BAN TIN TUAN

DIEN BIEN THI TRUONG

Thi trwong tuan qua dién bién tich cwe sau khi My va Trung Qudc quyét dinh ndi
lai dam phdn va tam dirng 4p thué gia ting. VN-Index va HN-Index két thic tuan
qua déu tang diém, [an lwot & mirc 2.67% va 0.84%.

Céc dién bién chinh trong tuan:

* Ca 3 nhdm ¢b phiéu déu dat murc tang, trong d6 c6 phi€u nhém vén héa 1dn ting
manh nhat (+1.85%) so cdc nhdm khdc, giai tda ap luc diéu chinh trong nhirng tuan
qua. Nhém c6 phiéu vén héa vira va nhd cé mirc ting lan luot 0.91% va 1.38%.

* S& ma tang 4p ddo s& ma giam trén san HSX nhung véi san HNX thi sé ma giam
lai vuot troi.

* Xét tlr gbc d6 nganh, nganh Phén phéi xdng déu & khi dét dat mirc tdng manh
nhat nh& nhitng dién bién tich cuc cla gid dau trén thj trwdng thé gidi.

O chiéu nguoc lai, nhém nganh Thép va sén phdm thép chirng kién sy sut giam khi
ma tam Iy NDT bj &nh huéng tiéu cuc bdi théng tin cac sdn pham thép bi danh
thué.

* Khéi ngoai ti€p tuc mua rong trong tuan qua véi téng gia tri giao dich 1&n t&i 51
ty VND.

Nhan dinh thi trwdng tuin téi:

TTCK Viét Nam trai qua tuan ting diém trén ca 2 san, gilp 2 chi s6 chinh bat nhip
vdi xu huwdng tang chung clia TTCK toan cau, vén cd dién bién tich cuc nho cing
thang thwong mai My-Trung duoc giai tda, va chinh sach 6n hoa ctia FED trong
cudc hop dién ra cudi thang 6. Nguyén nhan cla nhip hoi phuc nay ctia TTCK Viét
Nam, sau khi sut gidm trong tudn trudc dé, dén tir viéc cac lo ngai vé van dé cang
thang thuong mai gitta Viét Nam véi My tam thoi duoc gidi tda; dong thoi nhém
c6 phi€u vén héa 1&n cling d3 hoi phuc trd lai sau tuan gidm diém siu trwdc d6 do
chiju tac dong tir hoat déng chét NAV clia cac quy dau tu do roi vao thoi diém tuan
cudi clng cda quy 2.

V&i viéc mua bdo cdo KQKD 6 thang dau nam dang dén gan, bién déng thi truong
s chiju 3nh huwdng I&n bdi cac yéu té théng tin lién quan dén tinh hinh hoat déng
san xuat kinh doanh cla cic doanh nghiép niém yét trong 6 thang dau ndm. Bén
canh d6, céc chi tiéu vi md dugc cong b gan day van dang dugc danh gid & muc
tich cuc, hd tro xu huwéng ting cla thj trwdng. Tuy nhién mirc d6 anh hwdng la
khong 16n do khdng nam ngoai du bao cua thi trudng chung.
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Dién bién thj trwdng trong tuan

VNIndex HNXIndex
Diém s6 975.34 104.38
Thay déi (%) 2.67% 0.84%
Tang/gidm 211/171 107/259
KLGD (triéu CP)/phién 761.63 120.67
GTGD (ty VND)/phién 17,625.23 1,620.80
Thay d&i (%) -11% -19%

Nguén: FinnPro, KBSV

Bién dong theo nhém c6 phiéu
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Tam diém nhém nganh trong tuan

5 nganh dién bién tich cwcnhdt  Thay ddi Cac ma tiéu biéu

Phan phdi xang dau & khi d&t 6.00%  GAS, PGD, PGS, PGC...
Khach san 4.40% VNG, OCH, SGH, DAH...
Mady cong nghiép 4.20%  REE, SRF, CTB, L10...
B4t dong san 3.50% VIC, VHM, VRE, NVL...
San xudt 6 td 3.50% TCH, SVC, CTF, HHS...
5 nganh dién bién tiéu cwc nhat  Thay ddi Cac ma tiéu biéu

Thiét bi dién -1.00%  GEX, LGC, THI, AME...
Duoc pham -1.20% DHG, PME, TRA, IMP...
DB udng & giai khat -2.90%  VCF, NAF, SCD, CTP...
Containers & Dong goi -2.90% INN, SVI, MCP, SDG...
Thép va sin pham thép -4.30% HPG, HSG, DTL, VIS...

