BAN TIN TUAN

DIEN BIEN TH| TRUONG

TTCK Viét Nam (VN-Index) ghi nhan mirc tdng tich cyc cing véi TTCK toan ciu. K&t
thic tuan, chi s6 VN-Index va HNX-Index déng clra Ian lwot & ngudng 996.57
(+0.75%) va 104.71 (-0.73%).

Céc dién bién chinh trong tuin:

* DU ting diém nhuwng s& ma gidm trén san HSX van nhiéu hon s& m3 ting. S6 ma
tdng/gidm trén san HNX kha can bang. Thanh khoan tuan qua cé gidm nhe.

* Nhém c6 phiéu vén héa Ién (VN30) ghi nhan mirc ting 0.86%, dan dat thj trudong
chung tang diém trong tuan qua. Nguoc lai, cdc nhém cé phiéu von hoa vira va
nhd cling ghi nhan muirc gidm diém lan lugt -0.5% va -0.43% véi nhitng lo ldng vé
KQKD Q3 cla cdc nhém doanh nghiép 2 nhém nay.

* Xét theo nhédm ¢ phiéu, ki vong vao KQKD Q3 tich cuc d3 giup c6 phiéu MWG
trong tudn qua ghi nhan murc ting tét, qua do gilp nhém nganh Phén phéi hang
chuyén dung tang 3.6%.

* Khéi ngoai van duy tri da ban rong trong tuan qua vdi gia tri ban rong lén téi 125
ty VND.

Nhan dinh thi trwdng tuin téi:

Nhirng dién bién tich cuc tir TTCK toan cau clng vdi su hdi phuc cla gia dau da tao
maéi trudng thudn lgi cho chi s6 VN-Index hdi phuc trong tudn qua va tiém can lai
gan ngudng khang cu 1,000. Bén canh d9, thi trudrng du kién s& tiép tuc cd su phan
héa manh gitta cdc nhém c6 phiéu tuy thudc vao théng tin Igi nhuin cla tirng
doanh nghiép cu thé. Ching t6i danh gid cdc m3 nganh ngin hang d3 phan dnh hét
két qua loi nhuan va d3 bat dau cho thay sw phan héa, khién kha nang nhém nay
kho cé thé dan dat thi trwdng trong tuan téi. Trong khi dé, chung t6i van gilt quan
diém than trong vé KQKD Q3 clia cic doanh nghiép khéc (ngoai ngan hang) va cho
rang yé&u td nay khd cé thé tao séng manh cho thj trwong.

TAM PIEM THI TRUONG

Nhap siéu gan 370 triéu USD trong nira dau thang 10, theo sd liéu so bd méi
dwoc Tdng cuc Hai quan cong bé. DAy 1a [An dau tién trong vong nhidu thang gan
day ghi nhan can can thwong mai & tinh trang tham hut (trudc d6, nlra dau thang
7/2019 ciing ghi nhan tinh trang nhap siéu).

Cu thé, ca nudc xuat khiu hang hda dat trén 10.31 ty USD, gidm hon 1.3% so véi
cung ky thang trudc; nhap khau dat trén 10.68 ty USD, ting 4.1% so vdi cung ky
thang trudc. Vi két qua nay, can can thuong mai hang héa lly k& tir dau ndm dén
hét ngay 15/10/2019 thing du gan 6.83 ty USD, tang 5% so v&i cling ky ndm trudc.

