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phuc sém

KB Securities

VIETNAM
17/11/2023
Thay déi
Chisé (%, bp)
VNIndex 1,101.19 -2.16
VN30 1,103.53 2,57
HDTL VN30F1M 1,105.00 -1.79
HNXIndex 226.54 -1.32
HNX30 474.45 -2.43
UPCoM 86.02 -1.27
USD/VND 24,251 -0.17
Lgi sudt TPCP 10 nam (%) 2.52 -2
Lai suat qua dém (%) 0.27 +3
Dau (WTI, $) 73.17 +0.37
Vang (LME, $) 1,988.78 +0.40
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VNIndex 1,101.19 (-2.16%)
KLGD (triéu CP) 1,175.5 (+112.3%)
GTGD (triéu U$) 1,003.5 (+64.9%)

HNXIndex
KLGD (triéu CP)
GTGD (triéu US)

226.54 (-1.32%)
147.4 (+24.2%)
115.9 (+36.9%)

UPCoM
KLGD (triéu CP)
GTGD (triéu US)

86.02 (-1.27%)
60.6 (+105.3%)
29.1 (+59.5%)

NDTNN mua rong (triéu U$) -32.3

VNIndex & HNXIndex

Diém nhan thi trudng

TTCK Viét Nam giam diém manh dudi tac ddng tiéu cuc clia nhém cé phiéu bat
dbng san va ching khodan vdi thanh khoan tang. Khéi ngoai ban rong 747.51 ty
déng, tap trung tai VHM (-5.4%), STB (-2.8%), MWG (-0.2%).

Thoéng tu 06/2023/TT-NHNN ctia NHNN stia d6i, b6 sung mot sé diéu cia Théng
tu 39/2016 d3 c6 hiéu luc ti dau thang 9 v8i nhitng quy dinh mdi vé hoat dong
cho vay dang gy ra khé khan, can trg khach hang ti€p can von ngan hang. Co
phi€u nhom BDS giam gia & DXG (-3.65%), NVL (-3.88%).

Két thuc phién giao dich ngay 16/11, gia dau da giam gan 5% xudng mic thap
nhat trong 4 thang, do cac nha dau tu lo ldng vé nhu cau dau toan cau sau sé
liéu ti M§ va chau A. C6 phiéu nhém Dau khi gidm gid & PVD (-3.3%), PVT (-
3.32%).

Bién déng nhém nganh
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VN30
VN30F1M
M3 clia
Cao nhat
Thap nhat

KLGD (HD)

Mua/ban liiy ké HDTL VN30F1M cua ty doanh & NDTNN

1,103.53 (-2.57%)
1,105.0 (-1.79%)
1,142.0

1,142.0

1,095.0

359,793 (+51.6%)

Hgp dong tuong lai/Quy ETF

Cac HDTL giam diém tuong déng véi dién bién cda thi trudng cc sd. Chénh léch
gilfa F2312 va VN30 md clfa 8 muic cao nhat tai 9.4 diém, sau d6 bién dong
quanh muc 2 diém toan phién, déng clfa tai 1.47 diém. Khéi lugng giao dich

tang.

Khéi ngoai mua rong 490 HD

TL VN30F2312 va dang duy tri vi thé mua liiy ké

20,259 hgp dong. Khoi tu doanh CTCK mua rong 504 hgp déng nhung dang duy
tri vi thé ban lly ké 10,917 hgp déng.
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CTCP Loc héa Dau Binh Son (BSR)

Thong tin doanh nghiép
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CTCP Nhuya Thiéu nién Tién Phong (NTP)
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- BSR giam 2.62% xuéng con 18,600 VND/cp

- CTCP Loc héa dau Binh San cho biét tinh dén ngay 15/11,
cbng ty da dat va vugt tat ca cac chi tiéu ké hoach vé san xuat
kinh doanh ndm 2023. Cu thé, céng ty dd san xuat 6.7 triéu
tan san pham, dat 131% ké& hoach nam. Téng doanh thu dat
133,400 ty déng, vugt 39% muc tiéu ndm va chi tiéu lgi nhuan
vugt xa ké hoach ndm. Nop ngén sach nha nudc udc dat
15,163 ty dong.

