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Thi Trwéng Vén Nhan DPinh va Dw Phong

Loi nhuén doanh nghiép duy tri da tang

VNIndex 959.60 5.91% -6.51% -2.50%  21.70%

GTGD TB 3T 3499  (Ty ddng) > Mua két cong bd két qua kinh doanh thir 2 dang cho thay bl

MSCI Frontier 571.36 308%  -7.82%  -10.39% 0.21% tranh lgi nhuan kha quan ctia doanh nghiép. Mac du cac rai ro

Nguén: Bloomberg cla tieng nganh da lam lgi nhuén phan hoa, cac cong ty niém
. . I, i yét hién van cé thé duy tri m&c ting trwdng lgi nhuan trung

Thi Trwong Trai Phiéu va Hang Hoa binh 30%.

Nganh va Doanh Nghiép

1Y G-bond yield 4.050% 2.338% 2.500% 3.640% 3.360% » 20/07/2018: HVN_Céap nhat [NAM G|U’ +9.8%] Kho khan phl'a
3Y G-bond yield 4.287% 3.063% 3.313% 3.954% 4.380% trwoe

10Y G-bond yield  5.000% 4.825% 4.663% 5204% 5446% 5 27/07/2018: AAA Full [TANG TY TRONG +44%] Tang tdc di
WTI ($/bbl) 69.12 74.15 68.1 60.42 50.17 ra thi trwong quéc té

Gold ($/02) 1,208 1,253 1,324 1,303 1,268 . .

Ngudn: Bloomberg » 31/07/2018: MWG_Full [TANG TY TRONG+21.9%] Binh gia

N ) i R i mang ban 1é dién t& hap dan béat chap thi trwong bdo hoa
To Chwc Mua/Ban Rong 1 Thang - HSX g P P g

VCB 253 VIC -2,059
DXG 149 MSN -391
NBB 137 HPG -302
VIS 134 HNG -291
CAV 112 VHM -260

Nguén: StoxPlus
Nwéc Ngoai Mua/Ban Rong 1 Thang - HSX
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VCB 366 VIC -1,863
DXG 205 VHM -393
KBC 157 HPG -342
VIS 110 MSN -266
GAS 107 VJC -164
Nguén: StoxPlus
Top Nganh Tang Trwéng 1 Thang - HSX Lei Nhuan Uéc Tinh béi KISVN
Nang Iu’qn? 9.7% Phan méem -3.6% Tzng tr;’ovng lovi 27 8% 29.1% 20.8% 18.7%
Tai chinh tdng hop 8.3% Tiéu dung c& nhan 2.0% hhuén (%)
Ngan hang 5.2% Nguyén vat liéu -1.3%
Dich vu tiéu dung 4.8% Tiéu duing lau bén -0.8%
Nguén: Bloomberg. GICS classification
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Loi nhuan doanh nghiép duy tri da tang

Mua két cong bd két qua kinh doanh th&r 2 dang cho thy birc tranh loi nhuan kha quan cta doanh nghiép. Mac du rdi ro riéng cua tirng
nganh da Iam loi nhuan phan héa, cac cong ty niém yét hién van c6 thé duy tri me ting trwdng loi nhuan trung binh 30%.

1Q2017 1Q2018  2Q2017  2Q2018 1H2017 1H2018 2017 TTM (*)
Tiéu dung 1au bén 30% 25% 545% -18% 109% 4% 15.9 14.4
Tiéu dung thiét yéu 19% 9% -8% 31% 3% 22% 29.2 22.1
N&ng lvong 21% 9% 9% 66% 5% 36% 20.6 16.4
Cham séc strc khde n.a -1% 31% -25% 2,888% -14% 20.7 18.9
Tai chinh 32% 52% 97% 30% 58% 41% 15.1 13.2
Cong nghiép 57% 15% 20% -13% 36% 0% 16.4 12.7
CNTT 40% 4% 1% 14% 16% 15% 10.3 8.5
vat liéu 50% -8% 14% -12% 29% -10% 9.0 9.3
BAt dong san 51% 97% -28% 143% 2% 116% 28.7 37.2
Tién ich 243% 20% 118% 30% 159% 26% 9.9 7.8
VNIndex 42% 32% 26% 28% 33% 30% 18.3 17.3

