- 1R
KB Securities

VIETNAM
[Pi€m nhan thij trudng] 28/07/2020
TTCK Viét Nam c6 phién héi phuc manh ngay hom nay trong béi canh luc cau
bat ddy dudc gia tang manh mé e e
Chiss (%, bp)
VNIndex
[Hdp dong tudng lai/Quy ETF] N30 et e
Cac HDTL dién bién tich cuc nhd ki vong cac bién phap manh tay cta chinh phd 12647 1399
< HDTL VN30F1M 741.70 +4.23
Viet Nam
HNXIndex 107.98  +4.99
o o HNX30 200.84  +5.94
[Co phiéu tac dong dén thi trudng] UPCoM 55.27 +3.02
VRE, REE USD/VND 23,180 +0.03
Ldi suat TPCP 10 n3m (%) 291 +3
[Cap nhat cong ty] L&i suat qua dém (%) 0.20 +10
VHM, TCB, CTG, VRE Dau (WTI, $) 41.46 -0.34
Vang (LME, $) 1,933.43 -0.45
[Quan diém dau tu]

NDT ti€p tuc dugc khuyé&n nghi tan dung nhip phuc héi dé déng cac vi thé ngan
han con lai trong tai khoan.




VIETNAM DAILY

VNIndex 813.36 (+3.59%)
KLGD (triéu CP) 311.5 (-14.8%)
GTGD (triéu U$)  216.9 (-28.3%)

HNXIndex 107.98 (+4.99%)
KLGD (triéu CP) 48.4 (-25.6%)
GTGD (triéu U$) 17.1 (-35.2%)
UPCoM 55.27 (+3.02%)
KLGD (triéu CP)  18.6 (-58.7%)
GTGD (triéu U$)  10.0 (-48.4%)

NDTNN mua rong (triéu US) +9.9

VNIndex & HNXIndex

Diém nhan thi trudng

TTCK Viét Nam cé phién héi phuc manh ngay hdm nay trong béi canh luc cau
bat day dudc gia tdng manh mé vao phién chiéu sau 2 phién gidam manh trudc
dd. Xét riéng ré cb phi€u VN30 ¢6 29 ma tang va chi duy nhat VJC (-1.4%) giam
diém nhe sau théng tin B6 Giao thdng Van tai yéu cau dling toan bd chuyén
bay ndi dia chd khach dén Ba Nang. Nhém ¢& phiéu ngan hang tang diém dong
loat & BID (+6.5%), CTG (+4.8%). C6 phiéu ching khoan déng loat tang tran &
SSI (+6.8%), HCM (+6.9%) sau thdng tin BS Tai chinh ban hanh Théng tu'sé 70
nham kéo dai thdi gian ap dung Thong tu 14 thém 10 thang vé viéc giam/mién
cac loai gia dich vu chiing khodan. C& phiéu dét may nhu TCM (+6.3%), STK
(+7%) va c6 phiéu thay san nhu VHC (+6.5%), MPC (+3.8%) tang diém trong bai
canh hiép dinh EVFTA s& chinh thic cé hiéu luc tUf cudi tuan nay, ngay 1/8. Nha
dau tu nudc ngoai tiép tuc c6 phién mua rong, tap trung 6 VHM (+6.9%), HPG

(+5.4%), VNM (+6.3%).

Bién déng nhém nganh
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VIETNAM DAILY

Hgp dong tuong lai/Quy ETF

VN30 756.17 (+3.59%) Cac HDTL dién bién tich cuc nhd ki vong cac bién phap manh tay cda chinh phu
VN30F1M 741.7 (+4.23%) Viét Nam, bao gbm viéc déng clia Da Nang, s& gitp kiém soat dich Covid-19.
M& cla 715.0 Chénh [&ch F2008 va VN30 md clra 8 mlc -13.93, dd thu hep ngay sau d6 va
Cao nhat 748.3 bién dong quanh -1.5 va -9.5 trong béi canh cac vi thé long dudc gia tang manh
Thidp nhat 715.0 mé. Mdc du vay, hoat ddng cover vi thé long trong ngay & phién giao dich ATC,
trdi ngudc vdi dién bién ting & thi trudng cd sd, khién chénh léch dudc md rong
KLGD (HD) 323,190 (+26.0%) va déng clla 8 muc -14.47 di€ém. NDTNN d3 mua rong nhe. Thanh khoan tiép
tuc duy tri 8 muc cao.
HDTL VN30F1M & VN30 DO léch HDTL VN30F1M so vGi VN30
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VIETNAM DAILY

Tam diém c6 phiéu trong ngay

Vincom Retail (VRE)
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Céng ty Cé phan Cd dién lanh (REE)
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- VRE tang 1.5% lén 27,300 VND/cp.

- VRE mdi day cdng bd bao céo tai chinh quy 11 vdi lgi nhuén
sau thué 343 ty (-46% yoy) va doanh thu 1,630 ty (-18% YoY).
Dién bién sut gidm manh vé Igi nhudn va doanh thu ctia VRE
dudc ban lanh dao ly giai do doanh nghiép chiu tac déng cua
dich Covid-19, bao gom viéc VRE d3 phai chi 375 ty dong dé
hé trg khach thué mat bang trung tdm thudng mai.