- NTP tdng2.09% |én 39,100 VND/cp

- CTCP Nhua Thi€u Nién Tién Phong viia cht ngay 5/12 la ngay

dang ky cudi cling dé nhan ¢4 tlic dgt 1 ndm 2023 bang tién,
ty 1& 15% (1 ¢4 phi€u nhan dugc 1,500 déng). Ngay giao dich
khong hudng quyén la 4/12. Ngay thanh toan dy kién la
20/12. Vi gan 130 triéu c6 phiéu dang luu hanh, Nhya Tién
Phong can chi 195 ty dong tra c6 tuc.
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VPBank (VPB)

Chi phi von cai thién trong nam 2024

Trudng nhém Nguyén Anh Tung

tungna@kbsec.com.vn

3Q2023, LNTT dat 3,117 ty VND, giam

30.9% YoY

Chi phi van cai thién trong ndm 2024

NIM ki vong héi phuc nhung khdng

qua manh do l3i suat dau ra ciing sé

diéu chinh giam

Khuyén nghi MUA, gia muc tiéu

24,500 VND/cp

3Q2023, VPB c6 thu nhap [5i thuin dat 8,837 ty VND (+2.9% QoQ, +21.8% YoY); TOI
dat 11,262 ty VND (-11.9% QoQ, -16.4% YoY). Chi phi trich l3p du phong giam so vdi
cac quy trudc dd, dat 4,950 ty VND (-23.7% QoQ, -8.7% YoY) khién LNTT dat 3,117 ty
VND (+19.3% QoQ, -30.9% YoY). Liiy k&é 9M2023, thu nhap l3i thuan dat 27,133 ty
VND, giam 11.7% YoY; LNTT dat 8,279 ty VND, giam 58.3% YoY.

KBSV ki vong chi phivén clia VPB s& dugc cai thién trong ndm 2024 dua trén: (1) Cac
khoan huy dong khach hang lai suat cao giai doan 4Q2022 - 1Q2023; (2) Thanh
khoan doi dao, l3i suat huy dong dang & mUc thap; (3) Casa dugc cai thién nha tang
ty trong cho vay khach hang doanh nghiép.

Tuy vay, NIM sé khéng hoi phuc qua manh trong nifa dau ndam 2024 do |&i suat dau
ra binh quén con chiu nhiéu ap luc: (1) Giam [&i suat cho vay dé tang canh tranh,
thdc day tang trudng tin dung; (2) Tang trudng tin dung ca nhan cham lai so vdi
giai doan trudc von la nhém khach hang cé l&i suat cho vay cao; (3) Rui ro tUf chat
lugng tai san mdi khi ty trong cho vay bat dong san du an tang.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu té rui
ro ¢ thé phat sinh, ching tdi khuyén nghi MUA d&i véi cd phiéu VPB. Gida muc tiéu
cho ndm 2024 la 24,500VND/cp, cao han 26.9% so vdi gia tai ngay 15/11/2023.

M UA Duy tri

Gia muc tiéu VND24,500 Dif liéu giao dich Bién dong gia c6 phiéu

Ty l& CP ty do chuyén nhugng (%) 63.79 (%) M 3M 6M 12M
Tang/Giam 26.9% GTGD TB 3 thang (ty VNB/triéu USD) 407/16.6 Tuyét doi 2 2 9 33
Gia hién tai (15/11/2023) VND19,950 S hitu nudc ngoai (%) 28.62 Tudng d6i 6 8 4 14
Gia muc tiéu dong thuan VND26,606 Cd cau cb dong SMBC (15.01%)
V8n héa thi trudng (Ty VND/ty USD) 158,281/6.5
Dy phong KQKD & dinh gia Tudng quan VN-Index Gia
Cudi ndm tai chinh 2021 2022 2023F 2024F
Thu nhap i thuan (ty VND) 34,349 41,021 38,546 54,089
LN thuan trudc CF DPRRTD (ty VND) 33,583 43,681 36,835 50,106 (%) (VND)
LNST (ty VND) 11,477 16,909 10,721 14,311 30 25,000
EPS (VND) 2,601 2,694 1,503 1,779 20 20,000
Tang trudng EPS (%) 37% 4% -44% 18% 10 ’
PER (x) 7.7 7.4 133 11.2 0 15,000
Gia tri s6 sach/CP (BVPS) 19,149 15,349 18,176 19,955 -10
PBR (x) 1.04 1.30 1.10 1.00 -20 10,000
ROE (%) 16.5% 17.8% 8.7% 9.5% »“\0 ﬁ’ »‘*\& »‘*\& »‘*\0
Ty sut 8 tiic (%) 0.00% 0.00% 5.05% 0.00% N & & N

