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TRIEN VONG THI TRUONG CHU’'NG KHOAN VIET NAM 2019
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Thi trwdng chirng khodan Viét Nam trong ndm 2018 trai qua nhiéu bién déng manh, trai ngugc véi xu hudng ting trwdng 6n
dinh cla giai doan 2016-2017. Cac yéu td trong nwdc van dién bién tich cuwc va mang tinh hd trg cho thj trwong. Tuy nhién,
tac déng manh cta cdc yéu td rui ro ngoai bién khién céc chi s6 chinh déng loat diéu chinh trong ndm 2018.

DPang chu y, khéi ngoai cé ndm mua rong ky luc trén TTCK Viét Nam trong ndm 2018 (trai ngwoc véi xu hudng rat rong tai cac
thi trudng mai ndi), véi gid tri mua tap trung & cac thwong vu thda thuan 1&n tai VHM, VRE, YEG, MSN...

TTCK Viét Nam duoc du bao s& tiép tuc bién déng manh trong ndm 2019 véi céc yéu t6 ngoai bién van mang tinh chi phéi,
trong khi céc rui ro trong nudc nhin chung chua dang lo ngai. Tang trudng kinh té cling nhw ting trwdng trong hoat déng
kinh doanh clia cac doanh nghiép niém yét dugc du bdo s& cham lai so véi 2018 nhung van & mitc kha quan, chinh sach tién
té cia NHNN than trong hon nhung vé téng thé van mang tinh ndi 1dng. Vung gid hop ly ctia chi s6 VNIndex trong ndm 2019
duwoc dy bdo & mirc 911-942 diém, ting nhe so vdi thdi diém cudi ndm 2018, nh& ting trudng tich cwe cla EPS thj truong,
mé&c du P/E thj trudng dwoc didu chinh xudng (14.5-15 1an), phan dnh céc rdi ro ngoai bién gia ting.
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VIETNAM STOCK MARKET OUTLOOK 2019

Thi trwérng bién déng manh trong
nam 2018, cac chi sd chinh diéu
chinh véi thanh khoan ting manh.

Hinh 1: Dién bi&n Vnindex

KBSV RESEARCH

TONG QUAN THI TRUONG CHU’NG KHOAN 2018

Dién bi&n TTCK Viét Nam trong ndm 2018 cé thé chia lam 3 giai doan chinh:

Giai doan 1 kéo dai tir dau ndm dén dau quy 2, chi s6 Vnindex tang diém
manbh, tiép néi xu hudng ting trong ndm 2017, va dat dinh 1,211 diém
vao ngay 9/4. Pong lyc ting cla thi trwdng trong giai doan nay dén tu
KQKD ctia céc doanh nghiép niém yét tang trwdng manh, khéi ngoai day
manh mua rong, gia dau hoi phuc va hd tro tir cac thuong vu thoai vén,
IPO doanh nghiép lon...

Giai doan 2 kéo dai tir dau quy 2 dén dau quy 3, TTCK Viét Nam lao déc
do chiu tdc déng manh bdi cac yéu td tiéu cuc ngoai bién (chién tranh
thuong mai, viéc FED nang |3i suat bat dau gay anh huwdng dén sy luan
chuyén dong vén toan ciu, trién vong tang trwdng kinh t& Trung Quéc
cham lai...). Trong khi d¢, tinh hinh trong nudc cling khong thuc sy tich
cue voi ty gia, lam phat cé dién bién phurc tap, chinh sach tién té cla
NHNN theo huéng than trong hon.

Giai doan 3 13 phan con lai cla ndm, thi trudng di ngang véi cac nhip
tadng/giam dan xen. VNIndex xuat hién céc nhip hoi phuc khi miéc dinh gia
clia TTCK viét nam d3 vé vung twong d6i hap dan va KQKD cac doanh
nghiép niém yét tiép tuc ting trwdng manh. Tuy nhién, cac nhip héi phuc
cla thi trvong khong kéo dai do rdi ro ngoai bién gia ting (FED nang 13i
suat, chién tranh thuong mai, khing hoang & Chau Au, gid dau sut
gidm...).

Tinh chung cho cd ndm 2018, 2 chi s6 Vnindex va Hnxindex gidm lan luvot -9.3%
va -10.8% vé diém s6, trong khi gid tri giao dich tang Ian lvot +28.8% va +22.5%
so v@i nam 2017.

Hinh 2: Dién bién Hnxindex
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Nguén: Bloomberg, KBSV

Céc nganh c6 dién bién phan héa
manh trong nam 2018.

Ngubn: Bloomberg, KBSV

Nudi trong thay hai sdn (+75.5%), bat ddng san dan cu (+38.7%) va bao hiém
(+27.9%) la cac nganh tang tredng manh nhat. Trong d6, nganh nudi tréng thay

hai san ting trwdng tich cuc nhd théng tin lién quan dén thué chéng béan pha

gid vao thj trudng My gidm manh, nganh bat dong san dan cu ting trudng cao
nh& KQKD khai sdc & s6 dong cac doanh nghiép 16n trong nganh do huwédng loi
tr dién bién thuan lgi cta thi trweong bat dong san, trong khi nganh bao hiém
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Hinh 3: Dién bién c4c nhém nganh

KBSV RESEARCH

tang manh chd y&u nhd mirc ting dét bién & ma dau nganh BVH.

Xét vé cdc m3 tadc dong manh dén chi s8 Vnindex (Hinh 4), cdc m3 déng gop
téng nhidu nhat gdm c6 VIC, BID va BVH... trong khi céc tac dong tiéu cyc nhat
bao gdbm VNM, ROS va VHM...

Hinh 4: Cac ma3 tac ddng manh nhat dén chi s&

5 nganh dién bién tich cwc nhat  Thay ddi Cac m3 tiéu bidu M3 déng gop tich cue Tac dong dén chi s&
Nudi tréng thiy hai san 75.50% VHC, ANV, FMC, HVG... VIC +42.4
B4t déng san dan cuv 38.70% VIC, NVL, KDH, DXG... BID +9.7
B3o hiém 27.90% BVH, PVI, BIC, BMI... BVH +6.4
Cao su 23.60% PHR, DPR, TRC, HRC... NVL +3.6
Khai thac Than 18.40% NBC, TVD, HLC, TC6... MSN +1.6
5 nganh dién bién tiéu cwc nhat Thay d6i Cac ma tiéu biéu M3 déng gép tiéu cuc Tac dong dén chi sd
Thyc phdm -18.60% VNM, MSN, SBT, KDC... VNM -28.9
Thiét bi va Dich vu Dau khi -25.00% PVS, PVD, PVC, PVB... ROS -23.1
Nhua -32.90% AAA, RDP, DAG, HII... VHM -13.6
San xuat gach 6p lat & Vat liéu lat  -34.60% VCS, VGC, CVT, VIT... TCB -10.2
Lam san va Ché bién gb -50.10% TTF, DLG, GTA PLX -7.6

Ngubn: Bloomberg, Finnpro, KBSV

Khai ngoai tiép tuc mua rong manh
trong nam 2018 (chd yéu qua
phuwong thirc thda thuén).