- REE tang 1.9% lén 32,300 VND/cp.

- REE mdi day cong bd bao cdo tai chinh quy 11 vdi lgi nhuén

sau thué 374 ty (-13.9% yoy) va doanh thu 1,290 ty (+2.5%
YoY). Lgi nhuén REE c6 sy sut giam manh c6 nguyén nhan
cht yéu dén tU sy syt giam cta doanh thu tai chinh dat 42 ty
(-35.6% YoY), trong khi chi phi tai chinh tang manh & mdc 93
ty (+182% YoY). Bé&n canh do, l&i tuf lién loanh lién két cling
giam xudng 176 ty (-17% YoY).

b KB Securities | VIETNAM
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28/07/2020 Chuyén vién phan tich Bat dong san
Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

CTCP Vinhomes (VHM)

L3i rong quy 2 giam 55% so v@i cung ky

Lgi nhudn Quy 2/2020 gidm 55% so véi cung ki do Igi nhudn tif chuyén nhugng Bat déng san
(BDS) va hgp dong hgp tac kinh doanh (BCC) déu giam so vdi cung ky.

— Két qua kinh doanh  quy 2/2020 giam do (1) Hoat déng chuyén nhugng BDS dat 15,608 ty
VND, giam 22% yoy do trong ndam 2019, VHM ghi nhan tir 15.1 nghin ty VND tuf giao dich ban
budn tai dy 4n Ocean Park (2) Lgi nhuén tu cac du an BCC dat 205 ty VND, giam 88% yoy do
s6 lugng cdn ho ban giao thap han (3) Bién Igi nhuén dat 39% giam so vdi mc 44% cung ky
nam 2019.

— Nhu vy, sau 6 thang dau nam, VHM da hoan thanh dudc 24% ké hoach doanh thu va 37%
ké hoach Igi nhudn ca nam.

Dich Covid 19 khéng anh huéng dén tién d6 ban giao ctia cac du an

— Trong quy 2/2020, Vinhomes dd md ban thanh cong nhiéu toa can hg tai 2 dai du an Ocean
Park, Smart City va chinh thiic ra mat phan khu thap tang lién hoan The Manhattan va The
Manhattan Glory tai du an Grand Park. S6 lugng can ho ban dudc dat 17,219 can, tang 26%
yoy véi tong gia tri hop déng dat 31 nghin ty VND, tang 47% yoy. Trong d6 c6 hai giao dich
ban buén thanh cong gom giao dich tri gia 2.9 nghin ty VND tai dy 4n Ocean Park cho mét
déi tac trong nudc va giao dich tri gid 12.1 nghin ty VND tai dy an Grand Park cho d&i tac
Nhat Ban.

— Tong gia tri hgp dong d3 ky va chua ghi nhan doanh thu tinh dén cudi quy 2/2020 dat 93
nghin ty VND, tang 17% qoq va 50% yoy.

— Hoat dong xay dung khdng bi anh hudng do dich bénh nén tién d6 ban giao tai ba dai du an
van s& theo dling k& hoach. Trong quy 2, Vinhomes d3 ban giao 7,600 cin ho tai 3 du 4n
trén. 21,000 can hd du kién dudc ban giao trong ntfa cudi ndm 2020.

K& hoach md ban cac du an mdi

— Trong nam 2021, Vinhomes du ki€n sé md ban hai du an l8n la Dream City (Ocean Park 2 -
Hung Yén) vdi dién tich 460ha va Vii Yén (Hai Phong) c6 dién tich 873 ha. Hai dai du an khac
cla Vinhomes la Ha Long Xanh (4,109.64ha) va Long Beach Can Gid (2,870ha) cling da dat
dudc nhiing ddu moc quan trong trong qua trinh phé duyét va phat trién dy an. Chlng toi
danh gia day la tin hiéu tich cuc cho trién vong ctia Vinhomes khi day la hai du an rat 1dn cua
Vinhomes, tac dong dang ké dén két qua kinh doanh clia Vinhomes trong nhiing ndm tdi.

—Ngoai ra, Vinhomes s& ddy manh phat trién BDS KCN tai Hai Phong, Quang Ninh va Hai
Duong. Quy dat phat trién KCN clia Vinhomes c6 tong dién tich |a 29 triéu m?, trong d6 22
triéu m?dé ban va gan 7 triéu m?dé cho thué

www.kbsec.com.vn
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Techcombank (TCB)

LNTT kha quan khi quan li chi phi phu hgp

Lgi nhudn trudc thué (LNTT) Quy 2 ting 19% YoY nhd quan ly chi phi tét

— Q2 ghi nhdn LNTT 3,617 ty dong (+16%QoQ, +19%YoY), liiy ké 6 thang dau nam dat 6,738 ty
déng, hoan thanh 52% ké hoach ndm 2020. Tin dung cé xu hudng tang trudng cham lai khi
cho vay khach hang di ngang va téng tin dung giam 5.3% QoQ (so véi mUc tang 4% QoQ
cung ki) do anh hudng ctia dich COVID-19 dén hoat dong tin dung toan nganh. Tinh dén Q2,
téng tin dung tang 7.5% YoY so v8i miic 27.6% YoY cta Q1, tdng trudng cho vay clia khach
hang dat 24.9% YoY so v8i mUic 41.6% YoY & Q1. Tién glfi khach hang dat 249,857 ty dong
(+6%Q0Q, +13%YoY), Techcombank tiép tuc duy tri thé manh trong viéc thu hut dugc
nguon von gid ré khi ti 1é CASA 6n dinh & 32.6% so vGi mic 30.7% trong Q1 va 32.9% cung ki.