Ngudn: FinnPro, KBSV

Tam diém nhém nganh trong thang

5nganh dién bién tich cwcnhat  Thay d6i Cac ma tiéu biéu

Khach san 11.00% VNG, OCH, SGH, DAH...
Phan phéi hang chuyén dung 10.20% MWG, FRT, DGW, COM...
Dich vy Méy tinh 8.40%  CMG, UNI, TST...

Nuéc 7.20% BWE, TDW, CLW, BTW...
San xudt gidy 6.90%  DHC, HAP, CAP, VID...

5 nganh dién bién tiéu cwc nhat  Thay ddi Cac ma tiéu biéu

-2.50%
-2.80%
-5.40%
-5.80%
-6.00%

Hang ca nhan
Tu van & H3 trg KD
San pham héa dau, Néng duoc & F

PNJ, TLG, LIX, NET...
PAN, VNG, TV4, PPS...
DPM, DCM, DGC, CSV...
DRC, CSM, SRC, VKC...
HPG, HSG, DTL, VIS...

L6p xe
Thép va sdn pham thép

Nguén: FinnPro, KBSV
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TAM BIEM THI TRUONG

Cac s lidu vi md cla Viét Nam trong 6 thang dau 2019 d3 dwoc cdng bd véi
két qua kha tich cyc. Theo s6 liéu tir Téng cuc Théng ké (TCTK), GDP trong 6 thang
dau ndm wéc tinh ting 6.76% YoY, thap hon cung ki ndm 2018 nhung cao vuot
tréi hon so vdi ting trudng 6 thang cdc ndm tir 2011 — 2017. Linh vic ché bién va
ché tao tié€p tuc 1a dong lwc duy tri ting trudng vdi mic ting 11.8% YoY. Trong 2
Quy dau nam, mat s& nganh cap Il cé chi s san xuat cao bao gdm ddu ma tinh ché
(+69.1%, dv 4n loc dau Nghi Son); san xudt kim loai (+40.1%, nha may Formosa);
ché bién g6 (+15.1%, nhd tan dung chién tranh thuong mai va cac hiép dinh thuong
mai).

Dai vdi lam phat, CPI binh quan 6 thang dau nam ting 2.64% YoY — thip nhat
trong vong 3 ndm. Gia thuc pham va gia dién 13 2 yéu té tdc ddng manh nhat vao
CPI chung, v&i murc tang tron CPI chung [an lugt [a 1.22% va 0.42%.

Chinh sach tién té trong 6 thang dau ndm 2019 nhin chung dwoc diéu hanh néi
I6ng hon so vdi thoi diém 6 thang cudi ndm 2018, do ap lwc dén tir ty gid va lam
phat d3 giam bét. Tinh dén ngay 18/6, tdng phuwong tién thanh toan tiang 6.05%,
tin dung déi v&i nén kinh té ting 6.22% so vdi cudi ndm 2018, dua trén sb liéu
ma&i cap nhat tlr TCTK. Tang trudng cung tién dugc ddy manh, nhat 13 vao giai doan
cubi moi Quy trong khi d6 ting trudng tin dung cé phan duwoc dan trdi qua céc
thang hon.

Trong khi d6, can can thwong mai hang héa 6 thang dau ndm 2019 wéc tinh thdm
hut 34 triéu USD, do tang truwdng xuat kh3u giam sut theo xu huéng chung clia thé gidi
dong thoi ting trudng nhap khau ting manh. Nhin chung, trong 1H2019, nhém xut
khau dién t&r va ndng san suy yéu, nhdm dét may, gidy dép va gb tang trudng khd trong
khi nhap khau nguyén liéu thd va may moc thiét bj ting vot.