(*) D& liéu ngay 03/08/2018

1. Tiéu dung thiét yéu: mang F&B sut gidm mot cach dang ngac nhién sau khi tang téc trong ndam 2017. Theo Nielsen, trong khi nganh
cbng nghiép sira giam 6% so v&i cling ky, ting trwdng mang dd udng ciing gidm tdc con 2% trong nira dau 2018 so v&i mirc 7% cla
n&m 2017. Lién quan dén Vinamilk (VNM) va Sabeco (SAB), trong khi doanh thu tang khiém tén, gia ca nguyén vat liéu dau vao tang
khién lgi nhuan theo quy sut gidm lan dau tién trong 3 nam. Ngwoc lai, loi nhuan ctia Masan (MSN) tang 10 1an trong quy 2 nho viéc
danh gia lai tai san va chi phi ban hang gidm manh. Mdc lgi nhuan Ién ctia MSN gilp nganh Tiéu ding thiét yéu ting trudng 31%YoY
trong quy 2 va 22% trong 6 thang dau nam.

2. Nang lwong: nhe gia dau ting ting manh trong quy 2, lgi nhuan PVGas (GAS) tang vot 71% trong quy 2 va 42% trong 6 thang dau
n&m. Twong tw, lgi nhuan cda Petrolimex (PLX) cling nhay vot 50% nh& khoan hoan thué nhap khau bat thuong.

3. Cham séc strc khde: twong tw F&B, nganh Chdm séc sirc khde ciing suy gidm trong nira dau ndm. Trong khi doanh thu chi téng
3%YoY, chi phi hoat dong tang khién lgi nhuan gidm 14% YoY.

4. Tai chinh: Ngan hang 1a mét trong 2 nganh c6 thé duy tri tdng trwéng trong 2 quy vira qua nh& cai thién NIM, tdng doanh thu dich vu
va khéc (thu hdi ng xau da x6a). Mlrc ting trwdng 50% cla nira dau nam la mlc cao th 2 trén thi trwdng. Trong khi d6, mang Ngan
hang dau tw va Maéi gidi chixng khoan gidm loi nhuan 5% do thj trudng chirng khoan didu chinh gidam manh (VNIndex tir 1,200 diém
con 900 diém).

5. B4t dong san: mirc ting trwdng 3 con sb chd yéu nhd vao Vinhomes (VHM), mét thanh vién cia tap doan Vingroup. Néu loai triy
Vinhomes, Vingroup (VIC) va Vincom Retail (VRE), con sé tang trwéng loi nhuan sé 1a 41% trong nira dau n&m.

6. Tién ich: tiéu thu dién cao va diéu kién thoi tiét La-Nina gitp cac cong ty dién cé loi nhuan tich cuc trong nira dau nam 2018.

Nhin chung, gid ca hang hoa téng, l3i suat tdng va thi hiéu tiéu dung thay déi bat thuwdng dang hd tro mét sé nganh trong khi anh huéng

xau t&i cac nganh khac. Chung toi ky vong 2 yéu t6 dau sé gidm dan trong ntra cudi ndm trong khi yéu t6 sau sé thay dbi theo hudng ting

hdé nganh F&B trong nuwérc.
Hoang Huy, CFA

(+84 28) 3914 8585 (x1450)
huy.hoang@kisvn.vn
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20/07/2018: HVN_Cap nhat [NAM GIT +9.8%] Khé khin phia trwéc

Thi trwdng hang khdng Viét Nam du kién c6 téc d6 tang trwdng 15% dén 2020 véi hé tro Ién tir du lich. Rao can gia nhap thi truong
ndi dia van dugc gilr & mac cao.

HVN va mang lwéi cong ty con, cong ty lien két dang tham gia vao gan nhw toan bd mac xich trong chudi gia tri nganh hang khéng
Viét Nam — mot lgi thé khong thé thay thé cta HVN.

Viéc hoan/ cham tré trong lich giao may bay A321neo trong 2018 khién cong ty khé c6 thé tang man cong suét doi bay d& mé réng thi
phan quéc té nhw ké hoach.

Da téng cla nhién liéu (chiém 36% chi phi hoat dong cia HVN trong 2017) va ty gia USD/VND sé thu hep dang ké kha nang sinh I&i
ctia HVN ciing nhw gay ra khoang 16 ty gia (khoang 800 ty) trong 2018.

Do d, cb phiéu HVn duwogc dinh gia & mirc 33,500 déng/cp vao cudi 2018 dua trén ty sé6 EV/EBITDA trung binh khu viec. Chang toi
khuyén nghi TRUNG LAP v&i cb phiéu HVN.