— Tong danh muc trai phiéu ciia Techcombank tinh dén Q2 la 78,587 ty dong(-18%QoQ,
+4%YTD) chiém 25% tong tin dung (so vdi 29% trong Q1). Trong d6 trai phi€u doanh nghiép
chiém 49% (so v3i 41% trong Q1) va trai phiéu Chinh Phu chiém 27% (so vdi 36% trong Q1).
Danh muc trdi phiéu dau tu san sang dé ban giam xuéng con 69,556 ty dong (-19%QoQ, -9%
YoY) trong dé trai phiéu do cac té chiic kinh té phat hanh giam 16% so vdi cung ki, tang 26%
so vGi dau nam 2020. Trai phiéu gilt dén ngay ddo han cling & tinh trang tudng tu khi tang
hon 3 1an so v8i dau nam nhung di ngang so véi Q1.

Ng xau dudc cai thién

— Tinh dén Q2, ty 1& ng xau (NPL) gidm xudng con 0.91% so v&i mic 1.09% ctia Q1 va 1.78%
cung ki, ty |€ ng xdu va ng can chi y (ng nhdm 2 dén nhém 5) gidm xuéng 1.91% tuf 2.11%
cta Q1 va 3.30% cung ki. Ng nhém 5 giam xuéng hon mot niia so vé6i Q1, tuy nhién ng nhém
3va 4 lai tdng manh, [an lugt tang 97% YoY va 35% YoY. Ti l& ng xau dudc cai thién giam ap
lyc [én chi phi tin dung, chi con chiém t8i 0.19% téng du nd so vGi mic 0.33% & Q1, ti lé bao
phti ng xau dudc giam xudéng 108.6% so v8i mdic 117.9% & Q1 va bao phul cho ng xau va ng
can chdy cling giam manh xudng 51.4% tU mic 61.0% & Q1.

Thu nh3p ngoai l3i ting manh

— Thu nhép &i thuan dat 3,935 ty dong (-7%QoQ, +26%YoY), bién (i thuan (NIM) udc tinh dat
4.3%, cao hdn so v8i mic 4.2% & cubi nam 2019  va 3.85% cung ki. Doanh thu tu phi ciing
mang lai két qua 3i tich cuc, dat 1,113 ty déng (+29%QoQ, +34%YoY) bén canh cac hoat
ddng khac nhu hoat déng mua ban chiing khoan kinh doanh, 13i 92 ty (+34% YoY); mua ban
chiing khoan dau tu, 8i 235 ty (-172%YoY). Trong khi d6, hoat dong kinh doanh ngoai hgi
kém kha quan, 16 30 ty trong Q2. Ti lé nd xau giam so vGi Q1 gbp phan tiét kiém chi phi tin
dung, chi con 439 ty dong (-43%QoQ), tuy nhién cao gap 6 [an so vdi cung ki. Ti lé chi phi
trén thu nhap (CIR) giam xudng con 29.5% so v3i 35.5% trong Q1 va giam so vdi 33.5% cung
ky nam ngoai.

www.kbsec.com.vn
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Vietinbank (CTG)

LNTT gap ddi cung Ki nhd tiét kiém chi phi tin dung

Lgi nhuan trudc thué Quy 2 ting gap doi cung ki nhd cit giam chi phi tin dung

— Lgi nhuén trudc thué Quy 2 ghinhan 4,486 ty dong (+51%QoQ, +106%YoY), lgi nhuan liy ké
6 thang dau nam dat cham mdc 7,460 ty dong, tang 40% so véi cling ki ndm ngoai. Tin dung
dén hét Quy 1 van ghi nhan tang trudng 4m so vdi cudi nam 2019 da cd khdi sac khi dén hét
Quy 2 d3 tang 0.7% so vGi mlc 2.4% cung ki ndm ngodi. Tinh dén Quy 2, téng tin dung tang
6.3% YoY so v@i mUfc 7.1% YoY clia Quy 1, cung xu hudng vdi tang trudng cho vay clia khach
hang, 8 mlc 6.3% YoY so vdi mic 7.2% YoY & Quy 1.

— Tién gui khach hang dat 913,320 ty dong (+2%QoQ, +8%YoY) van ddng vai tro chinh trong
hoat déng huy déng von clia ngan hang. Ti l& CASA dudc cai thién trong Quy 2, dat 15.7% so
vGi mUic 14.3% trong Quy 1 va 14.4% cung ki nam ngoai.