V@& khia canh ty gia, tinh tir dau nam dén cudi thang 4, VND giao dich twong déi 6n
dinh v&i mirc tang cla ty gia trung tdm cao hon mirc tang cla ty gid binh quan lién
ngan hang va thi trwong ty do. Tuy nhién, chi trong 1 thoi gian ngdn (nira dau
thang 5), ty gid lién ngdn hang va trén thj trwdng ty do tang dot bién (Biéu d6 16).
Sang thang 6, ty gia lai quay tré lai 8n dinh. Cu thé, tinh d&n ngay 28/6, ty gia trung
tam ting manh nhat, 1.06% YTD trong khi ty gia lién ngan hang tang 0.54% YTD.
Ty gia cho den ¢6 mirc ting chi 0.17% YTD.

Dai vai trién vong kinh t& 6 thang cudi ndm, cac chi tiéu kinh t&€ dwoc dat ra theo
ching t6i danh gia s& dat dwoc. Ting trudng GDP van duy tri tich cuc, vdi mic
tang trudng ca nam dy kién dat 6.6 — 6.8%. Lam phat binh quin ndm 2019 ting
xap xi khoang 3.5 - 4.0%, van trong mirc muc tiéu ctia chinh pht dé ra. Tang trudng
M2 sé tang nhe so v&i nam 2018 trong khi tin dung duy tri twvong dwong nam ngoai,
vdi mirc 1an lugt 13 13% va 14%. Can can thuong mai duy tri thing du & mdrc
khodng 1 - 3 ty USD. Tuy nhién, trong béi canh kinh té thdi gidi tang trwdng chdm
lai v&i céc yéu té rui ro gia tang, chung t6i ha du bédo ting trudng xuat khiu trong
ndm 2019 xudng mirc +8% YoY va tang trwdng nhap khau s& & mirc 10% YoY. Ty
gid USD/VND s& ting khoang 2 — 2.5% so v@i thoi diém cudi ndm 2018.
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Dién bién giao dich khéi ngoai
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Top CP giao dich bé&i khéi ngoai

05/07

Top ma mua rong GT mua rong (triéu VND)
PLX 297,736
viC 69,142
E1VFVN30 65,253
Top ma ban rong GT mua rong (triéu VND)
HPG 172,280.16
PDR 106,901.58
VHM 75,546.36

Nguédn: Bloomberg, KBSV
Top CP tac déng dén thi trwong

Top ma dién bién tich cuc nhat
VHM

GAS

VCB

Top mé dién bién tiéu cyc nhat
HPG

HDB

POW
Ngudn: Bloomberg, KBSV

So sanh twong quan P/E

S S
2 Q’»

o> G >
\Qw\ \Q'»\ \@\
N N Ne

) o o )
H > > N4
> ® > s
P £ ©
\Y \ \Y
N N N

VNINDEX Index ——SET Index ——ICl Index

PCOMP Index

FBMKLCI Index

Nguén: Bloomberg, KBSV

Diém s
6.654
3.462
2.309

Diém s6

-0.982
-0.364
-0.347

5
N
S
S
\é\
>



KB Securities

PHAN TiCH Ki THUAT

VN-Index cé budc nhay vot vé gid, tao gap trong nhirng phién dau tuan, qua dé tao da ting hwng phan cho tuan qua. Péng clra
tuan, hién chi s6 dang neo & ngudng khang cy manh, twong &ng véi duwdng trendline gidm trung han cua thi trwong tir dinh
thang 3 dén nay. Chung t6i cho rang ap luc cung cé thé s& gia ting trong nhitrng phién dau tuan tdi va khién thi trwong xuat hién
cac phién rung lac diéu chinh. Tuy nhién, ching tai ddt ki vong 1&n vao viéc VN-Index sé vurot 1én ving khang cy nay sau dé béi:

(1) Chi s6 d3 thiét 1ap dwoe mau hinh nén ting gid khd tich cyc trén d6 thi tuan, déng vai trd xac nhan dao chiéu xu hwdng
cho 2 hinh nén Spining trudc dé.