Hinh 5: Mua bén kh&i ngoai trén HSX

Ngudn: Bloomberg, Finnpro, KBSV

Kh&i ngoai cé ndm mua rong ky luc trén TTCK Viét Nam, dat hon 41 nghin ty
ddng trén HoSE (trai nguoc véi xu hwdng rat vén rong khai cac thi trudng mai
ndi). Gia tri mua cta khéi ngoai tap trung & céc giao dich théa thuén 1&n nhu
VHM, MSN, YEG, VRE... (loai trir giao dich thoa thuan, khéi ngoai trén thuc té
ban rong 16 nghin ty trén HoSE trong ndm 2018).

Hinh 6: Mua bén clGa khdi ngoai theo nganh

BN Mua DTNN BN Bin DTNN === Chénh |éch
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Ngubn: HSX, KBSV

Ngubn: Bloomberg, KBSV

Xét tlr géc d6 nganh, nganh tai chinh, hang tiéu dung dwgc mua rong manh
(chl yéu tap trung & VHM, MSN, VRE, SSI...); trong khi chi cé nganh céng
nghiép, nguyén vat liéu bj ban rong vdi gia tri dang k& (chl yéu tap trung &
HPG, VGC, CTD, HSG...)
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KQKD cac doanh nghiép trén 2 san
ti€p tuc tang trwdng manh trong 9
thang dau nam 2018.

KBSV RESEARCH

HOAT PONG SAN XUAT KINH DOANH
e Burc tranh KQKD 9 thang dau nam

N&i ti€p xu hudng tang trwdng manh trong ndm 2017, KQKD céc doanh nghiép
trén ca 2 san tiép tuc dat mdrc tdng trwdng vuot trdi trong 9 thang dau nam
2018. Cu thé, trong s6 708 doanh nghiép duwoc ching toi theo déi, c6 356
doanh nghiép tang trwdng duong vé lgi nhuan so vdi cung ky (chi€ém 50.3%).
Téng doanh thu cdc doanh nghiép trén c3 2 san trong 9 thang dau ndm tang
trudng 14.8%, trong khi lgi nhudn tang trudng 24.2% so vdi cung ky 2017.
Theo dé, bién lgi nhuén rong cla khéi cac doanh nghiép trén ca 2 san tang lén
murc 9.4% trong 9 thang dau nam 2018 so véi mirc 8.7% cung ky 2017. Trong
d6, cdc doanh nghiép co tang trudng dot bién vé lgi nhuan bao gdm kha nhiéu
tén tudi l&n nhu VHM, GAS, VCB, MSN...

Hinh 7: Doanh thu 9 thang cac nganh so vdi cung ky Hinh 8: Lgi nhuan 9 thang cac nganh so vdi cung ky
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Ngudn: KBVS, Bloomberg

Nhém nganh ngdn hang va bat
dong san dan dau da tang trwdng
vé loi nhuan.

Nhém doanh nghiép vén héa Ién
ting trwdng vuwot trdi so véi thi
truwong chung.

Ngudn: KBVS, Bloomberg

Xét vé bién déng loi nhuan & 10 nhdm nganh chiing t6i quan sat, cé 7 nganh
tang trwdng duwong vé lgi nhuan va 3 nganh tang trwdng 4m so vdi cung ky.
Trong d6, nganh tang trudng manh nhat |a bat ddng san (+73%) véi déng gép
chi yéu dén tir tang trwdng dot bién & doanh nghiép dau nganh VHM, bén
canh murc tdng trwdng cao & cac doanh nghiép khac nhu DXG, NLG, SCR...
Nganh cé mirc tang trwdng manh thir 2 1a ngdn hang (+38%) vdi tang trudng
& tat ca cac doanh nghiép trong nganh, cac ngan hang ting trudng dét bién
c6 thé ké dén VCB, TCB, ACB... Nhdm nganh tang trwdng manh thi 3 1a nganh
tién ich cong dong (+36%) vai ting trudng & s6 déng cac doanh nghiép trong
nganh (25/39 doanh nghiép), tuy nhién mdrc tang trwdng cao chd yéu nhd
dong gép & ma vdn hoa I&n nhat nganh GAS (+50%).

O chidu nguoc lai, cac nganh ting truwdng am so vdi cung ky gdm ¢ cong
nghiép (-3%), nguyén vat liéu (-2%) va dugc phadm y té& (-0.2%) v&i mirc sut
giam khoéng dang ké.

Nhom céng ty von hoa Idn (top 50 doanh nghiép vén héa I&n nhat thij trudng)
cé mirc tang trudng vuot trdi so vaéi thi trudng chung. Cu thé, doanh thu va
lgi nhudn nhdm nay trong 9 thang dau ndm 2018 ting trudng lan lwot +15.1%
va 32.4%; cao hon dang ké so véi mirc +14.8% va +24.2% cua toan thi truong.
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Téng trudng loi nhudn cic doanh
nghiép niém yét trong nam 2019
dy bdo van & mirc cao nhung cham
lai dang ké so vé&i mirc dot bién cuia
nam 2017-2018.

KBSV RESEARCH

Theo d4, bién lgi nhudn rong clia nhém ¢ phi€u von héa I6n ting tir 10.2%
cla 9 thang dau ndm 2017 1én 11.8% cla 9 thang dau ndm 2018; va cao hon
dang ké so véi murc 9.4% cla thi trudng chung. Diéu nay cho thdy nhém doanh
nghiép von hda I&n ti€p tuc 1a nhdm hwéng lgi dau tién tir chu ky tang trudng
cla nén kinh t& vdi lgi thé canh tranh vé tiém lwc tai chinh, thi phan chi phéi
va chudi cung &ng...