Chat lugng tai san dugc cai thién giam ap luc lén chi phi tin dung

— Tinh dén Quy 2, ty [& ng xau (NPL) dudc cai thién rd rang, giam xudng con 1.70% so vdi muc
1.83% clia Quy 1 va 1.47% cung ki, bén canh d9, ty |é nd xau va ng can chi y (ng nhém 2 dén
nhdm 5) giam xuéng 2.32% tu 2.69% clia Quy 1 va 2.31% cung ki. So vdi cung ki, cac nhom
ng déu c6 xu hudng giam trlf ng nhém 3 tang [én gép 3 [an, tuy nhién néu so sanh véi quy
trudc, ng nhém 4 va nhém 5 d3 tang lan lugt 10.2% QoQ va 28.9% QoQ trong khi dé ng
nhém 2 va nhém 3 ¢6 dau hiéu giam khoang 26%. Ti [& ng xau dudc cai thién giam ap luc lén
chi phi tin dung, chi con chiém 0.23% téng du ng so véi miic 0.48% & Quy 1, ti |& bao phii ng
xau dudc giam xudng 80.9% so véi mic 119.7% & cudi ndm 2019 va bao phi cho ng xau va
ng can chd y cling giam manh xudng 59.2% tU mc 78.5% & cudi ndm 2019.

L3i thuan gidm nhe tuy nhién cac hoat déng ngoai l3i cé két qua kha quan

— Thu nhép 3i thuan giam nhe dat 7,798 ty dong (-7%QoQ, -5%YoY), bién ldi thuan (NIM) udc
tinh giam xuéng con 2.61% ti mic 2.92% cung ki do ngdn hang ha |&i suat cho vay dé hé trg
khach hang chiu anh hudng bdi dich COVID-19. LNTT tang dot bién nhg sy ddng gép clia
doanh thu phi dich vy, dat 1,102 ty dong (+4%QoQ, 12%YoY) cling nhu cac hoat dong ngoai
[3i nhu kinh doanh ngoai héi dat 644 ty dong (gap 1.6 lan Quy 1va 1.7 lan cung ki). Bén canh
dé, chi phi tin dung dudc t6i thi€u hod la mdt nguyén nhan chinh gidp cho Vietinbank ghi
nhan két qua kinh doanh Quy 2 tét, chi phi tin dung chi con bang mét nifa so véi quy trudc
cling nhu cung ki, dat 2,207 ty déng. Chi phi hoat déng tang nhe so véi quy trudc dién bién
khé dodn cua dich, ti 1€ chi phi trén thu nhdp (CIR) tang nhe [én 32.9% so v8i  31.1% trong
Quy 1 va giam so véi 36.4% trong cung ky nam ngoai.

www.kbsec.com.vn
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CTCP Vincom Retail (VRE)

Doanh thu cho thué sut giam do Covid-19

Lgi nhudn Quy 2/2020 sut gidam 46% so vdi cung ki do anh hudng bdi dich bénh.

— Lginhudn quy 2/2020 sut giam 46% yoy dat 343 ty VND do (1) VRE d& tri€n khai mot phan
gbi hd trd 375 ty VND dé gilip d3 cac khach thué bi anh hudng bdi dich Covid-19. (2) Doanh
thu tu dich vu phu trd (tién ich va gli xe) giam do qua trinh gidn cach xa hdi dan téi doanh
thu cho thué bat dong san dau tu va dich vu lién quan giam 21% dat 1,306 ty VND (3) Bién
Igi nhudn sut giam tU mc 48% trong quy 2/2019 xudng con 40% trong quy 2/2020 do bién
lgi nhuan tu hoat dong cho thué sut giam.

Cac TTTM c6 su hdi phuc nhanh chéng sau khi g& bé l&nh gidn cach xa hdi

— Sau giai doan gian cach xa hoi, ty |é |ap day tai cac TTTM ké tUf thang 5 tang trd lai dat 80%.
Luu lugng khach ghé tham cé su hdi phuc dang ké khi tai Ha N&i va TP HCM, luu lugng
khach ghé tham trong thang 6 dat [an lugt 95% va 75% so vdi trudc dich.

— Tinh dén cudi quy 2/2020, téng dién tich cho thué cla VRE dat gan 1.6 triéu m? san, tang
6.7% yoy. Ty |é lap day trung binh ctia cac trung tam thugng mai (TTTM) khong cé sy thay
déi dang ké so vdi quy 1/2020 dat 84.9%, giam 5.9bps yoy do déng clfa cac ctfa hang Vinpro
tu quy 1/2020.

VRE ti€p tuc diéu chinh ké hoach kinh doanh do anh hudng cta dich bénh.

— Theo nhu ké hoach trudc d6, VRE sé md mdi 3 Vincom Mega Mall trong n(fa cudi nam
2020. Tuy nhién, do anh hudng ctia dich bénh, VRE s& chi m& mdi Vincom Mega Mall Ocean
Park trong thang 11/2020 va day lui th&i gian m& mdi Vincom Mega Mall Smart City and
Vincom Mega Mall Grand Park sang ndm 2021.

— Tinh dén hét Quy 2/2020, Vincom Mega Mall Ocean Park d& cho thué dudc 70%, trong d6 cac
khach thué c6 thuong hiéu trong linh vuc thdi trang va F&B da dat coc.

www.kbsec.com.vn
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Xu hudéng & Hanh dong
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— Sau 2 phién giam diém tiéu cuc, chi s6 dd budc vao nhip phuc hoi ki thudt véi su hinh thanh
clia mau nén "piercing line".

