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Thi Trwdng Von Nhan Pinh va Dw Phéng

DAu thé tang treéc cadm van Iran

VNIndex 1,017.13 2.20% 6.24% 3.34%  26.38% . . .

GTGD TB 3T 3,495 (Ty déng) » Tw daunam 2018, gié dau Brent da tang 46.4%; cham‘ moc 82

MSCI Frontier 544.14 -0.72% 2.43% -14.66% -9.65% USD/thung (cao nhat 4 nam). Chung t6i wéc tinh gia dau Brent
Nguén: Bloomberg binh quan nam 2019 sé dat mic 80 USD/thung, anh hwéng

Thi Trwéng Tréi Phiéu va Hang Hoa khéc nhau t&i cac doanh nghiép dau khi trong nwéc.

Nganh va Doanh Nghiép
» 07/09/2018: VRE B&o céo ln diu [TANG TY TRONG +20%]

1Y G-bond yield 4.088% 4.220% 2.338% 3.640% 4.000% M@ réng mang lwGi
3Y G-bond yield 4.278% 4.475% 3.063% 3.954% 4.398%

» 07/09/2018: FPT_Cap nhat [TANG TY TRONG +44%] Xuét

10Y G-bond yield 5.012% 5.213% 4.825% 5.204% 5.574% LA x .
khau phan mem tang trwdng an twong

WTI ($/bbl) 72.28 69.8 7415 6042 5167 i} ;

Gold ($/0z) 1,184 1,200 1,253 1,303 1,280 » 07/09/2018: PVT_Cap nhat [TANG TY TRONG +34%] Hwéng
Ngudn: Bloomberg loi tlr gid dau téng
Té Chirc Mua/Ban Rong 1 Thang - HSX > 24/09/2018: GAS Céap nhéat [TRUNG LAP +11%] Lgi nhuan
Top5MuaRong  Tyddng  Top5BanRong  Tyddng o0 o9 HOmgnamzvs

HPG 332 MSN 550 > 26/09/2018: CTD_Cép nhat [TANG TY TRONG +17%] Ké

VNM 267 HNG 339 hoach M&A dé vuot qua kho khan thj trwong chung

STB 175 NVL 251 »  26/09/2018: VIJC Cap nhat [TANG TY TRONG +20%] Két qua

ROS 172 SBT -242 kinh doanh nhw ky vong

GAS 170 VHM -208

Nguén: StoxPlus
Nwéc Ngoai Mua/Ban Rong 1 Thang - HSX
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HPG 359 NVL -265
VNM 251 MSN -187
DXG 210 VHM -124
STB 166 VIC -120
GE}( 102 VJC -85
Nguén: StoxPlus
Top Nganh Tang Trwong 1 Thang - HSX Loi Nhuan Uéc Tinh béi KISVN
Tiéu dung lau bén 14.3% Ban lé 0.0%  Ting trwéng loi
v 0, 0, 0, 0,
Tai chinh 12.1% BAat dong san 1.8%  nhuén (%) 21.8% 30.3% 23.9% 15.2%
Thwc phdm & Péudng  11.7% Tién ich 2.5% _ PER Forward 18.3 18.35 16.91 14.68
Nang lwong 11.7% Hang hoa cong nghiép 2.9%
O 6 va phu tung 10.8% Phan mém 2.9%
Nguén: Bloomberg. GICS classification
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Dau thé tang gia trwd’c cam van Iran
1. Xu hwéng gia dau

T d4u nam 2018, gia diu Brent da tang 46.4%; cham méc 82 USD/thung (cao nhat 4 n&m). Chuing t6i wéc tinh gia dau Brent
binh quan nam 2019 sé& dat mic 80 USD/thung dwa trén nhirng luan diém sau:

1.1 Can thién can can cung cau: EIA dw bao tdn kho nhién liéu sé gidm 0.4 triéu thung/ngay trong ndm 2018, va ting nhe
0.1 triéu thung/ngay vao nam 2019.

Gia dau Brent Can can cung/cau dau thé thé gi&i
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Nguén: Bloomberg, EIA

1.2 My tai cam van Iran: lénh cAm van sé c6 hiéu lwc vao ngay 4 thang 11; cAm tat ca hoat dong mua ban dau thé va san
pham hoa dau t Iran (nha san xuét dau thé 16n thir 5 thé gidi)

- An Do (khach hang 1&n thir 2 cla Iran — 580,000 thung/ngay) quyét dinh cat gidm nhap khau hoan toan dau thd Iran trong
thang 11.