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV

www.kbsec.com.vn



Thi trucng tién té thang 10
nam 2023

Gdn song

Trang thai thanh khoan tién Péng 6n dinh

— Ngan hang Nha nudc tiép tuc chao thau tin phiéu ky han 28 ngay, hut rong
114.6 nghin ty dong trong thang 10

— L3i suat lién ngan hang b4t tang & cac ky han ngén nhung da ha nhiét dan vé
cudithang

— Ty lé tring thau va gia tri trai phiéu phat hanh tiép tuc suy giam. Lgi suat TPCP
thi trudng so cap tang & ky han 5 nam va giam & ky han 10 va 15 nam

— Khoi ngoai ban rong nhe trén thi trudng thd cap

KBSV du bao mat bang 3i suat lién ngan hang sé gidam nhe. Ldi suat TPCP tiép tuc
duy tri mdc thap va di ngang trong cac thang tdi.

Thi trudng Trai phiéu doanh nghiép suy giam trong thang 10
— Thi trugng TPDN ghi nhan 28.1 nghin ty phat hanh mdi, chiém phan l&n trong
s6 d6 dén ti hoat dong tdi cd cdu ng clia cac ngan hang

— Lugng trai phiéu dao han giam xudng rat thap trong 2 thang cudi nam

Ty gia lién ngan hang tang manh
— Ty gia lién ngadn hang bat tang 260bps [&én 24,565 trong khi ty gia ban ra tai VCB
phan ¢ng manh haon

KBSV giill nguyén du bao ty gia thdi di€ém cudi ndm tai 24,460 USD/VND. NHNN sé&
chua cé dong thai can thiép trong ngan han khi lam phat van trong tam kiém soat
va nén kinh té can tié€p tuc dudc hé trg bdi chinh sich tién té.

KBSV RESEARCH -

KB Securities

VIETNAM

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

17/11/20233

www.kbsec.com.vn
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Chuyén vién phan tich Pham Minh Hiéu

17/11/2023

hieupm@kbsec.com.vn

Dau khi

Cap nhat nhanh dién bién gia dau tho

Dién bién gia dau thd Brent:

— Trong phién giao dich ngay 16/11, gia dau Brent giam manh 4.6% xudng muc 77.42
USD/thuing. Ching t6i nhan thay c6 4 ly do chinh giai thich cho da gidm sdu cla gia dau trong
thai gian gan day: (1) San lugng loc dau (refinery throughput) clia Trung Qudc suy yéu, bao
hiéu su suy giam nhu cau tiéu thu dau thd; (2) Chinh sach diéu hau cta FED d3 tham thau
vao nén kinh té My, khién cho cac chi s6 vi m6 suy yéu; (3) Tén kho xang dau va san lugng
khai thac ddu thé ctia My cao hdn dy kién; va (4) Tam ly tiéu cuc trén thi trudng giao dich dau
tho (vi thé rong giam tlr 286 triéu thing xudng 90 triéu thung trong 6 tuan gan day).

Quan diém:

— Cén can cung-cau dang khéng c6 |gi cho gia dau thé trong ngdn han, dat biét trong giai doan
thap diém cudi ndam 2023. Chlng t6i cho rang gia dau Brent van sé& duy tri trén 70 USD/thung
nhu d3 dé cap trong Bdo cao chién lugc 4Q2023, nhung sé rat khé dé tang trd lai mdc cao
trong thang 10/2023 néu khdng cé cl séc nao xay ra. Nha dau tu nén can trong khi giao dich
cac c8 phiéu c6 hoat déng kinh doanh tugng quan manh vdi gia dau thé nhu BSR, GAS. Cac
6 phiéu nhu PVD, PVS tuy thuéc nhdm thugng ngudn, nhung KQKD ky vong van sé dudc ho
trg tot nha (1) lugng backlog hgp déng I6n va (2) trién vong khai thac ndi dia tich cuc trong
nam 2024,

Biéu d6 1. Vi thé rong trén ddu WTI NMYMEX ICE+ (triéu thung)

2013 2014 2015 2016 2017 2018 2019 2020 2021

= Long positions Sources: CFTC and ICE Futures Europe
mmm Short positions @JKempEnergy

Net position

Ngudn: John Kemp - Thomson Reuters

www.kbsec.com.vn
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Chuyén vién chién lugc dau tu