— N& luc phuc hdi ctia chi 6 s& vap phai vung can gan quanh 820 (+-5) va ching tdi cho rang
rui ro quay dau giam diém van diing 8 mlc cao sau khi chi sé ddnh mat xu huéng tang ti
day thang 3.

— NDT tiép tuc dugc khuyén nghi tdn dung nhip phuc hdi dé déng céc vi thé ngén han con lai
trong tai khoan.
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Ngudn : Trading View, KB Securities Vietnam

Hgp dong tuong lai - VN30F1M
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Ngudn : Trading View, KB Securities Vietnam

— VN30 va F1 cling do chiéu ting diém manh trong phién hdm nay vdi su hinh thanh ciia mau
nén "piercing line".

— Sau khi danh mat xu hudng tang tir day thang 3, ap luc ban s& manh dan khi chi sé tién téi
vung khang cu gan quanh 760 (+-5) va kha ndng quay lai xu hudng giam diém van dang &
mUc cao.

— NDT dudc khuyén nghi uu tién md vi thé SHORT khi chi s6 tién t&i vung khang cu dé cap.
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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 cdiu va khuyén nghi nam gill trong 3 thang t8i v8i muc
dich mang lai hiéu suat vugt trdi so vdi chi sé VN30.

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

- Ludn duy tri 100% danh muc la c6 phiéu (c6 thé bao gobm
CCQ ETF) v@i trong s6 dugc phan bé déu (ty trong co phiéu
trong danh muc dugc diéu chinh hang thang).

VN30 Index Master Portfolio
Tang trong phién 3.59% 3.33%
Tang liy ké (YTD) -13.98% -18.52%

Danh muc diu tu mau cho NBT trong nuéc

Khéi phan tich KBSV

So sanh hiéu suat véi VN30 Index
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o Ngay Gia dong Tang|gidm Tang/giam
Ma khuyén cifa tro.r:g liiy ké Piém nhan dau tu
cp nghi 28/07/2020 phién (%)
(%)
. - MWG d3 t6i uu hda doanh thu cho chudi cldfa DMX va TGDD
M°b('|tjv\\:\g))rld 09/08/2019 76,000 3.1% -34.4% - BHX du kién s6m dat diém hoa vén tai clfa hang va trung tam phén phdi
- V@ dai han, BHX d3t muc tiéu ndm 10-15% thi trudng ban 1 thuc pham
Nam Long - NLG dan dau trong phat trién nha & phan khic trung cap va vira tdi tién
Invest 03/06/2019 25,600 0.8% -4.5% - Tinh tai chinh [anh manh véi ty | ng vay thap
(NLG)
Phu Nhuan - Tang trudng doanh s@ ban (& trang sdic van duy tri 8 mdc cao
Jewelry 22/03/2019 54,000 3.6% -29.5% - PNJ hdi tu da diéu kién dé thanh cdng trén thj trudng dong hd deo tay
(PNJ) - Hoat ddng kinh doanh cét 18i ting trudng trd lai sau su ¢ "ERP"
. - NFI tdng trudng manh mé tl dich vu bao hiém (théng qua MIC)
M"'tal\;yBga”k 18/12/2018 16,300 6.2% -17.4% ~T§1& CASA cao va viéc gia ting cho vay ban 1& cai thién NIM
(MBE) - MCredit van dang dudc d3 nhiéu ky vong véi Igi thé huy ddng vén
Refrig Elec - Mang cho thué van phong dem lai dong tién 6n dinh cho REE
Eng 11/10/2018 32,300 1.9% -5.0% - Dau tu chién lugc vao nganh tién ich dem vé dong c6 tdc 6n dinh dai han
(REE)
- Hoat déng xuat khau phan mém dang tang trudng manh
FP(TFg%p 06/09/2018 45,700 4.6% 36.5% - Mang vién thong du kién duy tri 3n dinh ting trudng 15%
- Dy ki€n FPT c6 thé duy tri tdc dd tdng trudng lgi nhudn trén 20% hét 2020
o - K&t qua kinh doanh ting trudng manh trong ndm 2019
Vlet(IETBGa)nk 31/01/2020 21,700 4.8% -11.1% - Ky vong vao viéc tang vdn sé& dién ra manh mé& trong ndm 2020
- Chét lugng tai san dugc cai thién manh
o - Gia c6 phiéu sut gidm manh do tac dong ngén han ctia dich Corona
V'(‘\s/tjg 05/02/2019 96,500 1.4% 25.3% - Hudng |di tif dién bién sut giam sau cda gid dau
- Trién vong dai han kha quan, ky vong viéc dy 4n Long Thanh dugc ddy nhanh
Hoa Phat - San lugng tiéu thy thép bat dau hdi phuc trd lai
Group 04/12/2019 27,350 5.4% 16.6% - Gia thép xdy dung ¢4 tin hiéu b3t dau xu hudng hdi phuc
(HPG) - Cong sudt ting thém tlf du 4n Dung Quét gilip HPG md rdng thi phan.
Kinhbac City - Gid ban khu d9 thi Trang Dué cao hon ky vong
Developmen 09/03/2020 13,250 4.3% 3.3% - Hudng |gi tif cac Hiép dinh thuong mai tu do, dac biét la EVFTA
(KtBC) - Covid-19 day 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 ¢6 phi€u mua/ban rong khéi ngoai

