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VIETNAM
[Pi€ém nhan thi trudng] 21/04/2020
Dién bién gid dau thé gidi kich hoat hoat déng chét L5 Thay d6i
Chi sé (%, bp)
[Hgp dong Tudng Lai/Quy ETF] VNindex ceoss
Cac HDTL lao d6c manh N30
706.65 -4.03
HDTL VN30 _
[C8 phiéu tac ddng dén thi trudng] S 562
DXG. PNJ HNXIndex 104.70 -4.54
HNX30 198.58 -4.91
[Cap Nhat Cng Ty] UPCoM 51.18 2.77
VCB, DXG, VHC, VPB, BSR, ANV USD/VND VND23,462 +0.05
L(‘ﬁ suat TPCP 10 nam (%) 3.18 +2
[Quan diém dau tu] L&i sudt qua dém (%) 2.36 +71
NDT dudc khuyén nghi cé thé trai [énh mua trd lai 1 phan vi thé ngan han khi Dau (WTI, $) 3763 +0.00
chi s6 rdi xuéng vung ho trg da dé cap Vang (LME, §) 1,694.61 0,06




VIETNAM DAILY

VNIndex 766.84 (-3.54%)
KLGD (triéu CP) 369.5 (+24.2%)
GTGD (triéu U§) 260.1 (+17.5%)

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

104.70 (-4.54%)
73.3 (+8.1%)
28.2 (+5.8%)

UPCoM
KLGD (triéu CP)
GTGD (triéu U$)

51.18 (-2.77%)
28.4 (+0.0%)
10.5 (-5.2%)

NDTNN mua rong (triéu US) -10.5

VN Index & HNX Index

Piém nhan thi truéng

Dién bién lao déc cuia gia dau thé gidi kich hoat hoat ddng chét [8i ciia nha dau
tu khién TTCK Viét Nam c6 phién giam diém sau, rong. Toan bd 30 ¢é phiéu
trong ré VN30 déu giam diém, trong d6 bao gém 5 m3 giam san. Nhdm cé
phi€u dau khi dan dat xu hudng diéu chinh cla thi trudng chung v8i hang loat
cac ma giam san nhu PVD (-7%), PVS (-9.3%)... Nhdm c& phi€u nganh chiing
khoan ciing lao d6c manh khi ma nhiéu cdng ty trong nganh bao cdo KQKD Q1
sut gidm do thua 16 8 hoat ddng tu doanh. Tudng tu, ¢d phiéu nganh ngan hang
giam diém trén dién rong & VPB (-6.9%), BID (-6.5%)... trudc cac lo ngai cla
nha dau tu vé tdc dong ctia Covid-19 dén KQKD Q1 tdi day dudc cong bo. Phan
(ing trudc phat biéu cta Thu tudng trong cudc hop Ban Chi dao diéu hanh gia
vé viéc Chinh phu sé quyét liét dua ra cac giai phap giam gia thi l8n xuéng mdic
60,000 VND/kg, nhdm c6 phiéu chan nudi lgn sut giam manh & MML (-6.4%),
DBC (-6.9%). Trong khi d6, c6 phiéu nganh hang khong nhu VJC (-1.9%), HVN (-
1.6%)... dién bién bét tiéu cuc han so vdi thi trudng chung nhg hudng Igi tu
dién bién giam cla gid dau va ky vong vao viéc nhiéu dudng bay trong nudc sé
hoat dong trd lai sau ngay 22/4 t8i day. Nha dau tu nudc ngoai tiép tuc cd
phién ban rong & BID (-6.5%), STB (-5.9%), VIC (-3.3%)...

Bién dong nhém nganh
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USD/VND & lgi suat trai phi€u chinh pht 10 ndm

Nguon: Bloomberg, KB Securities Vietnam

Viét Nam - Mua rong khéi ngoai liiy ké 3 thang
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VIETNAM DAILY

VN30 706.65 (-4.03%)
VN30 tuong lai 670.1 (-5.62%)
M@ clia 703.5
Cao nhat 703.9
Thap nhat 668.0

Hgp dong
KL HP mo’ Ol

231,556 (+44.5%)
30,447 (+0.0%)

HDTL chi s6 VN30 (1M) & VN30 Index

Hgp dong Tuong Lai/Quy ETF

Cac HDTL dong loat lao déc manh, tugng déng véi xu hudng diéu chinh sau cta
chi s6 VN30 Index. VGi viéc HDTL F2005 giam manh hon thi trudng cd sd, chénh
[&ch &m & HD nay néi rdng [&n mUc -36.6 diém. Thanh khoan tang trd lai [én
muic cao khi dong tién cé xu hudng quay trd lai thi trudng phai sinh nham tim
kiém Igi nhuén khi thi trudng cd s& sut gidam manh. Nha dau tu nudc ngoai ¢
phién giao dich véi khéi lugng & mlc cao, ban rong & F2005.

Chénh léch HPTL VN30 (1M) so véi VN30 Index
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VIETNAM DAILY

Tam di€m c6 phiéu trong ngay

pat Xanh (DXG)

(VND)

10MA —— 50MA 100MA

15,210

13,210

11,210

9,210

7210 1 1 1 1 1 ]
»
1910 1911 1912 201 202 202

Ngudn: Bloomberg, KB Securities Vietnam

Vang bac Pa quy Phii Nhuan (PNJ)

(VND) — 10MA —— 50MA 100MA
95,000 T

85,000
75,000
65,000

55,000

45,000 * * * * * J'
19.10 19.11 19.12 20.1 202 203

Ngudn: Bloomberg, KB Securities Vietnam

- DXG giam -6.9% xudng 9,820 VND/cp.

- DXG c6ng b6 KQKD quy 1 vdi Igi nhudn sau thué cdng ty me

dat 67.5 ty (-78% YoY) va doanh thu dat 602 ty (-60% YoY).
Trong dd, doanh thu ban can ho va dat nén gidm manh
xudng con 22.7 ty (-97% YoY), va la mang déng gdp it nhat
vao cd cau doanh thu, xap xi 4%, so vdi con s6 55% cung ky
nam trudc. Diém sang tang trudng duy nhat trong doanh thu
[a phan dich vu quan ly, cho thué va bat dong san dau tu gap
gan 5 lan, dat hon 32 ty dong.