Hinh 9: Tang trudng doanh thu/loi nhudn cdc nhém doanh nghiép theo vén
héa trong 9 thang dau nam 2018 so vdi cung ky
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Ngudn: Bloomberg, KBSV

Trong khi d6, nhém c6 phi€u vén héa nhé (400 doanh nghiép vén héa nhd
nhat 2 san) cé murc tang trudng thap hon so vai thi trwdng chung, vdi tang
trudng doanh thu va loi nhuan trong 9 thang dau nam so véi cung ky Ian luot
dat 8.4% va 0.03%. Theo d6, bién Igi nhuan rong & nhdm cd phiéu nay gidm
tlr 2% xudng 1.8%. Diéu nay it nhiéu cho thiy khé khan cda nhém doanh
nghiép vén hda nhd khi chua tan dung dwoc chu ky hdi phuc cla nén kinh té.

e Dw bao KQKD 2019

N&m 2018 thj trudng chirng kién da ting trwdng manh trong lgi nhuén cua
cac doanh nghiép niém yét véi mirc ting +24.2% trong 9 thang dau ndm. Tuy
nhién, con sé tdng trudng dot bién trén chd yéu dén tir mirc tdng lgi nhuan &
VHM (+311%) va nhém nganh ngan hang (+38%). V&i viec VHM va nhom ngan
hang chiém ty trong hon 30% von hda toan thj trwdng, mrc tang tredng manh
& nhém doanh nghiép nay da déng gdp chinh vao con s6 ting trudng téng loi
nhuan cac doanh nghiép trén san. Trén thuc té&, néu loai bd VHM va nhém
ngan hang, loi nhuan cdc doanh nghiép con lai trong 9 thang dau ndm 2018
tang tredng & mirc vira phai (+12.2%).

Chung t6i du bdo tidng trudng & VHM mac du & mirc cao nhung sé& khdng qua
dét bién nhu trong ndm 2018, trong khi nhém ngan hang cling s& cham lai do
khdng con nhiéu khodn thu nhap bat thudng tir hién thuc hda tréi phi€u dau
tu, cling nhu cdc khodn 13i dét bién lién quan dén hoat ddng bancassurance
va thu hoan nhap tir x&* Iy no xu. Dy bdo cho 2019, ting trwdng loi nhuan
VHM va nhém ngan hang dat [an lwot 50% va 14%.
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Hinh 10: Tang trwdng loi nhuan cdc doanh nghiép trén san qua cidc ndm
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Ngudn: KBVS, Bloomberg

DGi v&i cac nhdm nganh con lai, nhin chung van duy tri dugc da ting trudng
tich cyc, tuy nhién mot s6 yéu té rui ro xuat hién cé thé khién da ting trwdng
c6 phan gidm nhe so véi 2018. Cac yéu td chinh cé thé ké dén 13 mat bang I5i
suat tang nhe, chinh sach tién té than trong cia NHNN, rui ro tang trudng kinh
té& toan ciu cham lai, ty gid bién dong bat thudng... Qua dd, ching tbi du bao
téng i nhuan cac doanh nghiép trén san sé tang trudng 13.5%-14% (twong
rng EPS thi trudng tang trwdng xap xi 10%), twong duwong mirc ting cla giai

doan 2015-2016.

DANH GIA CAC YEU TO TAC DPONG DEN THI TRUONG NAM 2019

Hinh 11: Cac yéu t6 tadc dong dén thj trwdng trong 2019
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Kinh té& Viét Nam tiép tuc dwoc dy
bdo dat téc dd ting trudng cao
trong nam 2019, trong khi cac rdi ro
vi mé trong nuwéc chwa lén.

Maic du duy tri dwoc tdc d6 ting
trwé'ng GDP cao, tuy nhién ri ro vi
mé chia Viét Nam hién tai thap hon
han giai doan 2000-2007 nh& chinh
sach diéu hanh wu tién 8n dinh vi
md c@ia Chinh pha.

Mac du ty |é tin dung ngan hang ndi
dia/GDP clia Viét Nam van & mirc
cao so v@i cac nwdc trong khu vuc
nhwng téc dd ting da cham lai dang
ké so v&i giai doan 2000-2010.

KBSV RESEARCH

e Kinh té& trong chu ky hdi phuc — y&u t3 hd trg’ nén tang cho thi
truong

Theo “bdo cdo vi m6 2019” duwoc ching tdi cong bé, kinh té& Viét Nam dwoc
dy bdo tang trwdng cham lai so véi 2018, nhung van duy tri & murc cao. Bén
canh d6, nh& dinh hwéng diéu hanh wu tién tiéu chi én dinh cha Chinh phi,
rdi ro vi md trong nudc d3 giam dang k& néu so vdi giai doan kinh té& ting
truwdng néng 2000-2007.

Trong giai doan 2000-2007, kinh té Viét Nam tdng trwdng binh quan
7.2%/nam, di kém véi dé 13 chinh sich tién té ndi ldbng manh mé cia NHNN.
Tang trwdng cung tién M2 trong giai doan nay binh quan dat 30%/nam, dang
cht y trong giai doan 2006-2007, cung tién tang trudng trén duwdi 40%/ndm.
Chinh sach tién té trong giai doan nay, midc du hd manh cho ting trwdng kinh
té, tuy nhién d3 mang lai nhiéu hau qua nghiém trong trong giai doan 2008-
2012, giai doan bat 6n cla nén kinh té& vdi su suy gidm manh cla thi trwong
bat dong san, chirng khodn, ng xau tang nhanh, lam phat ty gid vuot ra ngoai
tam kiém sodt, ting trwdng sut gidm manh. & giai doan hién tai, v&i dinh
huéng 6n dinh vi mé va muc tiéu hang dau 1a kiém soat lam phat, linh hoat
trong diéu hanh ty gid, sirc khde nén kinh té& Viét Nam d3 & trang théi lanh
manh hon so vdi giai doan 2000-2007, mac du tdc dé tang trudng GDP ciling
& murc kha tich cuc.