(2) Hai nén ting lién ti€p d3 giup VN-Index xdc nhdn md hinh hai ddy thanh cong trén khung do thj ngay.
(2) Puong Tenkan hién dang chédm cét dudng Kijun theo mé hinh ichimoku ngay.
(3) Céc chi bao dong luvgng dang dién bién tich cuwe (RSI vugt qua mirc 50, Stochastic ting) cho thdy bén mua dang danh

quyén kiém soat.

Nha dau tv duwoc khuyé&n nghj ché cac phién diéu chinh, khi gia c6 phiéu vé lai vung ho trg, cé thé tirng budc gia ting ty trong
danh muc. Bén canh cac vi thé ndm git theo trend, c6 thé két hop mé thém cac vi thé trading ngdn han theo chiéu mua truwdc
bén sau dé ting hiéu qua cho danh muc chung.

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

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

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

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

Tang/giam Tang/giam

trong phién

Ngay khuyén

nghi liiy ké

KB Securities

So sanh hiéu qua danh muc dau tu va VNINDEX

Portfolio VNINDEX
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Piém nhan dau tw

NLG 6/3/2019 28.9 0.0% -1.4%

- NLG duy tri vi thé& din dau trong phat trién nha & phan khuc
trung cap va vira tli tién véi cac dong san pham chinh 13
Ehome, Valora va Flora. Bén canh dd, NLG con hgp tac thanh
cong vdi cac d6i tac Nhat Ban cé tiém lyc tai chinh manh dé
trién khai cac Khu dé thi (KDT) quy mé 16n

- Tinh tai chinh lanh manh vdi ty I& no vay thap nho ti€p can
t8t dong von dau tu tir cdc NBT nwdc ngoadi. Trong nam 2018-
2019, Nam Long tich Ifiy dugc cc quy dat mai co téng dién
tich I&n t&i 236.5ha tai céc tinh Pdng Nai va Hai Phong. Pay
déu 1a nhitng quy dat cé tiém n3ng phat trién trong twong lai.

BVH 5/6/2019 82.9 0.2% 13.7%

- Giai tda ganh nang dy phong toan hoc. Chinh pht mai day da
ban hanh Théng tw 1/2019/TT-BTC cho phép cac céng ty bao
hiém nhan tho dp dung murc chiét khau it than trong hon déi
v&i dy phong. Thong tw dugc ban hanh trong thang 1 va cé
hiéu luc tir ngay 16/02. Béng théi nay duy kién s& gidm no phai
tra va tang gia tri s6 sach, qua dé gilp giam ty 18 PB bado céo
cla BVH.

- Duy tri lgi thé canh tranh nho ti€p tuc tap trung vao mé rong
mang lwdi dai ly thay vi kénh bancassurance. Chién lugc nay
khac vé&i chién lwoc cla cac cong ty bdo hiém nhan tho nwéc
ngoai la ddy manh cac thuong vu bancassurance déc quyén dai
han.

- Hon 12 triéu c6 phiéu ESOP duoc gidi tda dau thang 5/2019
khién ngudn cung ting manh tac dong tiéu cuwc dén dién bién
gia c6 phiéu, gitp gid BVH vé méit bang hap dan hon

PLX 5/6/2019 64.5 0.3% 10.4%

- Trong ngan-trung han, lgi nhuan tir hoat dong kinh doanh c6t
16i cCia PLX dwoc danh gia s& duy tri tdc do ting trwdng 6n
dinh, sat vai t6c dé gia tang tiéu thu x3ng dau trong nudc
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khodng 5% (PLX hién dang chiém 48% thj phan xang dau trong
nuwac).

- Vé dai han, trién vong clia PLX dén tir chién luoc bd sung cac
dich vu gia trj gia tang thdng qua hé théng céc tram xang. Hién
cac tram xang clia PLX d3 ban bao hiém cho cac phuong tién
van tai, thé mua xang dau, dich vu chdm séc oto xe may. Ngoai
ra, PLX dang nghién ctru thanh 1ap chudi clra hang tién lgi véi
s8 lwong mat hang cé thé 1én téi 2.500 san pham tai cac tram
xang.