PNJ giam -3.8% xudng 57,900 VND/cp.

PNJ mgi day cong b6 KQKD quy 1 vdi lgi nhuén hgp nhat dat
408 ty (-5% YoY) va doanh thu dat 5,001 ty (+5% YoY). Trong
dé, diém sang trong KQKD ctia PNJ dén tif mang kinh doanh
vang miéng ghi nhan mic tang 15%

TruGc do, trong budi gdp g8 truc tuyén gidi phan tich gan
day, lanh dao PNJ cho biét dé (ing pho vdi dich bénh Covid-
19, doanh nghiép dang ti€n hanh kiém soat chat ché chi phi,
tang lugng tién mat va tudng dudng tién, cd cau hang ton

kho - tam diing ddt hang mdi, cd cdu cac ky han vay va i vay
ngan hang, tam dung cac dy an dau tu mdi.
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21/04/2020 Chuyén vién phan tich Ngan hang Tai chinh
huyenntt@kbsec.com.vn

Ngan hang TMCP Vietcombank

Két qua Quy 1 dudi tac dong cia COVID-19

Lgi nhudn trudc thué trong Q1/2020 ctia Vietcombank sut giam 11% so vdi cung Ki

— Theo BTCT hgp nhat Q1/2020, gi nhudn trudc thué cla Vietcombank dat 5,223 ty dong,
giam 11.2% so vdi cung ki nam ngoai. Q1/2020 cling ching kién sy tang trudng cham lai so
vGi cung ki ndm ngoai ctia cdc mang kinh doanh clia ngan hang: thu nhap tu [3i (+6.3%); thu
nhap tif hoat dong dich vu (+5.4%), viéc Vietcombank manh tay trich lap dy phong khién dy
phong rui ro ting vot (+42.9% so véi cing ki) la mét i do dan dén két qua Q1/2020 kém kha
quan so v8i moi nam.

— Bén canh do, chi phi hoat déng tang 54% so vdi dau nam, trong khi chi cho nhan vién khéng
6 su thay d&i In vdi 371 nhan vién thué mdi thi chi phi quan ly cong vu (chiém dén 41% chi
phi) la nguyén nhan chu yéu tang chi phi nay.

— Chi phi du phong va chi phi hoat dong tang day CIR cla Vietcombank ti mdic 30% vao cudi
nam 2019 |én 40% vao Q1/2020.

— Ngay 13/4/2020, Vietcombank va Céng ty Bao hiém Nhan tho FWD Viét Nam (“FWD”) d3
chinh thic trién khai Théa thuén hgp tadc d6c quyén phan phéi bancassurance, thdi han 15
nam, day cé thé la nhan t6 gilp cai thién thu nhap ngoai l&i cho Vietcombank trong 2020
khi dich dugc kiém soat.

Tdng tai san giam nhe so véi dau nam véi nhitng dau hiéu than trong hon & tin dung va

huy déng do anh huéng cua dich COVID-19

— Tin dung trong Q1/2020 cuia Vietcombank tang 11% so vdi cung ki ndm ngoai, tang 2% so
vGi dadu ndm, chl yéu dén tlf cho vay khach hang (+2.7% so v&i cudi nam 2019)

— Huy ddng tién gufi khach hang tang 11% so vdi cung ki nam ngoai, ti |& CASA giam nhe 1.8%
diém phan tradm tu 28.3% xudng 26.2%

— Ti lé cho vay trén huy ddng thuan (LDR thuan) & mdic 80%, cho thay Vietcombank van giil
dugc thanh khoan cao

NG xau tang nhe nhung van & mic thap trong hé théng

— Tilé ng xdu tang tU 0.78% tu cudi ndm 2019 [én 0.81% vdi ng nhdm 2 tang 1én gap d6i chiém
0.67% du ng, trong khi d6 cac khoan phai thu giam 8% so v3i sé dau nam. Cung vdi do, ti lé
bao phu ng xdu cu thé tang tlf 64% vao cudi nam 2019 lén 71% trong Q1/2020

— Trailing ROA va ROE dat 1.5% va 21.1%, tudng dudng v8i 1.6% va 22.2% so v4i nam 2019



13IMHEYVIN Ol 1SdlAd

KB Securities

VIETNAM

21/04/2020 Chuyén vién phan tich B4t déng san
Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

CTCP Tap doan Pat Xanh (DXG)
gitz?‘tgoévl}g_lii;h doanh bi gian doan do anh hudng cua

Lgi nhudn Quy 1/2020 sut giam 78% so véi cung ki

— Doanh thu quy 1/2020 dat 602 ty VND, giam 60% yoy va |gi nhudn sau thué cta c6 déng
cong ty me dat 68 ty VND, giam 78% yoy. Trong dd, doanh thu tir hoat déng kinh doanh cét
16 & bdn can hé va dat nén chi dat 23 ty VND, giam t&i 97% so v&i cung ky ndm 2019 va chi
déng gép gan 4% vao téng doanh thu.

— Cac yéu t6, bao gdm (1) Anh hudng ctia dich bénh Covid-19; va (2) Nhiing van dé phap ly con
vudng mac khién gian doan cac hoat déng kinh doanh, xy dung va ban giao san pham.

Hang ton kho va ng vay tiép tuc tang

— Tinh dén thai diém cudi quy 1/2020, hang ton kho ctia DXG dat 8,552 ty VND, tang 26% so
vdi cudi ndam 2019, phan Ién a bat dong san dd dang. Trong d6, KDC Long Thanh la du an cé
gid tri ton kho cao nhat |én tdi 3,211 ty VND, tang gan gap doi so vdi dau ky.

— Hang ton kho tang khién cho dong tién tu hoat dong kinh doanh dm 1,484 ty VND. Dong tién
HDKD cla DXG lién tuc 4m trong cac ndm qua, phan anh su thi€u hut ngudn tién trong hoat
dong kinh doanh cla doanh nghiép.