Viéc nhép siéu trong 3 thang cudi nam |a yéu t8 mang tinh chu ki do céc doanh
nghiép ting cudng nhap khau cac nguyén vat liéu nhdm phuc vu sdn xuat giai doan
cudi ndm va truwdc Tét Nguyén Dan. Nhom cac san pham dién tlr va may méc phu
tung chiém ty trong I&n trong co cau hang hda nhap khiu, véi ty |8 [&n tdi 34%.
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Dién bién thj trwdng trong tuan

VNIndex HNXIndex
Diém s8 996.57 104.71
Thay déi (%) 0.75% -0.73%
Tang/gidm 167/182 105/108
KLGD (triéu CP)/phién 939.31 129.1
GTGD (ty VND)/phién 18,149.08 1,505.63
Thay d&i (%) -4% -19%

Ngudn: FinnPro, KBSV
Bién dong theo nhém c6 phiéu
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Tam diém nhém nganh trong tuan

Céc ma tiéu biéu
MWG, FRT, DGW, COM..
VNG, OCH, SGH, DAH...
VNS, SKG, TCT, HOT...
VCS, HT1, BMP, PTB...
PHR, AAA, DPR, HRC...
Céc ma tiéu biéu

KSB, HGM, BMC, DHM...
DRC, CSM, SRC, VKC...
DPM, DCM, DGC, CSV...
RAL, GDT, DQC...

TCH, SVC, CTF, HHS...

Thay doi
3.60%
3.30%
2.30%

5 nganh dién bién tich cuc nhat
Phan phéi hang chuyén dung
Khach san

Van tai hanh khach & Du lich
Vatliéu xay dung & Noi that 2.20%
Nhya, cao su & sgi 1.70%
5 nganh dién bién tiéu cwc nhat  Thay déi
-2.30%
-2.40%
-2.80%
-3.80%
-7.70%

Khai khoang

L8p xe

San pham héa dau, Néng duoc .
Thiét bj gia dung

San xuat 6 to

Nguén: FinnPro, KBSV

Tam diém nhém nganh trong thang

Céc ma tiéu biéu
VCF, NAF, SCD, CTP...
VNS, SKG, TCT, HOT...
VCB, BID, CTG, MBB...
CMG, UNI, TST...

IBC, OGC, FIT, BCG...
Céc ma tiéu biéu
TCH, SVC, CTF, HHS...
PVT, VTO, GSP, VIP...
REE, SRF, CTB, L10...
PVS, PVD, PVB, PVC...
KSB, HGM, BMC, DHM...

Thay doi
6.80%
6.70%
5.40%

5 nganh dién bién tich cuc nhat
PO udng & gidi khat

Van tai hanh khach & Du lich
Ngén hang

Dich vy Mdy tinh 4.80%
Tai chinh dac biét 3.10%
5 nganh dién bién tiéu cwc nhat  Thay déi
-4.50%
-4.80%
-5.10%
-5.50%
-6.60%

San xuat 6 té

Van tai Thay

M4y c6ng nghiép

Thiét bj va Dich vu Dau khi
Khai khoang

Ngubdn: FinnPro, KBSV
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Mtrc thué so bo cho bi don bat budc va bi don tw nguyén déu 1a 0 USD/kg, theo
théng bdo tir Cuc Phong vé thuong mai cho biét B& Thuwong mai My (DOC) vé quyét
dinh so bd cla dot ra soat thué chéng ban pha gid lan th 15 (POR15) cho giai
doan tir ngay 1/8/2017 dén ngay 31/7/2018 d6i véi san pham cé tra, ca basa cla
Viét Nam. Thué suat toan qudc van 13 2.39 USD/kg. Con s& nay thap hon nhiéu so
v&i két qua cudi cung cla dot ra soat trudc do 13 POR14 véi mirc thué 1.37-2.39
USD/kg. Theo théng bao, DOC s& ban hanh két luan cudi cling trong vong 120 ngay
ké tir ngay ra két ludn so b, du kién vao khoang thang 2/2020.