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

Thay dai S4 hitu nudc ngoai Mua rong Thay dai S4 hifu nudc ngoai Mua rong
M3 (%) (%) (Ty VND) Ticker (%) (%) (Ty VND)
VHM 6.9% 20.1% 47.1 VCs 10.0% 2.8% 0.0
HPG 5.4% 35.7% 23.8 DHT 5.6% 3.6% 0.0
VNM 6.3% 58.7% 20.4 HUT 5.3% 3.8% 0.0
POW 5.8% 11.2% 19.4 IDV 1.2% 14.8% 0.0
MBB 6.2% 23.0% 15.1 PGN 4.7% 0.9% 0.0
Thay déi S& hitu nudc ngoai Bén rong Thay déi S& hitu nudc ngoai Bén rong
M3 (%) (%) (Ty VND) Ticker (%) (%) (Ty VND)
vJC -1.4% 18.0% -12.6 PLC 4.4% 1.2% -0.3
VRE 1.5% 30.9% -11.7 VIX 9.9% 0.9% -0.2
HSG 7.0% 10.9% -6.7 SD6 5.0% 11.1% -0.1
NLG 0.8% 48.8% -5.3 DNP 5.3% 0.6% -0.1
MSN 2.0% 38.8% -5.2 AMV 10.0% 3.8% -0.1
Nguon: FiinPro, KB Securities Vietnam Ngudn: FiinPro, KB Securities Vietnam
Nhém nganh - Top 5 nhdm nganh ting/giam trong tuan Nhém nganh - Top 5 ting/giam trong thang
Thay dai M3 Thay dai M3
5 nganh dién bién tich cyc nhat (%) tiéu biéu 5 nganh dién bién tich cuc nhat (%) tiéu biéu
Hang & Dich vy Céng nghiép -3.4% CAV, THI Hang & Dich vy Céng nghiép -13.5% CAV, THI
Y té -4.1% DBD, SPM Y té -14.5% DBD, OPC
Dau khi -5.3% PVD, PLX Thuc pham va dd udng -19.0% VCF, MSN
Dién, nudc & xang dau khi dét -7.2% TBC, SFC Du lich va Giai tri -19.8% DAH, HOT
Cong nghé thong tin -7.8% ICT, ITD Cong nghé thong tin -20.5% ICT,ITD
Thay dai M3 Thay dai M3
5 nganh dién bién tiéu cuc nhat (%) tiéu biéu 5nganh dién bién tiéu cuc nhat (%) tiéu biéu
Truyén thdng -29.2% YEG, PNC Bao hiém -34.8% BVH, BMI
Bat dong san -16.8% VIC, VHM 0 t8 va phu tuing -33.8% TCH, DRC
Hba chat -16.2% GVR, PHR Ban (& -33.5% MWG, FRT
0 t6 va phu tung -15.7% TCH, DRC Truyén thong -32.8% YEG, PNC
Ngéan hang -10.6% VCB, CTG Hang ca nhan & Gia dung -30.2% PNJ, MSH