— Cudi quy 1/2020, ng vay cuia DXG la 5,610 ty VND, tang 28% so vdi dau ky, trong d6 phan én
la ng vay dai han bao gém 1,169 ty vay ngan hang va 4,441 ty vay qua phat hanh trai phiéu
dé bo sung ngudn von tai trg cho du an. Ty [é ng vay/VCSH cua DXG hién la 0.62 &n, cao han
s0 vGi mUc binh quan ctia cac doanh nghiép BDS.

Tiép tuc m& ban cac du an trong quy 2 va quy 3/2020

— Du 4n KDC Long Thanh ¢4 dién tich 92ha nam tai x3 Long BUc, huyén Long Thanh, tinh
Déng Nai. Day la mot trong nhiing du an trong diém dudc DXG dau tu va ky vong nhanh
chéng dem lai lgi nhudn cho Tap doan. Dy an hién d3d dugc phé duyét quy hoach chi tiét
1/500 va du dinh sé& dudc md ban trong thang 6 hoac thang 7/2020.

— Ngoai du an KDC Long Thanh, mét s6 du an khac ciia Tap doan nhu St. Moritz, Opal Skyline,
Opal Cityview du kién sé& dugc md ban trong quy 2 va quy 3.
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20/04/2020 Chuyén vién phan tich Thily san & Dugc pham
Nguyén Thanh Danh
danhnt@kbsec.com.vn

CTCP Vinh Hoan (VHC)

San lugng xuat khau Quy 1 sang Trung Quéc bi anh
huéng nang bgi COVID-19

K&t qua sd bd Igi nhudn rong quy 1 gidm mat nlfa xudng con 152 ty dong do xuat khau

sang Trung Qudc suy giam

— K&t qua sd b Igi nhudn rong quy 1 gidm 51% YoY xuéng con 153 ty déng véGi doanh thu
thuan dat 1,636 ty (giam 9% YoY) chu yéu do san lugng xuat khau sang Trung Quéc giam
trong béi canh dai dich COVID-19. Viéc déng clfa & Trung Qudc gdy anh hudng ndng né dén
san lugng xuat khau ca tra Viét Nam do hau hét nhu ciu ca tra & Trung Quéc dén tif cac nha
hang. San lugng xuat kh3u téng thé van tang so vdi Q1/2019 - thdi diém san lugng thap bat
thudng do thi€u ca - nhung giam dudi mic ky vong do xuat khau sang thi trudng Trung
Qudc giam manh. Gia ban trung binh cla ca tra d3 nhanh chong dat mic bén viing hon,
giam tU m{c cao cudi ndm 2018. Gia ban trung binh thap han va viéc ¢6 du ca nguyén liéu
dau vao da gilp tang san lugng tai mot s6 thi trudng va bu dap cho doanh thu yéu hon tai
thi trugng Trung Quéc. Tuy vay, diéu nay kho c6 thé kéo dai trong quy 2 do tac ddng tu
COVID-19 lan sang cac thi trudng xuat khau khac. Bién [di gbp giam xudng con 13% tU mdic
24% mot ndm trudc vdi lgi nhudn gdp Quy 1 dat 218 ty déng do su sut giam manh cla gia
ban trung binh. Mdic 13 gdp nay c6 thé sé duy tri dén cudi ndm khi VHC cho rang gia ban sé
khdng thay déi nhiéu trong khi gia ca nguyén liéu van thap & mic 18.500 dong/kg ké tU gilia
ndm 2019, gan bang chi phi nudi.

Xuat khau sang Trung Quéc giam 68% nhung hién nay méi lo ngai chuyén sang thi trudng

US/EU

— San lugng xuat kh3u chiu anh hudng ndng nhat tu thi trudng Trung Qudc, ndi dai dich
COVID-19 b3t dau. M3c dii VHC d3 ¢ gang da dang hda thj trudng, Trung Quéc van chiém
khoang 20% doanh thu trong nam 2019 va viéc cong ty phu thudc vao thi trudng nay da
budc két qua quy 1 phai chiu tac dong tiéu cyc. VGi nhiing ddu hiéu ban dau cho thay dai
dich cé thé da dudc kiém soét & Trung Quéc, VHC lac quan cho rang thi trudng  cé thé sé
hoi phuc hoan toan vao gitta ndm 2020.

— Tuy nhién, mai lo ngai hién nay nam & thi trudng My va EU khi tdm chan cda dai dich chuyén
sang cac thi trudng nay ké tir thang 4. VHC cho rang tac dong clia dai dich ¢d thé sé dugc
phan anh trong két qua quy 2, dac biét la § My, v3i cd cdu xuat khau ciia VHC sang hai thi
trugng nay lan lugt la 40% va 12% trong nam 2019, va 46% va 17% trong quy 1/2020.

Lgi nhudn 2020 ky vong giam 10% so vdi 2019 du trong kich ban lac quan

— Trong kich ban lac quan, ban lanh dao VHC dat ra ké hoach [gi nhudn nam 2020 la 1,063 ty
déng, giam 10% so vGi nam 2019 vdi gia dinh xudt kh3u ca tra trén toan thé gigi sé phuc hoi
trong quy 3. Vé trugng hdp xau nhat khi sy sut giam nhu cau ca tra tiép tuc kéo dai dén hét
nam va ngoai té tiép tuc bién ddéng manh, VHC udc tinh 13i rong cé thé giam xuéng muc
thap nhat la 800 ty dong (-33% YoY) cung v&i doanh thu 6,450 ty dong (-18% YoY).
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21/04/2020 Chuyén vién phan tich Ngan hang Tai chinh
huyenntt@kbsec.com.vn

Ngan hang TMCP VPBank

Ldi nhuan Q1 tang nhd day manh tang trudng tin dung
bat chap dich COVID-19

K&t qua kinh doanh kha quan trong Quy 1/2020

— Lgi nhuén trudc thué hgp nhat dat 2,911 ty déng trong Quy 1/2020, tang 63% so vai cung ki
nam trudc dén tif ca thu nhap 3i (+14% so vdi cung ki) va thu nhap dich vu (+33% so v3i
cung ki) va cac hoat déng mua ban danh muc chiing khoan (cao gap 4 lan ctng ki). Trong
dd, Igi nhudn trudc thué cia ngén hang riéng lé la 2.074 ty dong.