Hinh 12: Dién bi&n nén kinh t& Viét Nam giai doan 2002 - 2018
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Ngubn: KBSV

Tang trwdng kinh té trong vai nam trd lai day da bét phu thudc hon vao tang
trwdng tin dung, nho d6 lam phat dwoc duy tri 6n dinh. Tuy nhién, ty 1& nay
van 1a mirc cao so véi cac giai doan trong qua khir va van tiém &n nhirng rdi ro
nhat dinh. Diéu ddng ghi nhan 1a NHNN gan day ciling d3 c6 nhirng déng thai
nham kim lai t6c d6 tang truwdng tin dung va cung tién, va dinh huéng nay
nhiéu kha ning s& ti€p tuc dwoc duy tri trong 1, 2 ndm t&i nham gidm bét ri
ro cho nén kinh té.
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Chinh sach tién té ciia NHNN trong
nam 2019 tuy than trong hon
nhwng van mang tinh néi ldng, hd
tro ting trwdang kinh té.

KBSV RESEARCH

Hinh 13: Tin dung ngan hang ndi dia/GDP
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Ngudn: KBSV, Worldbank

Dy bdo ting trudng tin dung va cung tién M2 trong nam 2019 [an luot dat
14%-16% va 12%-14%, ti€p tuc xu hwdng gidm nhung van & mdc cao so vdi
cac qudc gia trong khu vure, thé hién chinh sach tién té néildng & mirc hop ly
hd tro tang trudng kinh té.

Hinh 14: T6c d6 tdng cung tién cla cac qudc gia trong khu viure
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Nguén: International Financial Statistics

Vé téng thé, mic du d3 cd 1 s6 tin hiéu cho thay nén kinh t& c6 thé s& tang
trwdng cham lai nhw lam phat va 13i sudt cé xu hudng ting, xuat hién cang
thang ty gia & cac thoi diém ap luc ngoai bién gia ting va chinh sach diéu hanh
tién té than trong hon ctia NHNN. Tuy nhién ching t6i cho rang kinh té& Viét
Nam n3m 2019 vin nam trong giai doan ting trwdng kha quan, ting truéng
GDP van s& & murc cao (mac du gidm nhe so véi 2018), chinh sach tai khéa va
tién té mang tinh than trong hon nhung vé téng thé vAn mang tinh ndi ldng,
lam phat ndm trong tam kiém so&t clia Chinh phu va I3i sudt médc du ting nhe
nhung van duy tri vung tuwong d6i thap so véi cac giai doan trong qud khit.
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Kinh t& Viét Nam dang buéc vao
giai doan “tang trwedng mudn” theo
1 chu ky kinh té& dién hinh (Hinh 15)

Chién tranh thuong mai tiép tuc la
yéu td rui ro hang dau véi bién
dong TTCK toan cdu néi chung va
TTCK Viét Nam nai riéng.

Trong ngan han, chién tranh
thuong mai tac dong tiéu cwc dén
TTCK Viét Nam do déng Nhan Dan
Té suy yéu va bién dong tiéu cuc
cta TTCK toan cau.

KBSV RESEARCH

Hinh 15: Chu ky kinh t&

CHU KY KINH TE

Téng trwérng mudn

-Lac quan dat dinh

-Lam phat tng

-Chinh séch tién té thét chit

Thi trudng: Kinh t& cham lai/buwérc

-L&i sudt ngan ting N N 2

-Loi sudt tréi phiéu ting vao khun; hoangn R
-Ni&m tin gidm manh dot ngdt

STTCK dat dinh o giam mant
-Gid nguyén vt lidu ting manh -Lam phat tiép tyc ting
T8 kho gidm

-Gi4 nha ¢4t ting manh

Tang trwdng sém
-Ni&m tin ting manh

-Kinh té ting treéng manh
-Lam phat & mire thap

Thi trwerng: T"L!.tru'"dn g:“ )
L sudt ngdn & mic trung -Lai sudt ngén dat dinh
us -Loi sudt trdi phiéu dat dinh

binh
-Thi truomg tréi phiéu n dinh Viét Nam

-TTCK tang manh

~Gid nguyén vat ligu téng

-Thi treomg nha dat hoi phuc

TTCK bét déu gidm

~Gid nguyén vt lidu bit dau
giam

~Gid nha dat dat dinh

Hbi phuc

-Chinh sach néi léng

-Ni&m tin ting

-Lam phéat giam

Thi truérng.

-L&i suét ngén thép va dang
giam

~Lgi sust trai phigu & mirc ddy
-TTCK téng

-Gia nguyén vat liéu ting

-Thi trwéng nha dét cham day

Khiing hodng

-Ni&m tin yéu

-Lam phat dat dinh

-S&n lwgng san xuat giam

Thi trwerng:

-Li suit ngan gidm

-Lgii sudt trdi phifu gidm

-TTCK chay day

-Gia nguyén vat ligu thap

-Gia nha dat thap
(Sources: ACG Advisors, KBSV)

2009 - Us
2012 - Vietnam

Ngudn: KBSV

Diéu nay déng nghta vdi viéc chu ky hdi phuc 1an ndy cda kinh té Viét nam s&
con kéo dai it nhat cho dén ndm 2020. Tuy nhién, TTCK thuwdng phan dnh sém
hon vdi chu ky kinh t& va thudng tao ving dinh trudce khi kinh té chinh thirc
budc vao giai doan suy thodi. M&rc d6 phan dnh sém nay theo quan sat cla
chung tbi trong nhitng chu ky trong qud kh, cé thé kéo dai 1 vai quy. Nhw
vay, néu thj trudng hoi phuc trong ndm 2019 ding nhu kich ban dy bdo thi
dén cudi ndm sé lai cé thé dién ra cac nhip bién dong manh va khong loai trir
kha ning tao vung dinh trung, dai han.

e Cing thang thwong mai leo thang — yéu td chi phoi dién bién
TTCK toan ciu

Gan day nhat, tai hoi nghi thuong dinh G20 dién ra tai Argentina, |3nh dao 2
bén d3 nhat tri tam ngrng gia ting cing thang, thiét 1ap lai cac cudc dam phan
vdi thdi han 90 ngay. Sau khi két thic thoi han, néu khéng dat dwoc cac tién
trién cu thé, nhiéu kha ndng My s& nang mirc thué ap 1én hang héa Trung Quéc
tlr 10% 1én 25% va Trung Quéc ciing sé ¢ nhirng hanh déng dap tra tuwong tu.
V@& co ban, dién bi&n TTCK toan cau trong ndm 2019 tiép tuc chiu anh huwéng
manh bdi yéu té chién tranh thwong mai.