-
S Quan diém ky thuat
= Xu hudng & Hanh ddng

Thi trudng cd s& - Chi s6 VNIndex

Chisd WNINDEX - 1D = 01128.14 H1129.84 L1096.16 C1101.19 —24.34 (-2.16%) 1300.00
Volume - Khéi lwong SMA S 1.176B
BB202 1086.88
MA 5 close 0 SMA9  1111.80 1260.00
MA 50 close 0 SMAS  1132.96
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Ngudn : Trading View, KB Securities Vietnam

— Sau nhiing né luc tdng di€m bat thanh trong phién, VNIndex dan suy yéu va lao déc manh
vé cudi phién.

— Viéc chi s6 dao chiéu giam diém manh trong phién cung thanh khoan gia ting dot bién cho
thay nhiing tin hiéu cta mét phién phan phéi dién hinh va khién cho trang thai thi truéng
trd nén tiéu cuc hon. Vi xu hudng giam diém van dong vai tro cha dao trong trung han,
VNIndex dang phai d&i mat vdi rti ro md rong nhip giam diém xuéng cac vung ho trg, gan la
108x va siu han 14 1065 (+-10), nham tim kiém luc cau bat ddy.

— NDT dudc khuyén nghi ban ha ty trong vé ngudng an toan trong cac nhip hdi phuc sém.

8 www.kbsec.com.vn
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Chisé VN30

Chiso VN30 -1D = 0113552 H1137.73 L1096.44 C1103.53 -29.07 (-2.57%)

Volume - Khéi luong SMAS 260 942M 1200.00
BB 202 1096.72

MA 5 close 0 SMAS 1118 81

MA 50 close 0 SMA9  1144.29 1260.00

~
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Thi trudng phai sinh - Hgp dong tudng lai VN30F1M (F1)

Hop dbng twong lai VN30F1IM - 1D = 011420 H1142.0 L10950 C1105.0 ~201 (-1 79%)
Volume - Khéi lwgng SMAS  353.739K 1200.0
BB202 10958

MA 5 close 0 SMAS 11182

MA 50 close 0 SMA 9 11426 L * 1260.0

~
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Ngudn : Trading View, KB Securities Vietnam

Ngudng trong phién — Sau nhiing né luc tdng di€ém bat thanh trong phién, F1 dan suy yéu va lao déc manh vé cudi

Khangcuxa: 1120-1124 phién.
) . — Viéc chi s6 dao chiéu giam diém manh trong phién cing thanh khoan gia tang d6t bién cho

Khang cy gan: 1110 - 1114 thay phe ban hoan toan chiém uu thé va khién cho trang thai thi trudng trd nén tiéu cuc

HO6 trg gan: 1092 - 1095 han. V8i xu hudng giam diém van déng vai tro chd dao trong trung han, F1 dang phai doi
mat v4i rii ro md rong nhip giam diém xudng cac vung hé trg, gan la 109x va su han la
1065 (+-10), nham tim kiém luc cau bat day.

— Chién lugc giao dich trong phién: Linh hoat trading 2 chiéu, LONG tai h6 trg, SHORT tai

khang cu.

Hotrgxa:  1186-1088

— Chién lugc giao dich qua dém: Uu tién m& SHORT quanh céc ngudng khang cu.
Luu y: Mic ding 16 ap dung cho cdc vi thé trong phién la 2 diém va qua dém [a 5 diém. Tuy vdo khau vi rdi
ro va dién bién thuc té NOT cd thé can diéu chinh tang giam nhe cdc muc nay.

9 www.kbsec.com.vn
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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.

- Ngudng cat 16 tai -15%

- Danh muc gia dinh ludn duy tri ty trong 100% cd 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.

VN30 Index Master Portfolio
Tang trong phién -2.57% -1.22%
Tang liy ké (YTD) 9.78% 34.66%