— Chi phi hoat dong dudng nhu khdng tang so vGi cudi nam 2019 va tang 10.3% so vdi cung ki
va CIR ctia ngan hang dudc cai thién, giam tu 33.9% vao cudi nam 2019 xudng con 33.1%
vao Quy 1/2020 (giam 4.3% so v3i cung ki).

— Chi phi dy phong tang 16% so v3i cung ki va tang 49% néu lugc bo di phan chi phi dy phong
cho tréi phiéu VAMC d3 hoan tat trong nam 2019, tu d6 ti | du phong trén ng xau ng xau
Q1/2020 la 46%, tang 8% so v3i cung ki.

Tin dung ting trudng nhd vao hoat déng mua trai phiéu

— Tin dung tang 21% so vdi cung ki, tang 7.8% so vdi dau nam, mot phan nhd tich cuc mua
trai phiéu khi danh muc trai phiéu ctia ngdn hang tang 41% so vdi cung ki (tang 59% so vdi
ddu nd3m). Cd cdu danh muc cling cé nhiéu thay d&i khi phan tram tréi phiéu chinh ph ndm
gill gidm tU 45% trong cudi nam 2019 xudng con 40%, trai phiéu doanh nghiép chiém tgi
32% téng danh muc trai phiéu va tang |én gap doi theo ca gia tri va 1.5 lan ti trong danh
muc tinh tU d&u ndm 2019. Ciing trong Q1/2020, VPB ¢ thém khoan dau tu 9,038 ty dong
vao Tin phiéu Ngan hang Nha nudc.

— Trong khi dé, huy ddng khach hang tuy tang 15% so véi cung ki song tinh tUr thgi di€ém dau
nam 2019 dén hét Quy 1/2020 chi ting s khdng dang ké, 0.8%, dan tdi ti 1€ cho vay trén huy
ddng thuan (LDR thuén) 8 muc kha cao, 112%. Chinh vi thé, vay ng tu thi trudng lién ngan
hang cta VPBank trong Q1/2020 cling tang cao dé c6 thém ngudn von luu dong khi so tién
glii va vay cac TCTD khac cta ngdn hang tang 60% so vdi cung ki chi yéu la di vay. Mot diém
dang chly la trong Q1/2020, VPB huy ddng dugc vén tu Cong ty Tai chinh Quéc TE IFC 208
triéu USD tudng dudng vdi 4,909 ty dong, dé phuc vu hoat ddng cho vay va dau tu cdia minh,

Tai san chua c6 dau hiéu bi anh hudng

— Théng tu s6 01/2020/TT NHNN vé viéc gitt nguyén nhdm ng nham hé trd khach hang chiu
anh hudng do dich COVID-19 phan nao gilip cho VPBank quan ly c¢d cau ng khi ti & ng xau
hgp nhat vao Quy 1/2020 con 3.03%, giam tU muc 3.42% cta dau nam; doi vdi ngan hang
me, ngd xau giam tu 2.69% xudng 2.65% trong 3 thang dau nam 2020.
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21/04/2020 Chuyén vién phan tich Dau Khi & Héa chat
Nguyén Vinh
vinhn@kbsec.com.vn

CTCP Loc Hoa Dau Binh Son
(BSR)

COVID-19 dat ap luc lén nhu cau loc hoa dau

Doanh thu va Igi nhudn Q1 gidm vi gia dau Brent va gia san pham rét manh

— COVID-19 khién nhu cau 4 thj trudng dau thé va hda dau giam manh. Gia clia xang RON 92,
RON 95, ddu Diesel (thi trudng Singapore) giam lan lugt 16.6%, 8.9% va 15.5%, khién doanh
thu clia 3 san pham chinh giam (Téng doanh thu Q1 202013 17.9 nghin ty VND, thap han
15.5% cung ky). Mat khac, Gia vén hang ban dat 19.9 nghin ty, thap hon 10.8% cung ky
nhung gia vén hang ban Q1 2020 lai cao hdn doanh thu vi gia Brent Q1 giam manh so véi Q4
(gia dau Brent giam 29% QoQ va vong quay hang tén kho BSR khoang 30 ngay). Bién |gi
nhudn gép Q1 dat muic 4m ( -11.9%), giéng nhu nhiing gi da xay ra vao Q4 2018: Brent giam
20% QoQ. Chi phi nguyén liéu dau thé chiém 94% téng chi phivan hanh.

Pai tu (3 ndm/lan) sé dién ra vao quy 2 hoic quy 3 2020

— Dai tu s& tdn nha may BSR dudc du kién dién ra vao Q2 hoic Q3 va mat khoang 2 thang.
COng suat s& giam con 98% (so vGi 110% thong thudng), tudng duong tong san lugng sé
giam 20%.

Khé khin trong viéc tai trd nang cip nha may

— Dua vao ké hoach lic IPO, BSR sé& can 1.8 ty USD nham muc dich md réng va nang cap nha
may. Tuy nhién, dy an nay sé€ khong dudgc tai trd bdi chinh pha. BSR da ndp dan cho 3 ké
hoach goi von, bao gom ca vay quéc té, vay tif c6 ddng ctia PVN hay nhiing khoan vay tai trg
bdi PVN. NEu BSR khdng du kha ndng goi vén dudc 1.8 ty USD, BSR van can 300 triéu USD dé
nang cap céng suat hién tai nham dap (ing chuan EURO V. DU vay, theo ban lanh dao, BSR
dang gap kho khan trong viéc tim dudc bén tai trg von.
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CTCP Nam Viét (ANV)

Lgi nhuan Quy 1 bi anh huéng nang do phu thudc nhiéu
vao thi truong Trung Quoc

Két qua sd bd Igi nhudn rong quy 1 giam manh 78% YoY do doanh thu xuat khau suy giam