Né&u 2 nudc thye sy di dén duoc 1 thda thuan thuong mai, s& 13 yéu td ho tro
manh cho dién bi&n TTCK toan cau khi ma lo ngai tac dong tiéu cyc tir thué
quan dén tang trudng kinh t& gidm bat. Tuy nhién, véi quan diém than trong,
ching t6i cho rang 2 nuéc khé cé thé két thuc chién tranh thuong mai trong
thoi han 90 ngay, vdi nhirng bat dong hién tai.

Trong ngan han, néu chién tranh thwong mai gia tang, TTCK Viét Nam chac
chan s& chju tac dong diéu chinh manh duéi 2 géc d6. Géc do thir nhat 1a xu
huwéng didu chinh cla thi trudng c6 phiéu toan ciu s& gap ap luc diéu chinh
trén TTCK Viét Nam, trong b8i canh mirc d6 lién thdng gitra TTCK Viét Nam va
TTCK toan ciu ngay cang cao trong cac ndm trd lai day. O géc dd thir 2, chién
tranh thwong mai s& khién déng Nhan Dan Té cé xu hwdng diéu chinh manh
so v&i dong USD. V&i viéc Trung Qudc 1a d6i tac thwong mai cé kim ngach xuat
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Chién tranh thwong mai néu kéo
dai sé tac déng tiéu cwc dén bién
ddéng TTCK Viét Nam trong ca trung
va dai han.

Pong USD duoc duw bdo c6 xu
huwéng suy yéu trong nam 2019, 13
yéu t6 ho tro doi véi cac nén kinh
t& m&i ndi, qua dé tac dong tich cuwe
Ién TTCK.

KBSV RESEARCH

nhap khau chiém ty trong 1&n nhat, chinh sich tién t& cda NHNN chju anh
hwdng 1&n bdi bién dong ddng Nhan Dan Té va thudong xuat hién cing thang
ty gid & cac thoi diém Nhan Dan Té mat gid manh. Tuy nhién, yé&u t6 nay dwoc
du bdo cé phan gidm bdt trong nam 2019, khi ma déng USD nhiéu kha ning
s& suy yéu, bdi canh tac dong kép tir viéc USD manh 1&n va CNY yéu di nhuv
trong nam 2018 sé khong Iap lai.

Trong kich ban tiéu cuc, chién tranh thuong mai kéo dai véi mirc do lan téa
cao, phan &rng ctia TTCK Viét Nam trong trung-dai han sé phu thudc vao mdrc
dd chiu anh huéng clia nén kinh té. V& co ban, cé nhiéu yéu t6 tac déng mang
tinh tich cuc tir chién tranh thwong mai nhu hang héa Viét Nam ¢é co hdi xuat
khau sang MY thay th& hang hda Trung Qudc, co hdi thu hut thém dau tu FDI
tlr cdc tap doan mudn tranh chiju thiét hai tir chién tranh thwong mai. Tuy
nhién, vé& tng thé, tac dong tiéu cwc cé phan manh hon khi ma nén kinh té
Viét Nam c6 d6 mé cao, dé chju t6n thuwong bdi cac gian doan cla chudi cung
&rng hay su suy giam tang trwdng kinh té toan ciu. Bén canh d6, canh tranh
gay gt clia hang héa trong nwdc véi hang héa nhap khau tir My-Trung Qudc,
cung vdi nguy co bi M{ ap thué do hang Trung Qudc ndp bdng dudi xuat x&
Viét Nam va xuat khau sang My ciing 1a nhirng rii ro can tinh dén. Nhv vy,
ca trong ngén va trung, dai han, chién tranh thwong mai déu cé tac dong tiéu
cuc dén bién dong TTCK Viét Nam.

Hinh 16: Bién d6ng ty gid USD/CNY va P/E Vnindex
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e Dong USD suy yéu — yéu td hd tro cho cac thi trwong méi ndi

Nhuw d3 phan tich trong “bdo cdo trién vong vi md kinh té& Viét Nam 2019”,
déng USD duworc dy bao s& suy yéu trong ndm 2019, kéo theo sy sut giam cla
chi s8 DXY. Nhw vay, b6i cdnh thj trudng tai chinh toan ciu 2019 duogc du
doan s& cé dién bién phan nao trai ngugc véi nhirng gi xy ra trong ndm 2018
khi ma ddng USD tang gia, dong tién rut khoi cac thi trwdng mdi ndi, ap luc
lam phat, ty gid xuat hién va TTCK cdc qudc gia nay chiu ap luc didu chinh
manh.
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Hinh 17: DXY va dong v6n vao/ra céc thj tredng mai néi

KBSV RESEARCH

Hinh 18: DXY va tang truwdng S&P500 so véi MSCI
Emerging Market Index
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Ngudn: KBVS, Bloomberg

Hinh 17 cho thdy méi twong quan gitra xu hudng rat rong khoi céc thj truong

m&i ndi va dién bién ddng USD. Trong ndm 2018, ddng USD manh 1én, két qua

cla viéc nén kinh t&€ My tang trwdng manh hon tuwong ddi so vdi phan con lai

cla thé gidi, loi nhudn doanh nghiép tang trwdng manh nho tic déng tir goi

cat gidm thué cta Téng théng Trump, FED ting l3i suat ... dong tién cé xu

huéng quay tréd lai My va rat rong tai cac thi trwdng mdi ndi. Trong khi d6,

Hinh 18 cho thay mét twong quan rat dang chu y gitra chi sé DXY va dién bién
TTCK MY so véi cdc TTCK méi ndi, & nhirng giai doan d6ng USD manh |&n, chi
s& S&P 500 thuong cé dién bién t6t hon so véi chi s6 MSCI Emerging Market
Index va nguoc lai. V&i dy bdo déng USD sé& suy yéu trong ndm 2019, ching
t6i cho rang cac thi trwong maéi ndi tré nén hap dan hon tuwong déi so véi TTCK
M7. Bén canh dé, c4c thj trudng mdi ndi dang ngay cang hap dan hon sau nhip

diéu chinh manh trong ndm 2018, trong khi déng lwc tdng trwdng cda TTCK

M§ d3 suy yéu.

Bién dong TTCK Viét Nam c6 madi
twong quan chat ché véi bién dong
ty gia

Xét riéng d&i vdi TTCK Viét Nam, Hinh 19 cho thdy m&i twong quan gitra dudng
REER (ty gid danh nghia da phwong) va P/E cla Vnindex tir nira cudi ndm 2017
dén nay |a tuwong déi chat ch&. V&i xu hudng manh 1én cda déng USD trong

nam 2018, ap Iwc ty gia, lam phat xuat hién, cung vdi déng thai ban rong cua

khdi ngoai la cédc nguyén nhan chinh khién P/E cla Vnindex gidm tir mirc gan

22 [an cubi quy 1 xuéng quanh 16 giai doan cudi nam.