Danh muc diu tu mau cho NBT trong nudc

Khéi phan tich KBSV

So sanh hiéu suat véi VN30 Index
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[VE] Ngay eia <)1ong Up/down Tanglglfm e P
cp Khuyén nghi ctfa (%) liy ké Diém nhan dau tu
17/11/2023 (%)
- Hudng |gi tlf xu hudng gidm clia mat bang |3i suat, gilip thanh khoan thi trudng cai thién
(SSSSII) 01/11/2023 31,500 -2.5% 16.0% - Ky vong trién khai hé théng giao dich KRX, gilp thj trudng giao dich s6i déng
- PNJ dat KQKD quy 3 tich cuc bat chap slic mua suy yéu nhg viéc chiém linh thi phan
Phu(Fl’\l’\:\Ju)an 01/11/2023 78,900 1.2% 9.6% - Ky vong slic mua cai thién trong quy 4 - mua tiéu dung cao diém clia nganh trang stic
Kinh Bac - Ki vong ghi nhén doanh sé cho han 160ha dat KCN trong ndm nay
(KBO) 02/10/2023 31,450 0.8% -2.6% -Tlréng Dué 3 du ki€n hoan thanh phap ly trong ndm nay va ghi nhan doanh thu cho thué
bét dau tif 2024
Deo Ca - Backlog 4000 ty cudi 3Q23,tudng dudng doanh thu mang xay l3p giai doan 2021-2022
Infrastructure  01/11/2023 15,250 -2.2% 13.0% - BOT H{fu Nghi - Chi Lang khi hoan thanh sé& gitip tang luu lugng xe
(HHV) - Ky vong nhan hé trg 2,280 ty VND cho du 4n ham dudng bd Déo Ca
- Sau khi dich chuyén cd cau tin dung sang nhém KHDN 18n, ACB ky vong tin dung s&
(/ZCCBB) 01/11/2023 22,700 -2.6% 5.1% tang tdc trong thdi gian tdi

- Ky vong ty [& hinh thanh ng xau s& giam trong 2 quy tdi, giam bt ganh nédng trich lap

Nhon Trach 2

- Ky vong dién khi kha quan han tif 4Q23 khi A0 tang cudng huy dong tif cudi thang 9

(NT2) 01/11/2023 24,500 -1.8% 7.2% - Gid khi dau vao ctia NT2 hién d3 ha nhiét ddng ké so v8i miic trung binh 2022
- NT2 s& két thiic qua trinh dai tu sau 3Q2023
- Kénh xuat khau hé trg doanh thu
Hoa Sen Group A A A i s lia s \ oam a2 L N w L.
(HSG) 01/11/2023 21,450 -0.7% 21.2% - Bién Igi nhudn gop ky vong cai thién s6m nhg da day hét lugng hang ton kho gia cao
- Co cau tai chinh an toan
e - Tang trudng tin dung ki vong dat 12% trong ndm 2023
VietinBank ie L aw g A o 4 ..
(CTG) 01/11/2023 29,700 -1.8% 8.4% - Gia chiét khau sau so vdi dinh gia
FpT - Trién vong tich cuc dudc dan dat b&i mang CNTT
(FPT) 01/11/2023 91,000 -2.2% 6.6% - Mang vién théng va gido duc duy tri tdng trudng tich cuc
Vinamilk - Bién gi nhuan gdp ti€p tuc cai thién
(VM) 01/11/2023 70,000 -0.4% -0.6% - Thi phan cai thién nhd chién dich thay d&i nhan dién thuong 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 6 phi€u mua/ban rong khéi ngoai