Von FDI diang ki cap mé&i trong thang 10 dat mrc cao nhat tir dau nam dén nay,
V@i gia tri dat 1.86 ty USD. Tinh chung cho 10 thang, téng gid tri vén FDI dang ki
cép mdi, tdng thém va vén c6 phan dat 29.1 ty USD, ting t&i 10.3% so vdi cung ky.
DAy |3 tin hiéu dang mirng khi mdrc nén FDI trong ndm 2018 & murc cao. Linh vuc
céng nghiép ché bién, ché tao vuot troi véi téng sd von dat 19.8 ty USD, chiém
68.1% tong v8n dau tw dang ky. Linh vic hoat ddng kinh doanh bat déng san va
ban budn ban 1é& [an vt chiém vj tri thir 2 va thir 3 téng vén ding ki. Gia tri FDI
giai ngan trong thang & muirc t6t, dat 1.99 ty USD, dua gia tri 9 thang dau ndm |én
tdi 16.21 ty USD, tdng 10.74% so vdi nam 2018.

Viét Nam tiép tuc |a 1 trong 10 nwéc nhan kiéu hdi I&n nhat thé gidi, theo sé liéu
mai cdng b6 tir DI liéu Kiéu héi thudng nién maéi cap nhat ciia World Bank. Birng
& vi tri thir 9, kieu héi chuyén vé Viét Nam nam nay wdc dat 16.7 ty USD (chiém
6.4% GDP), ting nhe so v&i 16 ty USD clia ndm 2018. Trong hai thap ky qua, kiéu
h6i chuyén vé Viét Nam ting déu, tir mirc hon 1.3 ty USD vao nam 2000 va chi
giam duy nhat vao nam 2009 do anh huéng cla khing hodng tai chinh toan cau.

Nhu vay, bén canh cén can thuong mai thing du, FDI gidi ngan va lugng kiéu héi
dd vé 1a 2 ngudn cung quan trong va déu dén nhat cho thj trwdng ngoai héi. Day
cling 13 mét trong nhirng Iy do chinh gitp tién Doéng duy tri dugc vi thé én dinh
tdng bdi cdnh chi s6 DXY va USD/CNY & mrc cao.

Ngan hang Thé gi¢i (WB) hém nay céng bd bao cdo vé méi trwdrng kinh doanh
(Ease of Doing Business) 2020. Trong sd 190 nén kinh té dwoc danh gid, Viét Nam
dat 69.8 trén 100 diém, x&p thir 70. Ndm ngoai, Viét Nam x&p thir 69.

Trong khdo sat ndm nay, WB danh gid cadc nén kinh té dua trén 12 tiéu chilién quan
dén hoat déng kinh doanh. 10 tiéu chi gdbm Thanh l1ap doanh nghiép, Xin gidy phép
xay dung, Tiép can dién ning, Dang ky tai san, Vay v6n, B3o vé lgi ich nha dau tu
thiéu s6, Nop thué, Giao thwong qudc té&, Thuc thi hop dong va X ly khi mat kha
nang thanh todn dwoc cham diém va xé&p hang.

Hai tiéu chi con lai gdm Tuyén dung nhan cdng va Ky hop déng vdi chinh phd khéng
dugc bao gdbm trong x&p hang. WB ghi nhan c6 294 cai cach dugc trién khai trong
giai doan tir thang 5/2018 dén thang 5/2019, chl yéu I3 & Arab Saudi, Jordan,
Togo, Bahrain, Tajikistan, Pakistan, Kuwait, Trung Qudc, An D6 va Nigeria. Nhin
chung, c6 115 nén kinh t& gitip mai trwong kinh doanh tré nén dé dang hon.

Theo béo cdo, nhitng cai cach gitp viéc kinh doanh & Viét Nam tré nén dé dang

hon 14 Vay v8n va Nop thué. Diém sé véi hai tiéu chi nay [an lugt ting 5 diém va
6.1 diém so v&i ndm ngoai.
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Dién bién giao dich khéi ngoai

mmmm Mua khép |énh mmmm Mua théa thudn Bankhdplénh
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Ngubn: Bloomberg, KBSV

Top CP giao dich béi khéi ngoai

Top ma mua rong GT mua rong (triéu VND)
VNM 61,628
viC 57,433
VCB 53,002
Top ma ban rong GT bén rong (triéu VND)
GTN 131,461
VHM 120,229
MSN 59,144