Véi dy bdo USD suy yéu trong ndm 2019, dwong REER s di xudng (do USD
chiém ty trong 1&n trong ré tinh REER clia VND va VND van cé xu huédng neo
theo USD), h6 trg lam phat, ty gia 8n dinh, qua d6 gitip NHNN cé thém du dia
trong viéc dua ra cac chinh sach kich thich kinh té&, dong tién khéi ngoai cling

duwoc dy bdo s& giao dich tich cyc hon. Day 1a nhitng yéu t6 hd trg manh cho
TTCK Viét Nam trong nam 2019.
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Tién trinh ¢d phan héa, thoai vén
doanh nghiép nha nwéc c¢6 dau
hiéu cham lai (cac thwong vu lén
tap trung trong 3 thang dau nam)
va con cach xa muc tiéu dé ra.

KBSV RESEARCH

Hinh 19: REER va P/E Vnindex
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Ngudn: KBVS, Bloomberg

e (6 phan héa, thoai vén doanh nghiép nha nwéc — cai thién chat
lwgng hang héa trén TTCK, thu hat nha dau tw ngoai
Tinh cho 11 thing dau 2018, Chinh ph( hoan thanh phé duyét 12 phwong 4n
c6 phan héa, cach xa muc tiéu 85 doanh nghiép phai cé phan héa trong nam
nay va cling thap hon dang ké so véi con s6 56 va 45 phwong an c6 phan héa
duoc phé duyét trong 1an lwgt 2 ndm 2016 va 2017.

Hinh 20: S6 phwong an c6 phan héa dwoc phé duyét Hinh 21: Tién thu duoc tir IPOs va thodi vén DNNN
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Nguén: Cuc Tai Chinh Doanh Nghiép
Ciing trong 11 thang dau nam 2018, da c6 21 doanh nghiép hoan thanh c6
phan héa, trong dé tap trung chd yéu & 6 thang dau ndm véi 16 doanh nghiép.
Trong khi 6 thang cudi nam 2018 nha nwdc mdi ¢ phan héa dwoc thém 5
doanh nghiép. T8ng s6 tién thu vé tir cac hoat déng IPO trong ndm 2018 13
21.644 ty dong.

Dai v&i hoat déng thodi vén, nha nwdc da thu vé duoc 10.499 ty déng trong
11 thang dau ndm. Qua d6, téng s8 tién nha nwdc thu vé tir thodi vén doanh
nghiép nha nudc va IPO trong 11 thdng dau ndm 2018 13 32.143 ty doéng.
Twong dwong mirc thu vé trong 2 nd3m 2016 va 2017 (khéng tinh SAB).
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Ky vong tién trinh IPOs, thodi vén
DNNN dién ra s6i dong trong thoi
gian t&i hoé tro xu huéng ting
trwé'ng cia TTCK Viét Nam.

Luat chirng khodn sira déi néu
dwoc théng qua vao ky hop Quéc
hoi thir 2 nam 2019 sé tac dong tich
cwc dén bién déng TTCK nho nhirng
cai tién dang ghi nhan vé van dé
room ngoai.

KBSV RESEARCH

Hoat dong IPOs, thodi vén doanh nghiép nha nuéc 1a dong luc quan trong hd
trg TTCK Viét Nam ting trudng trong giai doan 2016-2017. Tuy nhién, véi dién
bién khong thuc su khéi sac cla thi trwong trong ndm 2018 (bén canh céc li
do khéc lién quan dén dinh gia tai san nha nuwdc, phwong an c6 phan hda, quan
Ii hoat déng doanh nghiép sau c6 phan hda...), hoat déng IPOs, thodi vén
doanh nghiép nha nuédc da cham lai dang ké tir gitra Q2 dén nay.

Véi mirc no cdng dang & ngudng quanh 61% (gan cham mdc téi da cho phép
65%), cung cac k& hoach tham vong cla Chinh phi vé dau tu co s& ha tang
trong cic ndm téi (Metro thanh phé H6 Chinh Minh, sn bay Long Thanh, cao
téc Bac Nam...), ching t6i cho réng giai doan 2019-2020 sé |a cao diém cla
hoat dong IPOs, thodi von doanh nghiép nha nwdc nham bd sung von ngan
sach. Pay ky vong 1a mét trong nhitng dong lwc quan trong hd tro thj truong
trong giai doan t&i tlr 2 khia canh: (1) cac chinh sach vi mo sé cé xu hudng nai
1dng, ho tro cho TTCK; (2) bé sung hang héa cé chat lwgng cho thi truong.

Dang chu y, nhém ngan hang quéc doanh, trudc strc ép tang von dé dap ing
chuan muec Basel Il trong b6i cdnh ngan sach nha nwdc gap khé khan va Chinh
phd khéng cé du dinh b8 sung v8n ngan sach vao cac ngan hang, nhiéu kha
nang s& dugc md& room ngoai, gidm ty 1& s& hiru nha nuwdc (BIDV,
Vietcombank) trong thoi gian t&i d& phat hanh cho nha dau tu chién lwoc. Bén
canh d6, hang loat cac thwong vu IPOs (Mobifone, Téng céng ty phat dién 1,
Téng Cong ty Phat dién 2, Téng Céng ty Xi mang Viét Nam...) va thodi vén
doanh nghiép nha nuwdc 1&n (GAS, ACV, PLX, VEA, HVN...) nhiéu kha ndng ciing
s& dién ra giai doan 2019-2020.