Ngudn: FiinPro, KB Securities Vietnam

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

Vén héa
" EPS
R Gis thi GTGD PER (X) CAG ROE (%) P/B (X) Bién dong (%)
Nganh Ma Tén cong ty . truéng (VNDtriéu, Room
ban Py o R
(VNDty, USDmn) con lai (%)
Usbmn) (%,-1d)  19E  20E i 19E  20E  19E  20E 1D w M YTD
288,183 29,479
viC VINGROUP JSC 85,200 (12.432) 13) 228 460 295 19.0 7.4 8.9 32 2.9 02 55 69 25.9
249,345 129,704
VHM VINHOMES JSC 75,800 (10.757) 56) 289 9.4 8.7 337 381 290 3.0 23 69 38 03 -10.6
Bat VRE VINCOM RETAIL JS 27,200 61,807 64,252 181 235 179 4.6 94 119 22 2.0 15 34 38 20,0
B: (2,666) (2.8)
bong
san NVL NO VA LAND INVES 63,600 61,663 60,409 321 188 202 20 134 122 24 2.1 13 2.1 19 6.9
(2,660) (2.6)
KDH KHANG DIEN HOUSE 23,700 12,433 13,354 51 121 9.7 126 141 153 16 14 30 -42 0.4 -11.9
(536) (0.6)
4,737 40,727 - -
DXG DAT XANH GROUP 9,130 (204) Ls) 9.7 46 41 142 123 143 0.6 0.5 40 o0 .39 -37.0
291,147 67,305
VCB BANK FOR FOREIGN 78,500 (12,560) 29) 63 175 144 119 198 195 3.0 25 19 48 58 -13.0
BID BANK FOR INVESTM 37,850 152,233 37,939 123 330 185  -113 91 123 2.0 18 65 72 51 -18.0
(6,567) (1.6)
TCB VIETNAM TECHNOLO 18,750 65,628 30,085 0.0 6.5 55 38 158 155 0.9 0.8 33 85 19 20.4
(2,831) (1.3)
80,798 97,177
cT6 VIETNAM JS COMM 21,700 (3.486) 42) 00 121 9.0 164 101 120 1.0 0.9 4.8 9.0 3.8 38
VPB VIETNAM PROSPERI 20,700 50,461 66,934 0.0 6.6 5.4 04 165 167 1.0 0.9 48 90 59 35
Ngan 2,177) (2.9
han,
e MBB MILITARY COMMERC 16,300 39,306 62,631 0.0 5.4 45 78 184 182 0.9 0.7 62 58 61 216
(1,696) (2.7)
23,182 25,920
HDB HDBANK 24,000 (1,000) ) 9.5 6.1 4.8 168 204 219 1.0 0.9 19 9.6 53 129
STB SACOMBANK 10,550 19,029 113,820 147 105 6.8 10.6 83 100 - - 39 83 66 5.0
(821) (4.9)
TPB TIEN PHONG COMME 20,850 1:’703246) 1(’5613; 0.0 6.0 4.9 344 224 184 11 0.9 69 30 -l4 -1.0
EIB VIETNAM EXPORT-I 16,500 20,286 2118 00 355 340 6.9 36 36 12 12 06 46 10 73
(875) (0.1)
31,103 24,809 B B
Bl BVH BAO VIET HOLDING 41,900 (1.342) ) 208 299 225 5.4 5.9 75 16 15 33 103 s 38.9
hiém
BMI BAOMINH INSURANC 20,800 1,900 2597 139 . - - 76 8.6 0.8 0.8 43 44 30 -16.1
(082) (0.1)
ssi SSI SECURITIES C 14,200 8,533 83,956 511 100 79 77 82 107 0.8 0.8 68 69 84 -8.7
(368) (3.6)
5 vel VIET CAPITAL SEC 21,000 3450 16,524 719 75 58 249 111 130 0.8 0.7 50 95 65 288
Chifng (149) (0.7)
khoan 5,232 34,333 -
HCM HO CHI MINH CITY 17,150 226) s) 482 117 73 225 110 171 12 11 69 85 . -19.7
2,429 5,987 ; ; - }
VND VNDIRECT SECURIT 11,650 (105) 03) 133 105 6.6 19.1 74 112 0.7 0.7 4.0 79 g 19.1
109,90 191,377 122,930
VNM VIET NAM DAIRY P 0 (8,256) (5.3) 413 189 177 54 377 385 6.4 5.7 63 5.3 52 5.7
Hang 180,00 115,431 32,851
ticu SAB SAIGON BEER ALCO 0 (4.950) (L) 367 289 250 22 205 230 5.7 5.1 40 54 9.2 211
dung ’ ’
thiét MSN MASAN GROUP CORP 50,500 59,032 61,255 103 523 248 507 3.0 7.2 13 13 20 17 ) -10.6
yéu (2,547) (2.6) 105
13,303 8,731 . i i . i i . - - B
HNG HOANG ANH GIA LA 12,000 (574) o) 48.7 30 Lo a6 13.7
50,550 33,211 176. B B
cong vJC VIETJET AVIATION 96,500 (2.181) L) 12,0 5 1o 765 9.6 242 3.2 34 14 o0 -34.0
nghigp oy GEMADEPT CORP 18,350 5,449 4,128 00 142 126 542 69 1.7 09 09 58 61 64 212
(vén (235) (0.2)
tai)
cll HO CHI MINH CITY 17,200 4,108 23,948 332 121 128 105. 77 7.0 0.8 0.8 06 50 -85 236
(177) (1.0) 5
1,351 29,131 , B
ROS FLC FAROS CONSTR 2,380 058) 3) 472 53 114 s 86.2
Cong GEX VIETNAM ELECTRIC 19,200 9(3(;2; 65(’5%2) 335 124 97  -162 117 139 . - 29 86 113 0.8
nghiép j
(Tuban)  cTD COTECCONS CONSTR 71,000 S 67,530 3.1 96 96 -394 6.6 6.8 06 0.6 36 . 6.3 384
g (234) (2.9) - : : ’ - : : : . 139 - -
10,015 12,846
REE REE 32,300 432) 06) 0.0 6.6 5.8 103 129 140 0.9 0.8 19 1.1 35 11.0