Nguén: Bloomberg, KBSV

Top CP tac déng dén thi trwdng

Top mé dién bién tich cuc nhat Piém s6
VCB 3.28
VIC 1.09
VNM 1.03
Top m3 dién bién tiéu cuc nhat Piém s6
VHM -0.99
TCB -0.57
MSN -0.48

Ngudn: Bloomberg, KBSV

So sanh tuong quan P/E

VNINDEX Index

SET Index —— JCl Index

PCOMP Index

FBMKLCI Index

Nguén: Bloomberg, KBSV
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PHAN TiCH Ki THUAT

V@i 4 phién tang diém lién tiép trong tudn, VN-Index thém mét [an nita dang dirng trwdc co hoi thir thach mdc khang cu 1,000.
Cac tin hiéu ki thuat bao gdbm RSI, MFI va MACD dao d6ng nhe quanh ngudng trung binh trong khi VN-Index van déng trong dai
Bollinger Band khung ngay va khung tuan vén dang di ngang vdi bién dd hep. B&n canh d6 theo quan sat ctia ching t6i, cac chi
s6 chinh trén TTCK MY cling dang chiu chi phéi bai dai di ngang ké tir dau thang 7 cho dén nay, ddng thdi dang thlr thach can
trén cla dai.

V@i mai treong trung tinh nhw vay, ching t6i cho rang co hoi bit phd thanh cong cho thi trudng dang kha 50/50. NBT duoc
khuyén nghi chi ké& |énh mua gid thap, tai cac nhip diéu chinh cla cdc ma cd phi€u muc tiéu, vé quanh cac ving hd trg dang luu
y va trdnh day ty trong lén mirc cao qué sdm. K& ca trong kich ban tich cuc, VN-Index cé thé birt phd thanh cong khoi dai di
ngang, thi trwong van s& xuat hién nhip diéu chinh ngay sau d6, tao co hdi cho viéc tich Ity c6 phiéu & mdt vi thé an toan hon.

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.

. Gia . - . -
Ngay khuyén i Tang/gidam Téng/gidm
dong

nghi trong phién liiy ké

clra
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So sanh hiéu qua danh muc dau tu va VNINDEX

Portfolio VNINDEX
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Piém nhan dau tw

MSN  10/11/2019 74.6 -1.1% -3.1%

- Tinh hinh kinh doanh thit mat MEATDeli dién ra kha quan ké
tir khi Masan tung ra sdn phdm nay vao cudi nam 2018 phan
anh trién vong tich cuc cho Masan MEATLife (MML).

- Masan du kién s& d8y manh phan phdi thit trong th&i gian
tdi, trong dé cé viéc tham nhap vao thi trwong TP. HCM trong
thang 9/2019.

- Cac mang thyc phdm d6 uéng, cling nhv Igi nhudn duoc chia
tlr Techcombank du kién tiép tuc tang truwdng 2 chit sb.

- Gid Tungsten dang cho tin hiéu hdi phuc sau nhip sut giam
kéo dai, ky vong hd tro hoat dong san xuat kinh doanh cla
MSR.

MWG 8/9/2019 127.9 1.2% 13.2%

- MWG d3 tim ra dugc hudng di phu hop véi chién lwgc phat
trién dung dan, dong thoi, MWG d3 thanh cong trong viéc tim
ra cong thirc phat trién cho BHX va phuong an t6i wu héa
doanh thu cho chudi ctra DMX va TGDD ciing nhu phat trién
cac mang kinh doanh méi nhu déng ho, mat kinh.

- Chudi ban 1é thu'c pham va hang tiéu dung ghi nhan ting
trudng doanh thu an tugng véi 206% YoY cho 6 thang 2019
v@i doanh thu trung binh trén tirng clra hang dat 1.5 ty
déng/thang. Trong ndm nay, BHX dat muc tiéu mé réng mang
lwdi, ting doanh thu trén mdi clra hang, cai thién bién loi
nhuan gdp va hoa vén tai cira hang va trung tam phan phéi vao
cudi nam.