- Nhirng khéach hang 16n khac bao gdm Han Québc va Nhat ciing d& dirvng nhap khau (giam 250,000 thung/ngay)
- Hién tai van chwa ré dong thai ctia Trung Québc (khach hang I&n nhét cda Iran) sé c6 tiép tuc nhap khau t Iran hay khéng.
- Dén hién tai, xuat khau dau cta Iran da gidm 800,000 thung/ngay ké tr thang 5 — thoi diém chinh quyén Trump cong bé 1énh
tai cAm van

Xuét khau dau thé hang thang cua Iran

(triéu thung/ngay)

Trung Quéc 581 839 2,000
An Do 376 787 1,500
Nhat 118 183 1,000
Téng 1,075 1,809 500

04/18 05/18 06/18 07/18 08/18

Nguén: Bloomberg

1.3 OPEC va nhém cac quéc gia dong minh déng y khéng ting san lwong: cac thanh vién nhéat tri khong téng san lvong
nham bu dap san lwgng thiéu hut tlr Iran. My cling khang dinh s& khéng xa kho dw tri* dau thé khan cap vi muc dich binh 6n
gia dau khi lIénh cAm van dwoc chinh thire ap dung.
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2. Tac dong dén cac c6 phiéu nhém dau khi

GAS

PVS

PVD

PLX

PVT

BSR
DCM
DPM

Tich cuc

Tich cwe

Tich cuc

Tich cwc

Trung lap

Trung lap
Tiéu cuc

Tiéu cuc

127,000

23,200

N/A

64,000

22,300

18,500
N/A
N/A

Gia dau cao khién gia khi ban cao hon, nhét 1a khi khé ban cho
nha may dién va khach hang khu céng nghiép

Gia dau cao va 6n dinh trong thei gian dai (>54 USD/thiing — diém
hoa vdn clia cAc mé tai Viét Nam) trong vong 12 — 24 thang sé
thuc day hoat dong thdm do — khai thac, gia dich vu va khéi lwong
cong viéc sé dwoc cai thién.

Dw &n L6 B (gia tri xay l&p 1 ty USD) dwoc ky vong trién khai trong
nam 2019

Gia thué gian héi phuc, tdng 33%, cham méc 60,000 USD/ngay
Thu nhap béat thuwéng: hdi td 200 ty VND ng x4u tir PVEP trong
nam 2018

Hwéng chénh l&ch gia nhién liéu dau vao va gia ban (chénh léch
15 ngay gitra nhap va xuét ban) trong méi trwéng gia nhién liéu
tang.

C6 thé day gia nhiéu liéu tang cho khach hang néu gia dau ting
trén 10%

Bién lgi nhuan khéng bi anh hwéng béi gia dau thd

Gia khi dau vao tang trong khi rat khé chuyén chi phi gia tdng vao
gi4 ban dan dén bién loi nhuan giam.

Nguyén Phong Danh
(+84 28) 3914 8585 (x1459)
Danh.np@kisvn.vn
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07/09/2018: VRE B&o céo lan dau [TANG TY TRONG +20%] Mé réng mang lwéi

e  Cong ty phét trién trung tdm thwong mai dan dau Viét Nam véi 1.2 triéu GFA, chiém 60% thj triéong.

e DPuogc sw hé trg 16N tlr tap doan me Vingroup.
e N&m 2018, chung t6i wéc tinh doanh thu ting 43% lén 7,893 ty ddng va LNST ting 10% dat 2,224 ty déng.
07/09/2018: FPT_Cap nhat [TANG TY TRONG +44%)] Xuat khau phan mém tiang trwéng an twong

e 6T2018, doanh thu va lgi nhuan mang xut khdu phan mém téng 29% va 23%n/n nho thj trwdng Nhat Ban.

e Hoan thanh chién dich quang hoa ha tAng mang dé duy tri ting trwéng sé lwong nguoi tang ky 16% p.a.

e Thau tém 90% cdng ty tw van cong nghé Intellinet d& tham nhap sau hon vao thi trwérng manh.
07/09/2018: PVT_Cap nhat [TANG TY TRONG +34%] Hwéng loi tir gid dau ting

e Nha may loc ddu Dung Quét va Nghi Son sé gilp ting san lwong van chuyén dau thé ctia PVT thém 30% nam 2018.

e Loi nhuan mang FPSO/FSO sé tang 40% n/n nh& gia thué FSO Pai Hing Queen cao hon va cac hop ddng O&M méi cho FPSE
Lewek Emas va CPP Sao Vang — Dai Nguyét.

e 8 nha may nhiét dién than di vao van hanh trong 3 nam t&i, tdng nhu ciu van chuyén than gap 4 1an.
24/09/2018: GAS Cap nhat [TRUNG LAP +11%] Lei nhuan khdng tang trwéng nam 2019

e Bén canh nha may GPP Ca Mau gitp tang cong suat thém 220k tAn LPG/nam, gia LPG tang sé day loi nhuan mang LPG ting 34%
nam nay.

e L6 B v6itiém ndng 5 ty m3 khi khd/ndm tang san lwong khi dau ra thém 50% nam 2022.
e Viéc diéu chinh gia khi dau vao Block 11.2 c6 thé |am lgi nhuan 2019 ctia GAS khéng tang.