- Nha may loc dau Nghi Son hoat ddng 6n dinh du kién s& gitp
gidm hang tdn kho va rdi ro ngoai hai tir ndm 2019. Nha may
nay hoat déng 6n dinh tlr ndm 2019 trd di s& 13 ngudn cung 6n
dinh cho PLX v&i thoi gian va quang duwdng van chuyén ngén
hon so véi hang nhap khau

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

VHC

4/18/2019

88

-8.8%

-5.3%

-CTCP Vinh Hoan (VHC) 13 doanh nghiép xu3t khiu cé tra I6n
nhat Viét Nam véi thi phan tai My, thi trwdng gia tri nhat, wdc
tinh vao khoang 50%. Cong ty s& hudng loi xu hudng ting
trudng dai han cla tiéu thu thay hai sdn toan ciu trong béi
canh san lwgng thay hai san ddnh bat tw nhién giam dan.
-Nhu ciu gia ting, thoi ti€t khdng thuan Igi va ngudn cung ca
thit trang gidm khién thj trwéng ca tra chuyén sang trang thiéu
hut va thac day bién lgi nhuan cda VHC ndm 2018. Xu hudng
nay duoc du bao ti€p dién trong ndm 2019.

-Vj thé thj trwong cé tra tang gilta bbi canh cing thang thuong
mai My-Trung va Hiép dinh thwong mai ty do Viét Nam — EU
(EVFTA) trong twong lai. Vao Q3 2018, Hoa ky &p 10% thué 1én
cd ré phi nhap khau tir Trung Quéc va cé thé tang 1én 25%,
gilp gidm ap luc canh tranh cla cd rd phi lén ca tra Viét Nam
trén thj trudng MY. Viéc xda bod thué nhap khiu theo khuén
khé EVFTA sdp t6i cling 1a diém tich cuc cho nganh ca tra.

PNJ

3/22/2019

74.5

0.0%

-1.2%

- Tdng trwdng doanh s6 ban 1é trang strc van duy tri & murc cao
khi ca s6 lwgng 1an gid tri don hang déu ting. Trong ndm 2018,
doanh s6 trang strc ban 1& cta PNJ tdng manh 41%, dwoc cling
¢6 b&i mirc tang wdce tinh 34% cla s6 lwgng giao dich va mirc
tdng 5% cula gia tri mua trung binh.

- V&i wu thé tan dung, khai thac co s& khach hang hién hitu,
mang déng ho phu kién thdi trang ctia PNJ héi tu da didu kién
dé thanh céng do thi trwdrng d6ng hod deo tay Viét Nam méc du
gia tri cao nhung hién dang kha phan manh, chva c6 doanh
nghiép phan phdi quy mé Ién. U'dc tinh mang déng ho sé
chi@m khoang 5% loi nhuan tir HDKD cGa PNJ ndm 2022

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

MBB

12/18/2018

213

0.7%

3.6%

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

- Ty & CASA (tién gli thanh todn) va gia ting cho vay ban 1é
(khéng tinh MCredit) 13 y&u t6 dan dat cho sy phat trién cla
NIM. Du chi phi huy d6ng c6 thé ting nhe lién quan dén phat
hanh gidy to cd gid trong ndm 2019, ching téi dv bdo ty 1& ndy
s& van duoc duy tri & dwdi mirc 4% do ty 1& CASA manh mé.
Mt khac, du ty trong cho vay ban I van tiép tuc gia ting, con
s& nay van thap hon cac ngan hang khac 1a 36% danh muc cho
vay, tao ra du dia tang trudng cho lgi suat tai san sinh 1O

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

REE

10/11/2018

33.35

0.0%

2.0%

- Gia tri ky méi trong 1H2018 clia mang M&E dat 1,000 ty
dong, udc tinh gia tri ky méi dat 3,000 ty dong cho ndm 2018.
Udc inh doanh thu va lgi nhudn sau thué mang M&E dat lan
lwot 2,570 ty d6ng (+10% yoy) va 308 ty dong (-4.2% yoy).
Doanh thu va lgi nhudn mang ReeTech ndm 2018 wdc inh dat
1,132 ty déng (+20% yoy) va 40 ty déng (+7.2% yoy)

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

FPT

9/6/2018

46.6

-0.7%

23.6%

-Hoat d6ng xuat khau phan mém, déng lwc chinh cla phan
khuc phéat trién phan mém dang tang trudng manh. Hau hét
cdc thj trvdng chinh d8u ting tredng gdbm Nhat Ban, My, Chau
A Thai Binh Duong, Chau Au. Ky vong mang XKPM ting trudng
25% trong 3 nam ta&i.