e Luat chirng khoan sira ddi — ky vong vé van dé room ngoai

Dy thao luat chirng khodan stra d6i mdi day dugc cong bé, ky vong dugc Quéc
hoi thong qua vao ky hop thir 2 nam 2019 va duoc chinh thirc 4p dung vao
gitta ndm 2020. Trong s8 cac ndi dung dang chu y, ndi bat 1én van dé vé room
ngoai v&i quy dinh room ngoai tai cac doanh nghiép niém yét 1a 100% (ngoai
trir trwvdng hop didu wdc qudc t€ ma Viét Nam 1a thanh vién hodc phap luat
chuyén nganh cé quy dinh cu thé thap hon vé ty 1é s& hitu cla nha dau tu
nuwédc ngoai). DSi vdi phdp ludt hién hanh, nghi dinh 60/2015/ND-CP, ban
hanh ndam 2015 cho phép cac céng ty khong thudc cac nganh kinh doanh cé
diéu kién, c6 thé chl déng xin ndi room 1&n 100%. Qua trinh xin ndi room can
thyc hién 1 s6 thd tuc nhat dinh. Tuy nhién, trén thyc té tir khi nghi dinh 60
dugc ban hanh cho dén nay, TTCK Viét Nam chi cé hon 30 doanh nghiép (trong
téng s6 hon 700 doanh nghiép trén 2 san) chinh thirc ndi room. Nhw vy, cé
thé thay nghi dinh 60 d3 khong gitp TTCK Viét Nam thu hat dong v6n ngoai
nhu ky vong trwdc dé. Trong bao cdo danh gia ciia MSCl hang ndm van duy tri
danh gid vdn dé room ngoai la 1 trong nhitng yéu t6 TTCK Viét Nam can cai
thién d€ dwoc nang hang 1&n thj trudng mai néi.

Luat chirng khoan sira d6i, néu dugc théng qua theo hwdng ci mé hon déi
V@i van d@ room ngoai, twong tu nhu ndi dung trong du thao, ky vong cé thé
gilp s6 cac doanh nghiép cé room 100% tang manh, thu hiat dong vén nha dau
tuw nwdc ngoai va gitp chirng khodn Viét Nam tién gn hon dén viéc dwoc nang
hang cGa MSCI. Tuy nhién, sém nhat dén gitra 2020 luat chirng khodn sira ddi
mdi cé thé duoc chinh thirc ban hanh, vi vy céc tac dong trong ndm 2019 13
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P/E TTCK Viét Nam & murc trung
binh, P/B va ROE & mtrc cao so v&i
cac nwdc trong khu vire do dac tinh
str dung nhiéu don bay.

KBSV RESEARCH

chwa qud I&n, phan nhiéu vé mat tam ly nha d3u tw trong nwdc, va mét s quy

dau tu nudce ngoai giai ngan som.

NHAN PINH VA DY BAO THI TRUONG
e Sosanh TTCK Viét Nam vé&i cac nwéc trong khu vue

TTCK Viét Nam, sau nhip diéu chinh siu trong Q4, da c6 muirc gidm trong ca
ndm 2018 twong duong cac thi trudng trong khu vire. O thoi diém hién tai,
P/E cta TTCK Viét Nam & mirc trung binh, trong khi ROE & mirc cao nhat so
v@i cac thi trudng trong khu vue, kéo theo chi s8 P/B cao. Dang chiy, ROE cla
cac doanh nghiép Viét Nam cao c6 nguyén nhan chinh do cac doanh nghiép
st dung nhiéu don bay tai chinh.

Hinh 22: Bién ddng P/E P/B céc thj trudng mdi nitrong  Hinh 23: ROE va ting trwdng EPS binh quan 5 ndm céc thi

khu vyc truong mai noi trong khu vire
3 0
P/B 16% ROE
238 15% [ )
26
. 14%
24
13%
22
2 12%
18 . 1%
16 . 10%
14 9%
EPS growth
12 P/E 5%
1 -5% 0% 5% 10% 15%
10 12 14 16 18 20 22 24
® VNINDEX Index ® SET Index PASHR Index
Vnindex SET Index Pashr i[e] FBMKLCI Shcomp
JCl Index ® FBMKLCI Index ® SHCOMP Index
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Chu thich: Hién tai @—— cuéi 2017

TTCK Viét Nam hap dan hon twong
déi so véi cac TTCK trong khu vire

Cac yéu td trong nwéc nhin chung
van tac dong tich cwc dén bién
dong TTCK

Ngudn: Bloomberg, KBSV

Vé tdng thé, chuing toi danh gid TTCK Viét Nam van hap dan hon twong déi so
véi cac TTCK trong khu vec nho tang trudng EPS duy tri & mirc cao trong cac
quy gan day, cung vdi hiéu qua hoat déng (thé hién qua ROE) cao. Tuy nhién,
viéc phu thudc nhiéu vao ngudn vén vay khién hiéu qua hoat dong doanh
nghiép chiu anh hudng 16n bdi bién dong & méit bang 13i suat, 1a y&u t6 rdi ro
hang dau can dugc theo ddi chit ché.

e Du bdo chi sé VNINDEX ndm 2019

Véi dy bao nén kinh t& Viét Nam trong ndm 2019 van dat mirc ting trwdng
cao, lgi nhuan céc doanh nghiép tang trwdng s& khong qua dot bién nhu trong
nam 2017-2018, tuy nhién van & mdrc kha quan (13.5%-14%), twong (rng EPS
thi trwedng tdng xap xi 10%. Lam phat va ty gia 1a nhirng yéu t6 rui ro tiém an,
tuy nhién nhin chung duoc du bdo s& khéng xuat hién ci shock I&n va NHNN
van cé diéu kién dé duy tri chinh sach tién t& mang tinh ho trg' (miac du than
trong hon so vé&i vai ndm tré lai day). Luat chirng khodn sira d6i ky vong s& cdi
ma& hon trong viéc thu hit ngudn von nha dau tu nudc ngoai, cling véi dé gidp
TTCK Viét Nam tién gan hon véi viéc dwgc nang hang. Nhin chung, cac yéu td
trong nuwdc trong ndm 2019 tac dong dén dién bién TTCK dwoc ching t6i danh
gia van theo chiéu huéng tich cuec.
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Tac dong tir cac yéu té ngoai bién
phan nhiéu theo chiéu hwéng tiéu
cuwe

KBSV RESEARCH

Tuy nhién, xu huéng thj trudng trong ndm 2018 cho thay cac yéu td ngoai bién
méi cé tac dong chi phéi dén dién bién thi trwdng trong bdi canh bién dong
kinh t& toan cau ngay cang phurc tap, va xu huéng trén sé con tiép dién trong
ndm 2019. Trong d6, cac yé&u t6 tao nén bién dong c6 thé ké dén nhw tinh hinh
strc khde cdc nén kinh t&€ lén di cung dién bién chinh sach tién té cla cac NHTW
(My, Trung Quéc, EU, Anh, Nhét...), chién tranh thwong mai, bi€n dong gid
dau, cac xung dot dia chinh tri... V&i viéc rai ro toan ciu dang c6 xu hudng gia
tang, chung tdi cho rang mit bing gia c6 phi€u clia TTCK toan cau ndm 2019
s& c6 su diéu chinh gidm do dong tién hudng téi trd an tai cac tai san an toan.
Qua d6 téc dong tiéu cywc dén TTCK Viét Nam do tinh lién thong cda TTCK Viét
Nam ngay cang cao.