Thay dai S8 hitu nudc ngoai Mua rong Thay dai S4 hiu nudc ngoai Mua rong
M3 (%) (%) (Ty VND) M3 (%) (%) (T VND)
NKG 1.2% 11.8% 33.1 IDC -0.8% 1.6% 9.7
BMP 1.1% 84.6% 19.3 CEO -3.0% 5.2% 1.1
OCB -2.1% 14.1% 16.6 MBS -4.2% 0.6% 0.6
CTG -1.8% 27.2% 16.0 L14 -2.8% 0.5% 0.2
GMD -1.6% 48.9% 15.5 EVS 1.1% 0.4% 0.1
Thay déi S& hitu nudc ngoai Bén rong Thay déi S& hitu nudc ngoai Bén rong
M3 (%) (%) (Ty VND) [E] (%) (%) (Ty VND)
VHM -5.4% 23.6% -180.8 PVS -2.7% 21.7% -32.2
STB -2.8% 24.3% -85.9 TNG -3.6% 20.3% -3.9
MWG -0.2% 45.3% -64.5 PLC -2.6% 1.4% -1.5
FUESSVFL -1.6% 93.4% -64.5 VCS 0.2% 2.8% -0.8
VCB -2.7% 23.5% -55.2 MST 0.0% 0.6% -0.7
Ngudn: FiinPro, KB Securities Vietnam Ngudn: FiinPro, KB Securities Vietnam
Nhém nganh - Top 5 nhém nganh ting/gidm trong tuén 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
Hang dét, may & hang xa xi 3.3% PNJ, TCM, MSH, GIL Kim loai & khai thac 6.2% HPG, HSG, NKG, KSB
Xay dung va ky thuat 3.0% DIG, HDG, VCG, PC1 Cd sd ha tang & van tai 2.6% GMD, LGC, Cll, HAH
B4n [é hang chuyén dung 2.9% MWG, FRT, CTF, HAX Xay dung va ky thust 2.6% DIG, HDG, VCG, PC1
Cd sd ha tang & van tai 2.0% GMD, LGC, ClI, HAH Hang khéng dan dung 2.5% VJC, HVN
Phan phéi thiét bj & dich vu y t& 1.9% TNH, JVC, VMD Méy méc 0.9% TCH, HHS, SRF, SHA
Thay dai M3 Thay déi M3
5 nganh dién bién tiéu cyc nhat (%) tiéu biéu 5 nganh dién bién tiéu cuc nhat (%) tiéu biéu
Khach san, Nha hang & Giai tri -5.1% AST, VNG, DSN, DAH Hang hai -13.8% VSC, VOS, SKG, VTO
Quan ly & phat trién bat dong san -3.5% VHM, VIC, NVL, BCM Khéch san, Nha hang & Giai tri -12.1% AST, VNG, DSN, DAH
Tién ich dién -3.3% PGV, NT2, PPC,TTA Dudc -10.4% DHG, IMP, TRA, DBD
Hang khdng dan dung -3.2% VJC, HVN Dau, khi va nhién liéu tiéu hao -10.2% PLX, PGC, CNG, GSP
Thiét bi dién -1.0% GEX, SAM, CAV, RAL Tién ich khi -9.4% GAS, PGD, PMG