— Lgi nhuan hgp nhat s bg Quy 1 giam 78% YoY xudng con 43.4 ty dong vGi doanh thu thuan
dat 811 ty (giam 11% YoY), chti yéu do 1) doanh thu xuat khau giam do phu thudc nhiéu vao
thi trugng Trung Quéc, 2) bién l&i gbp giam manh va 3) chi phi ban hang tang cao. Doanh
thu xuat khau chiém ty trong 70% téng doanh thu ctia ANV trong Quy 1, giam 23% YoY do
anh hudng manh tu viéc déng ctia vi dich bénh tai thi trudng Trung Qudc. Bién l3i gbp giam
tU muic 30% nam 2019 xudng con 15% cho Quy 1 v4i Igi nhudn gdp Quy 1 dat 121 ty dong (-
56% YoY) do gia ban trung binh cia nganh ca tra Viét Nam sut giam manh so v&i cing ky
ndam 2019. Chi phi ban hang trong Quy 1 tdng khoang 31% YoY |én 55 ty déng chu yéu dén tu
chi phi hoa hdng, chi phivén chuyén va cac dich vu mua ngoai nhu tién thué kho bai.

Can thém thong tin vé viéc chuyén trong tam tif thi trudng Trung Quéc sang thi trudng

ASEAN va EU

— Thi trudng Trung Qudc la mat thi truGng quan trong ctia ANV, chiém 30.5% téng doanh thu
xuat khdu clia ANV trong ndm 2019. D€ (ing phé vdi dai dich hién nay, trong Quy 1 ANV da ¢
chién lugc nhanh chéng chuyén d&i trong tam tif thi trudng chi luc nay sang thi trudng
ASEAN va EU. Viéc nay d& dan dén su thay déi trong ty trong doanh thu xuat khau clia cac
thi trudng nay trong 2 thang dau nam 2020, v4i EU tang ti mdc 14% nam 2019 [én mdc 23%
va ASEAN tdng tif mUc 20% lén 39%. Tuy vay, vdi két qua kinh doanh quy 1 sut gidam manh,
can c6 thém thdng tin d€ danh gia liéu viéc chuyén dai thi trudng nay cé dugc tiép tuc trong
thang 3 hay khong.

K& hoach Lgi nhuin 2020 gidm 72% so vdi 2019

— Ban lanh dao ANV d3t ra ké hoach Igi nhuan 2020 la 200 ty déng (-72% YoY) clng véi doanh
thu thuén 3,000 ty (-33% YoY). Sau khi ANV thong bdo mdic ¢8 tdic tién mdt 1000 déng/cd
phi€u cho ndm 2019 vao thang 3 ndm nay, van chua c6 thong tin cu thé gi thém vé mdic ¢
tdic con lai cho ndm 2019. Cong ty da diéu chinh muc ¢ tléic muc tiéu cho ndm 2020 xudng
con 1,000 déng/co phiéu tir dy kién ban dau la 2,000 dong/cé phiéu cho giai doan 2020-
2024.
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Nguon : TradingView, KB Securities Vietnam

— VNIndex chdm dit chudi ting diém bang mét phién digu chinh manh, xéa hét thanh qua
cla 5 phién lién truédec.

— Véi phién gidm diém tiéu cuc nay, chung téi digu chinh vung hé tro gan cla chi s6 xudng
74x, noi hdi ty cha dwong trung binh 20 ngay va méc Fibonacci 38.2%.

— NBT dwoc khuyén nghi cé thé trai [énh mua tré lai 1 phan vi thé ngan han khi chi s6 roi
xuéng vung ho tro da dé cap.

M www.kbsec.com.vn
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— Chi s6 VN30 ciing ghi nhan phién lao déc manh, xac nhan tin hiéu dao chiéu sau phién hém
trudc.

— Ching ti cho rang ap luc giam diém dang kha manh va cé thé day chi s& rdi xuéng viing hd
trg gan tai 68x trudc khi xuat hién nhip héi phuc trd lai.

— NDT dudc khuyén nghi thuc hién chét IGi vi thé SHORT qua dém da md dai véi F1 tai vung
ho trg 65x (tuong Ung 68x clia VN30).

12 www.kbsec.com.vn
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KBSV Danh Muc Pau 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 VNIndex.

- Ngudng chét |3i tai +30% va cat 16 tai -15%

- Ludn duy tri 100% danh muc la ¢4 phiéu (c6 thé bao gbm
CCQETF) véi trong s6 dugc phan bé déu (ty trong cd phiéu
trong danh myc dudc diéu chinh hang thang).

VN Index 30 Index Master Portfolio
Tang trong phién -4.03% -4.45%
Tang liiy ké (YTD) -19.61% -24.18%