-Mang vién thong du ki€n duy tri 6n dinh ting trudng 15% nho
déng luc tdng trwdng thué bao va mang truyén hinh tra tién
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bat dau cd I3i tir ndm 2020.

-Du kién FPT c6 thé duy tri t6c d6 ting trudng loi nhudn trén
20% t&i 2020. V&i EPS du phéng 2019 x3p xi 3,116 dbng/cp,
FPT dang giao dich & mirc P/E hap dan so vdi tiém ning ting
trudng va so vdi trung binh cdc doanh nghiép clng nganh
trong khu vuc

GMD

8/22/2018

27.15

0.2%

12.2%

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

- Loi nhuin ky vong tang trudng trd lai; dinh gia dai han hdp
dan. Dy an Nam Binh Vii giai doan 1 di vao hoat ddng sé I3
dong luc tang trwdng doanh thu trong 2019 — 2020. Dy &n
hoan thanh tang cdng suat xép d& ctia GMD tir 1.250.000 teus
Ién 2.000.000 teus, tuwong ng murc tang 60%. Theo ké hoach,
ty 1& 18p day du kién trong 2019 la 80% va 100% trong 2020.

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

PVS

8/15/2018

234

-0.4%

36.0%

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

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

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

Cac thong tin trong bdo cdo dugc thu thip va phan tich dwa trén cac ngudn théng tin d3 cong bd ra cong ching duoc xem 13
dang tin cay. Tuy nhién, ngoai nhirng thdng tin vé chinh KBSV, KBSV khéng chiu trach nhiém vé dd chinh xéc ca nhitng thdng
tin trong bao cdo nay. Y kién, du bao va udc tinh chi thé hién quan diém ctia ngudi viét tai thoi diém phat hanh, khong duoc
xem I3 quan diém ctia KBSV va cé thé thay d6i ma khdng can théng bao. KBSV khdng cé nghia vu phai cip nhat, sira d6i bao
cdo nay dudi moi hinh thirc cling nhu théng bdo véi ngudi doc trong treding hop cac quan diém, du bao va wdc tinh trong bao
cdo nay thay d&i hodc tré nén khéng chinh xac. Théng tin trong bdo cdo nay duoc thu thap tir nhiéu ngudn khac nhau va ching
t6i khong dam bao vé dé chinh xdc clia thong tin. Bdo cdo nay chi nhdam muc dich cung cap thong tin tham khao cho cac t6
chirc d4u tu cling nhu cdc nha d4u tu cd nhan cha KBSV va khdng mang tinh chat khuyé&n nghi mua hay ban bat c&r chirng khodn
hay céng cu tai chinh ¢é lién quan ndo. Khdng ai dwoc phép sao chép, tai sdn xuat, phat hanh cling nhu tai phan phdi bat ky
ndi dung nao clia bao cdo vi bat ky muc dich nao néu khdng cé suw chap thudn bang vin ban ctia KBSV. Khi st dung cac ndi dung
da dugc KBSV chap thuan, xin vui long ghi rd nguon khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru s& chinh
Dia chi: TAng G, tang 2 va 7 Toa nha Sky City s& 88 Lang Ha, D8ng Da, Ha Néi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Noi

Dia chi: TAng 1, Tda nha VP, s6 5 Dién Bién Phu, Quan Ba Pinh, Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Sai Gon

Dia chi: Tang 1, Saigon Trade Center, 37 T6n Dirc Thang, Phuorng BEn Nghé, Q1, TP H6 Chi Minh
pién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

Chi nhdanh H6 Chi Minh

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

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

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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