Tich cue Co s& Tiéu cuc
Tang trwdng EPS YoY 12% 10% 8%
P/E 16.5 14.5-15 13
Vnindex 1055 911-942 802

Véi mirc tang trudng lgi nhuan cla doanh nghiép dy bao s& giam téc (tang
truwdng 13.5%-14% trong ndm 2019), rdi ro ngoai bién gia tang, trong kich ban
co s, mirc P/E hop li clia VNIndex trong nam 2019 duworc xac dinh la 14.5-15
lan, gidm so vé&i thoi diém cudi ndm 2018 (gan 16 [an), tuy nhién van cao hon
murc binh quéan giai doan 2015-2016 (13.7 an). Qua d6, trong kich ban co s6,
murc diém hop |i cha VNindex trong ndm 2019 & mirc 911-942 diém.

e Diém nhan dau tv

Hinh 24: P/E va dv béo ting trwdng Ilgi nhuan 2019 cla cadc nhdm cé phiéu
theo vén héa
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Nguén: Bloomberg, KBSV

Véi ap luc rdi ro ngoai bién dang ngay mét ting dan va thi trwdong duoc su
bdo s& con xuat hién nhirng nhip ting giam vdi bién d6 dao dédng manh, méic
du khéng bi quan nhwng chiing t6i cé quan diém kha than trong trong viéc lua
chon mét sé chi dé dau tw cho ndm 2019.
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KBSV RESEARCH

Cdc nganh duoc hudng loi bdi chién tranh thuong mai, dic biét 1a xu huwdng
dich chuyén clia cac chudi san xuat, hgp dong gia cong sang Viét Nam. Trong
dé dién hinh c6 thé ké dén cac cd phi€u thudc céc nganh nhu bat déng san
khu céng nghiép, logistics va dét may. M3c du nhém nay d3 cho phan (rng hoi
phuc trong thoi gian gan day nhd yéu té ky vong nhung sau khi d3 didu chinh
cung thi trwdng chung, cau chuy&n nay sé& con tiép dién trong ndm 2019 khi
cac yéu td co ban dan dwogc phan anh rd nét hon.

Cdc nganh cé hoagt déng 6n dinh, mang tinh phong thd va phu hop véi khu vi
thi trudng & cac giai doan rdi ro gia tdng. Mot s6 &ng clr vién trong nhdm nay
gdm c6 dién — nwdc, dwgc va mot s6 cong ty ¢ lich st chi tra cé tire tét.

Nhém cé phiéu vén héa vira véi hoat ddng san xuat kinh doanh én dinh, hién
dang bi dinh gid thap va chua thu hit duoc su chid y cda thi tredng. Sau mét
nhip diéu chinh sau, cac c6 phi€u bluechips vin sé 1a nhém duoc dong tién
tim dén trudc, nhung da hoi phuc sé khé duy tri bén bi nhu giai doan 2016-
2017. Khi d6, dong tién sé c6 xu hudng chuyén sang cac ma c6 phiéu tép trung
trong nhitng nganh tiém nang. Hinh 24 cho thiy trong khi mirc tang trwdng
lgi nhuén ky vong & nhém c¢6 phi€u vén hoéa 1&n khdng qua vuot troi so véi
nhém cé phiéu vén hoa vira, thi nhém cd phiéu von héa vira (P/E hién & mirc
9.7 Ian) dang duoc dinh gid thap hon han so véi nhém ¢6 phiéu vén héa Ién
(P/E hién & mirc 15.8 [an).

b KB Securities



VIETNAM STOCK MARKET OUTLOOK 2019

KHUYEN CAO

KBSV RESEARCH

C4c thong tin trong bdo cdo duoc xem 13 dang tin cdy va dwa trén cdc ngudn théng tin da céng bd ra cong ching duoc
xem |a dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh KBSV, KBSV khdng chiu trach nhiém vé dé chinh xéac cla
nhitng thong tin trong bdo cdo nay. Y kién, du bdo va wéc tinh chi thé hién quan diém clia ngudi viét tai thoi diém phat
hanh, khéng dugc xem 13 quan diém cha KBSV va c6 thé thay d6i ma khdng can thong bao. KBSV khdng c6 nghia vu phai
cap nhat, sira d6i bdo cdo nay dudi moi hinh thirc cling nhu théng béo véi ngudi doc trong truding hop cac quan diém,
du bdo va udc tinh trong bdo cdo nay thay ddi hodc trd nén khéng chinh xac. Théng tin trong bao cdo nay dwoc thu thap
tr nhiéu ngudn khac nhau va ching téi khdng dam bao vé d6 chinh xac cla thdng tin. Bdo cdo nay chi nham muc dich
cung cap thdng tin cho cac t6 chirc dau tu cling nhu cac nha dau tw cd nhan cda KBSV va khdng mang tinh chat khuyén
nghi mua hay ban bat cl chirng khodn hay céng cu tai chinh cé lién quan nao. Khdng ai dwgc phép sao chép, tdi san xuat,
phat hanh cling nhu tai phan phdi bat ky ndi dung nao cha bado cdo vi bat ky muc dich ndo néu khéng cé su chap thuan
bang vdn ban clia KBSV. Khi st dung céc ndi dung da dugc KBSV chap thuan, xin vui long ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:
Tang 1&3, Sky City Tower, 88 Lang Ha, D6ng Pa, Ha Néi, Viét Nam
Dién thoai: (84) 24 7303 5333 - Fax: (84) 24 3776 5928

Chi nhanh Ha Noi:
Tang 9, TNR Tower Hoan Kiém, 115 Tran Hung Pao, Hoan Kiém, Ha Noi, Viét Nam
Pién thoai: (84) 24 3776 5929 - Fax: (84) 24 3822 3131

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower, 180-192 Nguyén Coéng Tr, Q1, TP.H6 Chi Minh, Viét Nam
Pién thoai: (84) 28 7303 5333 - Fax: (84) 28 3914 1969

LIEN HE
Trung TAm Khach hang T8 chirc: (84) 28 7303 5333 - Ext: 2556
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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