- Trong dai han, Bach héa Xanh (BHX) d&t muc tiéu chiém 10-
15% thi phan cda thj trwdng ban 1é thyc phdm wéc tinh c6 quy
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md 50 — 70 ty USD bang céch nang s6 cira hang 1én 8,000 —
12,000 cira hang trén toan qudc. Hién tai, chudi BHX dang tap
trung tai TP.HCM va cdc tinh |an can véi 600 clra hang va du
kién huwdng téi m6c 800-900 clra hang vao cudi ndm 2019.

NLG

6/3/2019

28.6

-0.2%

5.7%

- NLG duy tri vi thé dan dau trong phat trién nha & phan khic
trung cap va vira tui tién véi cac dong sdn pham chinh 13
Ehome, Valora va Flora. Bén canh dd, NLG con hgp tac thanh
cong v&i cac d6i tdc Nhat Ban cd tiém luc tai chinh manh dé
trién khai cac Khu d6 thj (KDT) quy mé lén

- Tinh tai chinh 1anh manh v&i ty 1& ng vay thap nho tiép can
t6t dong von dau tu tlir cdc NDT nwdc ngoai. Trong ndm 2018-
2019, Nam Long tich Illy dwoc cac quy dat mdi co téng dién
tich 1én téi 236.5ha tai cac tinh Ddng Nai va Hai Phong. Day
d@éu |3 nhitng quy dat cé tiém nang phat trién trong tuong lai.

BVH

5/6/2019

715

1.1%

-1.9%

- Gidi tda ganh nang dy phong todn hoc. Chinh phi 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 Iwc tir ngay 16/02. BPong thai nay dy kién s& gidam no phai
tra va tang gia tri s6 sach, qua dé gilip giam ty |18 PB bdo 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 lvoc cla cac cdng ty bdo hiém nhan tho nwéc
ngoai |a d8y manh cac thuong vu bancassurance déc quyén dai
han.

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

PNJ

3/22/2019

83.2

-0.4%

10.3%

- Tdng trwdng doanh sd ban 1é trang strc van duy tri & mirc cao
khi ca s6 lwgng 1an gid tri don hang déu ting. Trong ndm 2018,
doanh s& trang strc ban 1é cia PNJ ting manh 41%, dwoc cling
c6 bdi mirc ting wdc tinh 34% cla sé lvong giao dich va mirc
tang 5% cla gia tri mua trung binh.

- V&i wu thé tin dung, khai thac co s& khach hang hién hitu,
mang dong ho phu kién thai trang ca PNJ héi tu da diéu kién
dé thanh céng do thi trwdrng d6ng hod deo tay Viét Nam méc du
gia tri cao nhung hién dang kha phan manh, chua cé doanh
nghiép phan phéi quy mé 1&n. Udc tinh mang ddng ho sé
chiém khodng 5% lgi nhuan tir HDKD cla PNJ nam 2022

- Dong tién hoat déng ctia PNJ &m trong cac ndm vé trudc 13 hé
qua cla viéc m& rong hé théng clra hang, tang lwong ton kho.
Ky vong PNJ sé& cé dong tién hoat dong duwong bat dau tir 2019.

MBB

12/18/2018

23.2

1.1%

14.3%

- NOII sé tiép tuc xu hudng tang trong ndm 2019. NFI manh mé
ttr dich vu bdo hiém duogc chl yéu dan dat tir mang bao hiém
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phi nhan tho théng qua Céng ty Bao hiém Quéan déi (MIC).
Ngoai ra, dich vu ngan hang ciing |a yéu t& dan dat ting
trudng véi nd lyc vitng chac nhdm 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 t& cé gid trong ndm 2019, ching t6i dy bdo ty 18 nay
s& van duoc duy tri & dwdi mirc 4% do ty [é CASA manh mé.
M4t khac, du ty trong cho vay béan I& van tiép tuc gia ting, con
s& nay van thap hon cac ngan hang khac 13 36% danh muc cho
vay, tao ra du dia tang trudng cho lgi suat tai san sinh |0