26/09/2018: CTD Cap nhat [TANG TY TRONG +17%] Ké hoach M&A dé vwot qua khé khan thi
trwwéng chung

e CTD dang xem xét thau tém 5 céng ty d& hwéng t¢i mire doanh thu 3 ty USD nam 2020.

e Thitrwdng xay dwng ndi dia khé khan hon va sw gidm tdc cua thi trwérng bat dong san lam gidm bién lgi nhuan.

e N&m 2018, chung t6i wéc tinh CTD ghi nhan 28,000 ty ddng doanh thu (+3.1% n/n) va 1,500 ty ddng LNST (-9.2%n/n)
26/09/2018: VJC Cap nhat [TANG TY TRONG +20%] Két qua kinh doanh nhw ky vong

e M& réng nhanh ra thi trwéng qudc té, VIC tap trung vao cac tuyén ngan, ndi tuyén, lién danh va cac chuyén bay thué dé tiép can
céc thj trwdng Bac A.

e Loi nhuan dich vu hang khong cai thién nhiy tdng doanh thu phu tre va cho thué chuyén bay.

e  Gia nguyén vat liéu tdng va ty gia sé anh hudng tiéu cuc t6i két qua kinh doanh cla Vietjet.
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Lién hé:

Tru s& chinh HCM Chi nhanh Ha Néi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyé&n Céng Trir, Q1, TP.HCM 299 Cau Gidy, Q. Cau Gi4y, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 28) 3821 6898 Fax: (+84 4) 3974 4501

Lam Hanh Uyén

Trwéng phong Quan ly Khach hang
Té chirc
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néu gia muc tiéu cao hon 15% hodc hon (bao gém suét sinh lgi cb tirc) so véi gia thi trwong.
néu gia muc tiéu cao/thdp hon -5 dén15% (bao gbm suét sinh loi cd tirc) so vai gia thi truong.
néu tdng ty suét sinh loi 12 thang (bao gdm cb tirc) thdp hon -5%.

Ban bao cdo nay do Cong ty C phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gép cla cac chuyén gia ctia KIS dwoc néu
trong bao cao. Bao céo nay duoc viét nhdm muc dich cung cép théng tin cho khach hang la cac td chirc dau tw, cac chuyén gia hodc cac
khach hang ca nhan clia KIS tai Viét Nam.

Ban b&o cao nay khéng nén va khéng dwoc dién gidi nhu mét dé nghi mua hodc ban hoac khuyén khich mua hodc ban bt civ khoan dau
tw ndo. Khi xay dwng ban bao céo nay, chiing t6i hoan toan da khéng can nhéc vé& cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau
cu thé cla cac nha dau tw. Cho nén khi dua ra cac quyét dinh dau tw cho riéng minh cac nha dau tw nén dwa vao y kién tw van cla chuyén
gia tw van tai chinh doc lap cGa minh va tiy theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng
hoan canh.

Khi viét ban bao céo nay, chung t6i dwa vao cac ngudn thong tin cdng khai va cac ngudn thdng tin dang tin cay khac, va ching téi gia dinh
céac théng tin nay la day dd va chinh xac, méc du chuing téi khéng tién hanh xac minh déc 1ap cac théng tin nay. KIS khéng dwa ra, mét cach
&n y hay r6 rang, bat ky d@m bao, cam két hay khai trinh nao va khéng chiu bat ky mét trach nhiém nao di véi tinh chinh xac va day da cta
nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dya trén quan diém chi quan cta chung téi vao thoi diém dwa ra bao
céo nay va co thé thay dbi bat ky lic nao ma khéng can bao truéec.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac cong ty dwoc
d& cap dén trong bao cao nay. Ngoai ra, KIS cling nhw cac nhan sy cap cao, giam dbc va nhan vién cla KIS ¢ lién quan dén viéc viét hay
phéat hanh béo céo nay co thé da, dang va s& mua hodc ban cé ky han chirtng khoan hodc chirng khoan phai sinh (bao gdm quyén chon)
cla céc codng ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan phai sinh ctia cong ty cé lién quan theo cach phu hop
ho&c khéng phii hop v&i bao céo va cac y kién néu trong bao céo nay. Vi thé, nha diu tw nén y thire réing KIS cling nhw cac nhan sw cap
cao, giam dbc va nhan vién cla KIS c¢é thé c6 xung d6i loi ich ma diéu dé cé thé anh hwéng dén nhan dinh.

Bao cao nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd ho&c tirng phan) hodc tiét 16 cho bat ky ngudi nao khac ma khéng
dwoc sy chap thuan béng van ban cta KIS.