Ngudn: FiinPro, KB Securities Vietnam

Nguon: FiinPro, 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 Giaban & (VNDtriu, room CAGR > °
(VNDty, con lai
usbmn) (%)
usDmn) (%, -1d) 20E 21E 20E  21E 20E 21E 1D w M YTD
372,067 266,006
vIC VINGROUP JSC 97,778 225 334 1468 14.7 42 0.9 14 14 6.4 6.1 4.1 216
(16,170) (10.9)
339,478 311,417
VHM VINHOMES JSC 79,385 26.6 4.9 5.0 359 211 186 1.0 0.8 53 79 -125 -18.9
(14,753) (12.7)
79,190 128,637
VRE VINCOM RETAIL JS 34,850 (3.442) 53) 178 122 118 76 120 113 14 13 4.4 -48  -156 -13.3
B4t Dong San ’ ’
; 86,712 388,269
NVL NOVALAND INVESTM 45,853 313 - - 6.7 -3.8 0.7 0.9 0.9 -39 06 171 15.0
(3,768) (15.9)
19,167 44,915
KDH KHANG DIEN HOUSE 25,770 (@33) 8) 116 239 237 13.7 8.5 7.9 18 18 -16 0.5 6.4 30.8
12,594 362,828
DXG DAT XANH GROUP 21,130 139 682 379 - 3.7 3.4 13 12 36 00 207 55.3
(547) (14.8)
378,305 104,006
VCB BANK FOR FOREIGN 67,686 63 146 123 117 216 208 2.8 2.3 2.7 0.5 0.3 26.4
(16,441) (4.3)
174,556 37,404
BID BANK FOR INVESTM 34,507 127 110 8.7 53 187 196 18 15 -19 17 3.9 111
(7,586) (1.5)
136,341 121,225
TCB VIETNAM TECHNOLO 38,900 0.0 6.1 4.8 143 147 158 0.8 0.7 17 0.3 -19 205
(5,925) (5.0)
137,021 88,087
CTG VIETNAM JS COMM 28,512 14 7.8 6.8 503 162 173 11 1.0 -1.8 1.0 3.8 9.0
(5,955) (3.6)
101,381 240,102
R VPB VIETNAM PROSPERI 15,296 0.0 116 8.9 18.8 96 116 11 1.0 -3.0 -13 -15.0 7.8
Ngan (4,406) (9.8)
hang 73,327 146,937
MBB MILITARY COMMERC 14,063 0.0 4.1 4.0 146 260 254 1.0 0.8 -16 11 0.6 224
(3,187) (6.0)
40,641 160,868
HDB HDBANK 14,191 42 59 45 233 227 238 12 1.0 24 -1.9 5.4 334
(1,766) (6.6)
33,548 531,746
STB SACOMBANK 18,600 14.0 7.8 5.0 265 180  23.0 12 1.0 2.8 0.5 22 304
(1,458) (21.7)
28,732 90,377
TPB TIEN PHONG COMME 14,821 0.0 5.0 4.2 374 171 177 11 0.9 29 0.0 3.0 124
(1,249) 3.7
22,745 134,100
EIB VIETNAM EXPORT-I 13,065 02 168 102 27.3 77 114 15 13 26 4.8 8.1 5.8
(988) (5.5)
45,950 12,852
N BVH BAO VIET HOLDING 61,900 210 168 165 15.8 8.6 8.4 15 14 11 0.6 17 -12.3
Bao (1,997) (0.5)
hiém 2,439 2,762
BMI BAOMINH INSURANC 20,227 14.2 - - 9.1 134 - - - 0.5 -1.6 6.5 10.0
(106) (0.1)
19,947 771,371
ssl SSISECURITIES C 20,676 554 224 201 32 9.1 8.8 2.1 2.0 25 2.3 0.2 78.0
(867) (31.5)
9,108 289,152
§ Vel VIETCAP 21,154 719 342 247 4.0 79 108 2.7 2.7 29 11 5.9 733
Chiing (396) (11.8)
khoan 8,907 156,975
HCM HO CHI MINH CITY 22,265 52.4 - - -190 - - - - -3.0 0.7 2.3 435
(387) (6.4)
5,734 448,958
VND VNDIRECT SECURIT 6,983 212 177 174 36.3 9.3 9.3 17 16 36 1.0 13 50.0
(249) (18.4)
227,805 171,515
VNM VIET NAM DAIRY P 109,000 421 183 156 40 282 306 4.6 43 0.4 0.6 6.4 -8.0
(9,900) (7.0)
o 123,447 40,317
Hangtiéu  SAB SAIGON BEER ALCO 96,250 (5.365) we) 369 179 161 73 188 194 3.2 2.9 0.8 2.1 -89 237
dung thiét ” '
9 111,712 132,319
yéu MSN MASAN GROUP CORP 79,250 (4.855) 54) 165 563 286 519 39 117 34 3.0 29 3.9 9.7 311
13,801 6,323
HNG HOANG ANH GIA LA 12,450 48.8 - - - - - - - 0.8 33 -16 -10.3
(600) (0.3)
69,042 98,537
R vJC VIETJET AVIATION 131,800 110 866 249  -885 44 115 3.7 32 2.8 3.2 2.5 3.7
Cong (3,001) (4.0)
nghiép 9,976 90,754
N GMD GEMADEPT CORP 33,100 108 114 195 570 297 125 2.4 2.2 -15 16 9.2 54.2
(van (434) (3.7)
tai) 5,398 162,194
ci HO CHI MINH CITY 22,600 (235) ©6) 384 340 217 65.7 2.4 3.8 0.8 0.8 1.7 0.9 5.9 3256
2,083 #N/A
ROS FLC FAROS CONSTR 3,670 46.4 - - 924 - - - - - - - -
(091) (#N/A)
N 10,411 374,866
Cong GEX GELEX GROUP JSC 15,802 (452) 153) 377 312 232 -144 4.8 6.5 15 14 36 1.1 6.9 74.2
nghiép )
; 5,438 105,770
(Tu ban) CTD COTECCONS CONSTR 54,900 (236) 43) 36 192 172 524 3.9 4.0 0.6 0.6 -16 -16 211 1513
18,419 22,568
REE REE 45,066 0.0 9.5 7.9 45 144 148 12 11 0.2 1.0 5.8 6.7
(800) (0.9)