§ MCredit van dang no lyc chirng td minh nhung Igi thé huy
déng vén lam gia tang co hdi thanh cong. Ching tbi cho rang
MCredit cé thé tang gip 3 Ian danh muc cho vay trong nam
2018 tir mirc co s& thap, dong 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 dv dia tang trwdng huy déng cao hon nhiéu so vdi
HD Saison trudc khi cé thé nght dén viéc déc 1ap trong huy
déng

REE

10/11/2018

37

1.2%

13.1%

- Gia tri ky m@i 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 nam 2018 wdc inh dat
1,132 ty déng (+20% yoy) va 40 ty dong (+7.2% yoy)

- Mang cho thué van phong |a mang cé ty suat loi nhuan rong
cao nhat dat trung binh trén 50%/ndm, va dem lai dong tién
6n dinh cho REE. Theo b&o cdo cla Savills gia cho thué vin
phong s8 ti€p tuc ting truedng 6% trong giai doan 2018-2020.
- Mang dau tw chién luge vao nganh tién ich (dién va nudc) 13
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 coéng suat
phat dién va 446,200 m3/ngay tai 4 nha may nudec.

FPT

9/6/2018

58

0.9%

58.0%

-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 truwdng
25% trong 3 nam tdi.

-Mang vién théng duy kién duy tri 6n dinh tang trwdng 15% nho
dong luc tdng trwdng thué bao va mang truyén hinh tra tién
b&t dau c6 I3 tir ndm 2020.

-Du kién FPT c6 thé duy tri t6c d6 ting trudng loi nhuan trén
20% t&i 2020. V&i EPS dy phéng 2019 xap xi 3,116 déng/cp,
FPT dang giao dich & mrc P/E hap dan so v&i tiém ning ting
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trudng va so vdi trung binh cac doanh nghiép cling nganh
trong khu vuc

GMD

8/22/2018

27.4

0.9%

13.2%

- Hoat ddng kinh doanh ky vong tang trudng tré lai la déng luc
chinh hd tro cho sw phuc hoi cd phiéu, bén canh, cdu chuyén
vé thodi von tai du an bat déng sdn hodc thong tin vé thoai
vdn cla VIG tai cdng ty.

- Loi nhuin ky vong tang trudng trd lai; dinh gid dai han hap
dan. Dy 4n Nam Dinh Vil giai doan 1 di vao hoat dong s& Ia
dong luc tdng trwdng doanh thu trong 2019 — 2020. Dy &n
hoan thanh tang céng suat xép d& cia GMD tir 1.250.000 teus
[én 2.000.000 teus, tuvong 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& tdng trwdng véi su ho tro
tlr d6i tac CJ Logistic. Vi s tham gia sdu hon cla CJ Logistic,
ban 1anh dao cdng ty ky vong mang lai déng lwc tang trudng
t8t hon cho mang logistic.

PVS

8/15/2018

18.8

3.3%

9.3%

-Mac du d3 trai qua nhip héi phuc manh tir dau nam 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 bdo gia dau duy tri & mat bang trén 60USD/thling, cao
hon nhiéu so véi mirc hda von binh quan cia Viét Nam vao
khodng 55USD/thung, hang loat cac dy 4n dau khi I&n s& dwoc
khai déng tir ndm 2020 tré vé sau.

-Du bdo EPS c6t 18i 2019-2023 s& 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 ¢d lién quan ndo. Khdng ai dwoc phép sao chép, téi san xuat, phat hanh cling nhu téi phan phdi bat ky
ndi dung nao clia bao cdo vi bat ky muc dich nao néu khdng cé sw chap thudn bang van 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 Dinh, 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, Phuwdrng BEn Nghé, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

Chi nhanh 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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