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

Vén héa
" EPS
R Gis thi GTGD PER (X) CAG ROE (%) P/B (X) Bién dong (%)
Nganh Ma Tén cong ty . truéng (VNDtriéu, Room
ban Py o R
(VNDty, USDmn) con lai (%)
Usbmn) (%,-1d)  19E  20E i 19E  20E  19E 20E 1D w M YTD
GAS PETROVIETNAM GAS 67,800 129,766 41,897 457 178 136 201 152 195 26 25 59 45 61 276
(5,598) (1.8)
Tien NT2 PETROVIETNAM NHO 20,950 6,031 1,268 307 86 83 24 167 179 14 14 37 97 43 32
ich (260) (0.3)
PPC PHA LAl THERMAL 23,600 7(352%6) 3(’(1)43 325 7.9 8.6 73 160 145 12 12 17 43 33 123
75,515 345,352
HPG HOA PHAT GRP JSC 27,350 (3.958) 129) 133 8.3 6.7 25 182 195 14 12 5.4 2.7 06 16.4
DPM PETROVIETNAM FER 14,100 5(2531; 33(’;)941) 382 9.2 95 0.7 8.8 8.1 0.7 0.7 60 38 47 8.9
Nguyén
2 4,399 15,255 .
vat DCM PETRO CA MAU FER 8,310 (190) o) 47.1 - - - - - - - 63 63 . 27.8
liéu
4,621 110,361 -
HSG HOA SEN GROUP 10,400 (199) (48) 382 6.1 6.3 386 139 114 0.7 0.6 0 840 39.8
2,429 20,126 -
AAA AN PHAT BIOPLAST 11,500 (105) 09) 97.0 6.0 6.8 379 134 104 0.6 05 a1 a8 oo 9.4
PLX VIETNAM NATIONAL 43,600 52,573 31,12 54 368 152  -357 71 153 22 19 32 50 48 221
(2,268) (1.6)
Ning 3,954 29,693 -
Wong PVD PETROVIETNAM DRI 9,390 1) 13) 372 360 178 14.7 1.0 0.9 03 03 4.0 93 o4 376
2,688 11,711 -
PVT PETROVIET TRANSP 9,550 (116) 05) 26.6 6.4 54  -19.1 8.9 9.9 05 05 69 82 - -43.2
MWG MOBILE WORLD INV 76,000 34,414 57,241 0.0 9.4 72 130 277 286 22 17 31 92 97 333
(1,485) (2.5)
Hang PNJ PHU NHUAN JEWELR 54,000 12157 25,309 00 136 111 19 215 242 23 22 36 91 94 372
tiéu (524) (1.1)
diing 1,455 1,096 -
Khong YEG YEAH1 GROUP CORP 49,300 (063) 00) 693 207 151 28.1 6.7 85 13 12 68 oo 8.7 332
et FRT FPT DIGITAL RETA 22,450 1,713 16,784 139 112 89 319 118 137 12 11 49 95 53 6.7
yéu ’ (076) ©07) . . 3 : . X . . X . . A
PHR PHUOC HOA RUBBER 51,500 6(390718) 66(’;";6) 389 6.7 72 278 368 298 23 2.0 50 6.0 1.0 34.8
Cham DHG DHG PHARMACEUTIC 92,000 12,029 1,000 454 186 173 46 195 194 34 32 11 09 1.0 05
s6c (519) (0.0)
sde PME PYMEPHARCO JSC 61,000 4,576 591 379 . - - . - - - 00 1.6  -36 123
khoe ’ (197) (0.0) ; ! . . i
35,824 74,429
T FPT FPT CORP 45,700 (1545) 2) 00 103 8.7 195 243 259 23 2.0 46 44 25 9.9

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

Giam déc Khéi Phan Tich - Nguyén Xuan Binh
binhnx@kbsec.com.vn

Phan tich Vi mé & Chién lugc Thj trudng

Gidm déc Kinh t& Vi md & Chién lugc thi trudng - Tran Diic Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thj Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thj trudng - L& Anh Tung
tungla@kbsec.com.vn

Phan tich Doanh nghiép (Ha Noi)

Gidm déc Phan tich Doanh nghiép (Ha Ndi) - Dudng DBic Hiéu
hieudd@kbsec.com.vn

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

Chuyén vién Phan tich B4t dong san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

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

Chuyén vién Phan tich Ngan hang Tai chinh - Nguyén Thi Thu Huyén
huyenntt@kbsec.com.vn

Phan tich Doanh nghiép (H6 Chi Minh)

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

Chuyén vién Phan tich Hang tiéu dung & Ban lé - Pao Phuc Phudng Dung
dungdpp@kbsec.com.vn

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

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

Chuyén vién Marketing Han Qudc - 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, Dng Da, Ha Noi

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

Chi nhanh Ha Noi:

Dia chi: Tang 1, Téa 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 H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng 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 Duc Thdng, Phudng B&n Nghé, Q1, H6 Chi Minh

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

LIEN HE

Trung Tam Khéch hang T8 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+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 phi€u

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

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

Hé th&ng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Kém kha quan:
Kém han thi trudng

Trung lap:
Phu hgp thi trudng

Kha quan:
Vugt trdi han thi trudng

Y kién trong bdo co nady phan anh danh gid chuyén mén cla (cic) 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 cy. KBSV khdng tuyén bé rang nhitng théng tin,
dif liéu nay la chinh xac hodc day du. Cac quan diém dudc trinh bay trong bdo céo
c6 thé dugc thay déi ma khdng can théng bao trudc. Khach hang nén ddc 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 t8i s& khdng c6 trach nhiém déi vdi cac khoan dau tu
hodc két qua cua ching. Nhiing tai liéu nay 1 ban quyén ciia KBSV va khéng dudc
sao chép, phan phai lai hodc stta d6i ma khong cé su dong y trudc bang van ban
clia KBSV. Nhan xét va quan diém trong bao cdo nay c6 tinh chat dua thong tin
chung, chi nhdm muc dich tham khao va khdng dugc phép st dung cho bat ky muc
dich nao khac.
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