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 Giaban & (VNDtriu, room CAGR > .
(VNDty, con lai
usbmn) (%)
usbmn) (%, -1d) 20E 21E 20E 21E 20E 21E 1D 1w M YTD
172,447 41,595
GAS PETROVIETNAM GAS 75,083 46.1 14.7 15.2 -17.5 19.4 17.4 2.8 26 -1.6 0.0 -1.6 -1.0
(7,494) (1.7)
Tién 6,578 12,345
o NT2 PETROVIETNAM NHO 22,850 314 18.6 12.7 -10.5 85 15.7 - - -1.8 -2.6 0.2 -15.1
ich (286) (0.5)
8,400 1,067
PPC PHA LAl THERMAL 26,200 341 13.6 74 -5.1 6.7 117 0.8 0.8 0.0 0.7 -2.5 6.3
(365) (0.0)
145,287 599,402
HPG HOA PHAT GRP JSC 24,986 18.0 241 123 21.9 6.7 11.8 15 1.4 -2.6 0.0 6.9 47.2
(6,314) (24.5)
6,809 100,549
DPM PETROVIETNAM FER 17,400 (296) (1) 36.5 111 8.9 -0.5 79 9.9 1.0 1.0 -2.7 2.2 -13.6 -23.2
Nguyén '
- 7,226 143,744
vat DCM PETRO CAMAU FER 13,650 (319) (59) 46.5 135 8.2 -4.5 11.2 18.4 1.4 13 -2.8 11 -10.0 17.2
lidu ’
11,063 236,203
HSG HOA SEN GROUP 18,314 389 19.2 193 67.9 6.5 8.7 1.2 11 -0.7 3.9 19.2 91.3
(481) 9.7
3,138 23,734
AAA AN PHAT BIOPLAST 12,864 97.2 - - 17.2 - - - - 0.2 2.3 34 36.3
(136) (1.0)
68,375 24,740
PLX VIETNAM NATIONAL 56,100 4.6 14.3 12.6 -51.0 11.4 122 1.6 15 -2.8 0.4 -6.9 57
(2,972) (1.0)
Nang 9,854 166,225
PVD PETROVIETNAM DRI 17,727 39.9 30.2 13.7 -11.9 4.4 78 1.0 1.0 -3.3 -1.5 -2.2 479
lugng (428) (6.8)
5,793 122,338
PVT PETROVIET TRANSP 17,900 (252) (5.0) 359 8.6 17 22 153 14.6 1.2 11 -33 0.6 -11.6 125
65,024 455,454
MWG MOBILE WORLD INV 46,500 0.0 45.1 15.1 14.4 2.3 10.1 2.5 23 -0.2 5.1 -10.6 -3.5
(2,826) (18.6)
19,895 34,753
PNJ PHU NHUAN JEWELR 65,625 (865) (14) 0.0 15.2 13.0 24 19.1 19.8 2.8 25 12 3.8 -0.3 -12.2
Hang tiéu ’
N ~ 1,261 7,904
dungkhong  YEG YEAH1 GROUP CORP 40,300 (055) (03) 70.6 - = = - = - = -3.7 -6.1 -6.6 74.0
thiét yéu ’
2,227 54,072
FRT FPT DIGITAL RETA 16,348 (097) 22) 30.3 - 28.4 -75.2 -12.4 23.8 6.8 5.6 -0.6 -0.4 8.9 715
8,387 15,192
PHR PHUOC HOA RUBBER 61,900 (365) (0.6) 34.6 12.8 15.8 412 15.2 12.2 1.9 1.8 -1.3 0.6 -5.1 18.0
Cham 13,114 2,209
. DHG DHG PHARMACEUTIC 100,300 45.4 12.0 113 10.7 254 23.8 2.8 24 -1.3 -0.2 -12.2 226
soc (570) (0.1)
stic 6,016 #N/A
R PME PYMEPHARCO JSC 80,200 117 - - 1.6 - - - - - - - -
khée (261) (#N/A)
61,301 238,481
IT FPT FPT CORP 49,275 (2,664) ©7) 0.0 18.3 14.9 15.5 27.0 28.2 4.7 4.7 -2.2 -0.5 -2.3 36.1

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

Nguyén Xuan Binh - Gidm 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 Thudn - 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


mailto:thuannd@kbsec.com.vn
mailto:hieupm@kbsec.com.vn

CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

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

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 cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin va dit liéu
la chinh xac hodc day dli va cac quan diém dugc trinh bay trong bdo cdo nay ¢ thé
thay d6i ma khdng can théng bao trudc. Khach hang nén déc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va tu chju trach nhiém vé cac quyét
dinh dau tu ciia minh va chiing tdi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia chdng. Nhiing tai liéu nay [a ban quyén clia KBSV va khéng
dudc sao chép, phan phéi lai hodc stfa d6i ma khdng cé su dong y trudc bang vin
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dugc phép st dung cho bat ky muc dich nao
khac.


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