Danh muc dau tu mau cho NBT trong nudc

Khéi Phan Tich KBSV

So Sanh hiéu suat véi VN30 Index

VN30 Index

Portfolio

(%)
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M3 Nga‘y Gia déng Té?r%/géam Téng/gi?m . .
cp khuye-.n clra phién lay ke piem nhan dau tw
nghi 21/04/2020 (o (%)
M obile World -MWG d4 t6i wu hda doanh thu cho chudi cra ®M X va TGDD
MWG) 09/08/2019 79,400 -5.8% -315% - BHX dykién s¢m dat diém hoa vén tai clra hang va trung tam phan phéi
- Vé dai han, BHX d&t myc tiéu ndm 10-15%thj truong ban 1é thyc pham
Nam Long - NLG dén dau trong phat trién nha & phan khdc trung cap va vira tdi tien
Invest 03/06/2019 21500 -14% -19.8% - Tinh tai chinh lanh manh véi ty 1é no vay thap
(NLG)
Phu Nhuan - Téng trudng doanh s ban lé trang sie van duy tri @ mic cao
Jewelry 22/03/2019 57,900 -3.8% -24.5% - PNJ héi tu du diéu kién dé thanh cong trén thi truong déng hd deo tay
(PNJ) - Hoat déng kinh doanh cét I18i tang truéng tré lai sau sy cé "ERP"
Military Bank - NFIt&ng truang manh métwr dich vy bao hiém (thng qua MIC)
(MBB) 18/12/2018 15,650 -6.0% -20.6% -Tyle CAS@ cao vaviéc gia tang cho vay ban Ié cai thién NIM
- M Credit van dang dugc da nhiéu ky vong véi lgi thé huy déng vén
Refrig Elec - Mang cho thué van phong dem lai dong tién én dinh cho REE
Eng 1/10/2018 29,300 -5.0% -13.8% - Dau tw chién lugc vao nganh tién ich dem vé dong cé tic 6n dinh dai han
(REE)
FPT Corp -Hoat dcf)rjg xuat khau phan mém dang ting truéng manh
FPT) 06/09/2018 49,300 -3.9% 28.1% - Mang vién thdng dv kién duy tri 6n dinh tang truéng 5%
- Dy kién FPT c6 thé duytritéc d6 tang trudng loi nhuan trén 20%hét 2020
Vietin Bank - Két qua kinh doanh tang truéng [nanh trong nam 2019
CTG) 01312020 18,800 -5.3% -23.0% - Ky vong vao viéc tang vén sé& dién ra manh métrong ndm 2020
- Chét lugng tai san dugc cai thién manh
Vietjet - Gia c6 phiéu sgit giam manh do t&c doéng ngén han cta dich Corona
Vi) 05/02/2019 115,000 -19% -11.0% - Huéng loi tir dién bién syt giam sau cua gia dau
- Trién vong dai han kha quan, ky vong viéc dy an Long Thanh duoc ddy nhanh
Hoa Phat - San lugng tiéu thy thép bét dau hai phuc tré lai
Group 04/12/2019 20,200 -4.7% -13.9% - Gia thép xay dyng c6 tin hiéu bét dau xu huéng hdi phuc
(HPG) - COng suét tang thém tir dy &n Dung Quiét gitip HP G mé réng thi phan.
Kinhbac City - Gia ban khu d6 thj Trang Dué cao hon ky vong
Development  09/03/2020 11,850 -6.7% -13.5% - Huéng loi tir cac Hiép dinh thuvong mai ty do, dic biét A EVFTA
(KBC) - Covid-19 day nhanh qua trinh chuyén dich nha may khéi Trung Quéc

Ngudn: Bloomberg, KB Securities Vietnam
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Thang ké thi truong

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

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

Thay déi S& hitu nudc ngoai Mua rong Thay dai $& hitu nudc ngoai Mua rong
M3 (%) (%) (Ty VND) Ticker (%) (%) (Ty VND)
HPG -4.7% 36.5% 60.3 VCs -6.2% 2.5% 0.8
VHM -0.7% 14.7% 28.1 AMV -4.9% 2.6% 0.3
HDB -0.1% 21.8% 8.3 WCS 0.1% 26.3% 0.2
VNM -3.2% 58.7% 6.9 INN -2.0% 9.5% 0.1
HSG -6.9% 17.5% 5.0 VMC 0.0% 2.7% 0.1
Thay déi S& hitu nudc ngoai Ban rong Thay dai $& hitu nudc ngoai Ban rong
Ma (%) (%) (Ty VND) Ticker (%) (%) (Ty VND)
BID -6.5% 17.9% -36.4 SHB -9.8% 8.2% -15.4
STB -5.9% 10.9% -33.2 HUT 0.0% 12.2% -5.4
VIC -3.3% 14.2% -32.1 PVS -9.3% 15.1% -3.7
VCB -0.6% 23.7% -30.6 PLC -1.3% 1.1% -2.4
E1VFVN30 -3.9% 98.5% -31.0 PVC -8.9% 13.1% -1.5
Nguon: FiinPro, KB Securities Vietnam Ngudn: FiinPro, KB Securities Vietnam
Nhém nganh - Top 5 nhém nganh ting/giam trong tuan Nhém nganh - Top 5 ting/giam trong thang
Thay déi Ma Thay déi [VH
5 nganh dién bién tich cuc nhat (%) tiéu biéu 5 nganh dién bién tich cvc nhat (%) tiéu biéu
Truyén thong 14.9% YEG, PNC Bao hiém 36.0% BVH, BMI
Du lich va Giai tri 6.4% HVN, VJC Du lich va Giai tri 27.4% HVN, VJC
O t6 va phu ting 5.4% TCH, CSM Thuc phdm va dé udng 20.2% SAB, VNM
Ban (& 5.3% MWG, FRT Dién, nudc & xang dau khi dét 16.5% GAS, POW
Dau khi 2.9% PLX, PVD Bat dong san 15.8% VIC, VHM
Thay déi Ma Thay déi [VH
5 nganh dién bién tiéu cuc nhat (%) tiéu biéu 5 nganh dién bién tiéu cyc nhit (%) tiéu biéu
Héda chat -3.3% GVR, HRC Dich vu tai chinh 6.5% TVB, VND
Dién, nudc & xdng dau khi dét -1.9% GAS, GEG 0O t6 va phu tling 6.6% SRC, TMT
Bat dong san -1.4% VIC, VRE Xay dung va Vat Liéu 8.7% ROS, CTI
Dich vu tai chinh -1.4% SSI, 1BC Hang & Dich vy Cdng nghiép 9.0% CAV, STG
Ngan hang -1.3% BID, VPB Bén & 11.2% ABS, DGW

