329 -
MW MOBILE WORLD INV : g X 13. 114 144 2. 27.2 X 1 7 . -9,
G 0 0 93,000 (2826) 13.6) 00 138 6 36 3 98 .. 9.5
19,895 114,378 -

R PN PHU NHUAN JEWELR 7 : ; X 15. 12, 24 24 22, X 24 . 11 1.
Hang J UNHUAN J 87,500 (865) 50) 00 158 6 0 3.0 05 163 9
tiéu

! 1,261 4574 -
dung YEG YEAH1 GROUP CORP 40,300 26 5 70.6 - - - - - - - 6.9 79 327

L (055) (0.2) 27.0

khong
thiét yéu 2,227 165,526 i i R _
FRT FPT DIGITAL RETA 28,200 097) 72) 303 125 104 752 305 284 36 2.7 70 L0 32 14
8,387 67,251 - -
PHR PHUOC HOA RUBBER 1 ’ ’ 4, 7.1 ! 412 4. 232 21 1 4 22.
UOC HOARU 61,900 365) 9) 346 9.0 349 23 8 0 104 363 9
Chim 100,30 13,114 2,222 -
DHG DHG PHARMACEUTIC 454 150 138 107 201 199 2.8 25 37 11 -19.9
séc 0 (570) (0.1) 112
sic 6,016 #N/A
khoe PME PYMEPHARCO JSC 80,200 261 (N 17 - - 16 - - - - - - - -
61,301 352,437 -
IT FPT FPT CORP ’ g X 16. 134 15 26. 28. 41 : 04 -0 2
co 68,000 (2664 (15.3) 00 168 13 55 6.8 8.5 35 0 09 o0 0

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

Nguyén Xuan Binh
Gidm ddc Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu
Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cap - Tai chinh & Céng nghé
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cap - Bat déng san nha &
ngaphb@kbsec.com.vn

Tiéu Phan Thanh Quang
Chuyén vién phén tich - Bat ddng san cong nghiép & Logistics
quangtpt@kbsec.com.vn

Ludng Ngoc Tuan Diing
Chuyén vién phén tich - Ban & & Hang tiéu dung
dunglnt@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Biic Anh
Gidm ddc Vi md & Chién lugc Pau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi md & Ngan hang
quyenlh@kbsec.com.vn

Thai Hitu Cong
Chuyén vién phan tich - Chién lugc & C& phiéu Mid cap
congth@kbsec.com.vn

Tran Thi Phudng Anh
Chuyén vién phan tich - Chién lugc & C& phiéu Mid cap
anhttp@kbsec.com.vn

B phan Ho trg

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

Nguyén Thj Hudng
Chuyén vién hé trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

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

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa 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 Blic Thang, Phudng B&n Nghé, Q1, Hd Chi Minh

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

LIEN HE

Trung Tam Khach hang T8 chc: (+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 cd 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 han

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

Kha quan:
Vugt trdi hon thi trugng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj 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 théng tin va dif liéu thu dugc tif 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 hdp va muc tiéu cu thé cta riéng minh va tu chiu trach nhiém vé cic quyét
dinh dau tu ciia minh va ching toi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia ching. Nhiing tai liéu nay [a ban quyén clia KBSV va khong
dudc sao chép, phan phdi lai hodc stia d6i ma khdng cé sy ddng 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/