Nguon: FiinPro, KB Securities Vietnam

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

Vén héa GTGD EPS
thi  (vNDtrieu °°™ _PER(X)  cag —ROE(%) P/B(X) Bién aéng (%
Nganh Ma Téncongty Giaban ) 7 con lai
truwong , (%, -1d) R
(VNDty, USDmn) > 19E  20E (%) 19E  20E 19E 20E 1D 1w 1M YTD
vIC VINGROUP JSC 93,000 314,566 110,287 224 420 249 313 88 124 3.7 32 -33 27 127 -191
(13,407) (4.7
VHM VINHOMES JSC 68,000 223,687 54,173 34.3 8.2 70 354 384 325 26 19  -07 0.0 6.6 -19.8
(9,534) (2.3)
5 ma VRE VINCOM RETAILJS 24,400 55,445 72,874 72 182 146 140 108 2.1 19 17 69 -69 196 -282
B4t pong (2,363) (3.0
San 50,901 24,179
NVL NOVA LAND INVES 52,500 323 189 185 -113 120 18 2.0 18  -04 12 29 -18
(2,170) (10)
KDH KHANGDIEN HOUSE 20,400 1108 9.775 4.8 9.7 85 168 146 152 13 12 -24 10 20 -242
(473) (0.4)
DXG DAT XANH GROUP 9,820 5,095 %712 7.6 4.1 34  -62 141 176 0.6 06  -6.9 97 -60 -323
(217) (11)
265,185 102,779
VCB BANK FOR FOREIGN 71,500 ' ' 6.3 1“1 18 179 217 205 26 22  -06 23 163 -20.7
(11,303) (4.4)
BID BANK FORINVESTM 34,700 139,564 40674 22 168 131 131 128 124 17 15 65  -49 48 -24.8
(5,949) (2.0
58,977 37,358
TCB VIETNAM TECHNOLO 16,850 0.0 5.4 47 8.9 71 176 0.8 07  -48 -17 29 -285
(2,514) (16)
CcTG VIETNAM JS COMM 18,800 70,000 124.873 03 7.3 50 352 138 17.0 0.8 07 -53 -21  -51  -10.0
(2,984) (5.3)
47,658 83,710
R VPB VIETNAM PROSPERI 19,550 0.3 5.1 43 18 205 197 0.9 08 -69  -82 271 -23
Ngan (2,031) (3.6)
han 37,739 115,819
g MBB MILITARY COMMERC 15,650 ' ’ 0.0 4.1 37 193 215 209 0.8 07  -6.0 -16  -22  -248
(1,609) (4.9)
HDB HDBANK 20,100 1,415 82,762 8.2 5.1 44 170 214 207 0.9 07  -59 05 -38 -27.0
(828) (14)
16,215 97,062
STB SACOMBANK 8,990 2.7 6.0 48 391 101 127 0.6 05 -59 -19  -83 -105
(691) (4.1
14,045 4,864
PB TIEN PHONG COMME 17,200 0.0 3.7 35 445 257 216 0.9 - 60 -09 -215 -183
(599) (0.2)
EIB VIETNAM EXPORT-1 15,150 18,626 6,559 00 201 206 186 5.8 5.3 11 11 -03 00 -50 -149
(794) (0.3)
33,850 33,603
5 BVH BAOVIETHOLDING 45,600 ’ ’ 202 277 204 10 6.9 9.0 17 16 -47 -13 314 -335
Bao (1,443) (14)
hiém
BMI BAOMINH INSURANC 20,500 1873 6,908 2.6 - - - - - - - -68 14 206 -17.3
(080) (0.3)
7,722 46,871
ssl SSISECURITIES C 12,850 48.6 7.9 72  -119 105 106 - - 62 -27 76 174
(329) (2.0)
. Vel VIET CAPITAL SEC 17,800 2,924 6.452 65.7 - - - 14.1 - - - -6.8 17 -19  -39.7
Chang (125) (0.3)
khoan 4,793 30,292
HCM HOCHIMINHCITY 15,700 458 4.4 - 17 125 - - - -46 -13 125  -265
(204) (13)
2,294 8,919
VND VNDIRECT SECURIT 11,000 ' ’ 12 - - - 104 - - - -68 -22 -134 -236
(098) (0.4)
VNM VIETNAM DAIRYP 96,800 168,565 158,470 413 7.1 158 37 382 389 5.7 52  -32  -22 76 -16.9
(7,185) (6.7)
Hang 109,018 14,500
L SAB SAIGONBEERALCO 170,000 366 238 201 75 243 265 5.4 48 -39 185 349 -254
tiéu (4,647) (0.6)
dan 66,162 117,244
. g” MSN MASAN GROUP CORP 56,600 130 250 196 -30.3 7.4 8.3 16 14 -47 -72 150 0.2
thidt yéu (2,820) (5.0
14,02
HNG HOANGANHGIA LA 12,650 ,023 3,818 48.7 - - - - - - - -08 00 -04 -90
(598) (0.2)
60,241 30,470
. Vic VIETJETAVIATION 115,000 ) ’ 1n3 142 120 -95 256 273 35 31 -19 2.0 n7  -213
cong (2,568) (13)
nghig
gniep GMD GEMADEPT CORP 16,900 5018 7,148 00 123 107 -53.2 7.3 8.3 0.8 08 -58 12 27 -275
(van (214) (0.3)
tai) 4,882 19,960
cll HOCHIMINHCITY 19,700 24.2 10.5 9.6 1364 9.6 9.7 10 10 -05 6.2 -10 -4
(208) (0.8)
2,038 76,549
ROS FLCFAROS CONSTR 3,590 46.6 - - - - - - - 70 -65 -315 -79.2
(087) (3.3)
. 7,714 18,278
Cong GEX VIETNAM ELECTRIC 15,800 33.8 9.3 69 -121 96 155 11 11 -6.0 10 9.0 -183
- (329) (0.8)
nohiép 4,379 12,733
(Twban)  CTD COTECCONS CONSTR 57,400 (ﬁ?) (’05) 26 8.5 7.7 -394 6.4 6.8 0.5 05  -7.0 8.3 6.7 19
REE REE 29,300 9,084 17,882 0.0 5.4 46 28 149 156 0.8 07 -50 -38 .17 -193
(387) (0.8)

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

Vén héa GTGD EPS
thi (WNDtries  Ro°m PER(X)  cag —ROE(%) P/B (X) Bién déng (%
Nganh Ma Téncongty Giaban ) ¥ con lai
trueng s (%, -1d) R
(VNDty, USDmn) ' 19E  20E (%) 19E 20E 19E 20E 1D 1w 1M YTD
GAS PETROVIETNAM GAS 64,500 123,450 58,124 456 163 121 -17.6 159 204 25 24 63 -37 114 -312
(5,262) (2.5)
Tién
o NT2 PETROVIETNAM NHO 19,550 5,628 8,985 313 8.0 75 35 170 180 13 13 18 63 117 -97
ich (240) (0.4)
PPC PHA LAI THERMAL 23,500 7,534 5,157 325 7.4 79 71 168 158 12 12 -17  -43 68 -126
(321) 0.2)
55,774 162,411
HPG HOAPHATGRP JSC 20,200 1.6 6.6 51 -11 175 192 10 09  -47 13 86 -14.0
(2,377) (6.9)
5,792 25,778
DPM PETROVIETNAM FER 14,800 ' ' 320 105 99 41 7.6 8.5 0.7 07 -03 39 265 143
NgUy e (247 (11
guyén
vt DCM PETROCAMAUFER 7,450 3,944 7,730 472 - - - - - - - 55 155 258 146
ligu (168) (0.3)
2,641 282
HSG HOA SEN GROUP 6,240 6 3128 315 6.7 5.1 0.0 7.0 8.5 0.4 04  -69 33 72 -201
(113) (13)
960 23,343
AAA ANPHATBIOPLAST 11,450 L ’ 36.8 5.0 84 518 148 9.0 0.6 05  -61 6.0 80 -9.8
(084) (10)
PLX VIETNAM NATIONAL 40,850 48,845 49,289 69 129 117 68 170 1938 23 21 -69 3.2 06 -27.1
(2,073) (2.0
Nan 4,093 54,977
g PVD PETROVIETNAM DRI 9,720 ’ ' 343 314 125 -7.6 10 2.6 0.3 03 -70 02 108 -354
lweng (174) (2.3)
2,885 18,936
PVT PETROVIET TRANSP 10,250 (13 (08) 219 55 50 -96 15 122 0.6 06 -68 128 213 -390
4 252
MWG MOBILEWORLD INV 79,400 35,95 139,25 0.0 8.9 72 155 299 307 23 18  -5.8 6.1 28 -30.4
(1,532) (5.9)
R 13,038 52,657
Hang PNJ PHUNHUAN JEWELR 57,900 ’ ' 00 11 102 79 236 231 25 20 -38 0.7 53 -32.7
tieu (556) (2.2)
N 1,697 2,311
dung YEG YEAH1GROUP CORP 57,500 688 242 176 -281 6.8 8.6 16 15 -65 156 95 554
. (072) (0.1
khdéng
e 1,493 8,434
thiét yéu FRT FPTDIGITAL RETA 18,900 7.2 9.9 91 -334 11 106 0.9 0.8 03 308 331 -102
(064) (0.4)
5,569 23,249
PHR PHUOC HOA RUBBER 41,100 (537) (YJ.O) 40.4 52 57 303 380 304 18 16  -59 05 -05 7.6
Cham
i DHG DHGPHARMACEUTIC 90,100 1,780 2,828 458 187 178 41 192 187 33 3.1 0.0 26 155  -15
séc (502) (0.9
sue PME PYMEPHARCOJSC 59,000 4,426 L2738 37.9 - - - - - - - 08 09 39 87
khoe (189) (0.
33,606 106,336
IT FPT FPTCORP 49,300 0.0 9.9 86 184 246 253 2.2 19 -39 -04 34 -154
(1,432) (4.5)

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

Giam d6c Khai Phan Tich - Nguyén Xuén Binh
binhnx@kbsec.com.vn

Phan tich Vi mé & Chién lugc Thj trudng

Giam ddc Kinh té Vi mé & Chién ludc thi trudng - Tran Dic Anh
anhtd@kbsec.com.vn

Chuyén vién Phén tich Vi mé - Thai Thi Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thi trudng - Lé Anh Tung
tungla@kbsec.com.vn

Phan tich Doanh nghiép (Ha Noi)

Giam d&c Phan tich Doanh nghiép (Ha N&i) - Dudng Duic Hi€u
hieudd@kbsec.com.vn

Chuyén vién Phan tich Cong nghé & Logistics - Nguyén Anh Tling
tungna@kbsec.com.vn

Chuyén vién Phan tich Bt dong san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Ning lugng & Vat liéu xay dung - Lé Thanh Cong
conglt@kbsec.com.vn

Chuyén vién Phan tich Ngan hang Tai chinh - Nguyén Thj Thu Huyén
huyenntt@kbsec.com.vn
Phén tich Doanh nghiép (H6 Chi Minh)

Giam d&c Phan tich Doanh nghiép (H6 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phantich Hang tiéu dung & Ban lé - Pao Phiic Phudng Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dudc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Héa chit - Nguyén Vinh
vinhn@kbsec.com.vn
B6 phan Marketing Research

Chuyén vién Marketing Han Quéc - Seon Yeong Shin
shin.sy@kbsec.com.vn


mailto:anhtd@kbsec.com.vn

CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:

Dia chi: Tang G, tang 2 va 7, Toa 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 Ndi:

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

Chi nhanh Ho Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Tr(, 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 Ddc Thang, Phudng Bén Nghé, Q1, Hd Chi Minh

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

LIEN HE

Trung TAm Khach hang T8 chuic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thang khuyén nghi dau tu ¢é phiéu

(dua trén ky vong ting gia tuyét déi trong 6 thing 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: Trung lap:

Vugt trdi hon thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thij trugng

Y kién trong bao céo nay phan anh danh gia chuyén mén cua (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, df liéu thu dugc tif cac
ngudn ma KBSV cho la déng tin cdy. KBSV khdng tuyén bé rang nhiing théng tin,
dif liéu nay la chinh xac hodc day du. Cac quan diém dudc trinh bay trong bdo céo
¢4 thé dugc thay d6i ma khdng can théng béo trudc. Khach hang nén doc lap xem
xét cac diéu kién, muc tiéu cu thé cla riéng minh va ty chju trach nhiém vé cac
quyét dinh dau tu. Ching téi s& khdng ¢ trach nhiém dai vdi cac khoan dau tu
hodc két qua ctia ching. Nhiing tai liéu nay 1 ban quyén cia KBSV va khéng dudc
sao chép, phan phéi lai hodc sita d6i ma khdng cé sy dong y trudc bang van ban
ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat dua thdng tin
chung, chi nhdm muc dich tham khao va khéng dugc phép st dung cho bat ky muc
dich nao khac.
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