27/07/2018: AAA Full [TANG TY TRONG +44%] Tang téc di ra thj trieéng quéc té

La mét trong nhing nha sén xuét bao bi nhwa c6 quy md Ién nhét Viét Nam va trong khu vie véi cong suét thiét ké dat 8,000 tAn san
phdm/thang va san phdm hién dwoc tiéu thu chl yéu & céc thj trwdng I6n nhw chau Au, Nhat Ban, My, Uc va cac nuéc chau A khéc.
Dén dau xu hwdng san pham than thién méi trwdng béng chién lwgc chuyén dich san xuét cac san phdm bao bi tw hiy. AAA da Ién
ké hoach xay dwng nha may san xuat hat nhya tw hay lién doanh véi dbi tac nwéc ngoai & giai doan 2 ctia Nha may 8.

Céc dy &n méi bao gdm san xuét bao bi cong nghiép, nhwa van ép va linh kién nhwa ép phun cho cac san pham dién t& nhuw dién
thoai, may tinh bang gitp da dang héa sén phadm cta AAA.

Doanh thu va LNST trong ndm 2017 cta AAA dat 4,070 ty ddng (+90%yoy) va 263 ty ddng (+84%nn) twong (ng. Trong 2018, ching
t6i woc tinh doanh thu va LNST clia AAA c6 thé dat 5,978 ty ddng (+47%yoy) va 288 ty ddng (+4.8%yoy) twong (ng.

31/07/2018: MWG Full [TANG TY TRONG+21.9%] Binh gia mang ban 1é dién tir hap dan bt chap
thi trwong bao hoa

Mang dién may con 2-3 nam dw dia tang trwdng nhe thau tém thi phan cta cira hang nhé 1& khac & khu vuc phia Bac, cac thanh phd
cép 2 va viéc chuyén déi cac clra hang Thegioididong.com.

Thi trwdng ban 1& bach héa 65 ty USD cla Viét Nam v6 cung tiém nang néu chudi Bachhoaxanh tru virng dwoc trong dai han va xay
dwng dwoc uy tin v&i nguwoi tiéu dung.

RUi ro Ién nh4t ctia MWG chinh la nganh ban 1& di dong (mobile) cé ty 1& tham nhap da gan muc tdi da, ting trwéng SSSG c6 nguy co
di ngang hodc sut gidm trong twong lai.

Mbi de doa dai han tir kénh E-commerce thay thé cac nha ban & dién tt truyén théng, vén dang la xu huéng tat yéu & My, Trung
Quéc va cac nwéc Dong Nam A khac.

Nhw vay, chiing t6i wéc tinh mie dinh gia hop |i ciia MWG la 137,300d/cp, tbng mirc sinh 16i (upside) 21.9% so véi gia déng clra cudi
phién ngay 27.07.2018 |& 113,800d/cp, d& bao gdm cb ttrc tién mét 1,500d/cp
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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 cb tirc) so vai gia thi truong.

néu tdng ty suat sinh loi 12 thang (bao gdm cb tirc) thap hon -5%.

Ban bao cdo nay do Caéng ty C phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gép clia cac chuyén gia clia KIS dwoc néu
trong bao cao. Bao céo nay duoc viét nhdm muc dich cung cép théng tin cho khach hang l1a cac t6 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 ho&c khuyén khich mua ho&c ban bat ct» khoan dau
tw nao. Khi xay dwng ban bao céo nay, ching tdi hoan toan da khéng can nhéc vé& cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu
cau cu thé clia 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 ctia minh va tuy theo tinh hinh tai chinh ca nhan, muc tiéu diu tw va cac quan diém thich hop khac
trong tirng hoan canh.

Khi viét ban bao céo nay, chung t6i dwa vao cac ngudn théng tin cong khai va cac ngudn thong tin dang tin cay khac, va chung t6i gia dinh
céac théng tin nay la diy da va chinh xac, mac du chung t6i khong tién hanh xac minh doc lap cac théng tin nay. KIS khéng dwa ra, mot
cach &n y hay rd rang, bat ky ddm bao, cam két hay khai trinh nao va khéng chiu b4t ky mét trach nhiém nao di véi tinh chinh xac va day
d0 cta nhivng 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 cha quan cla chung téi vao thoi diém dwa ra bao
c4o nay va cé thé thay ddi bat ky lic nao ma khéng can bao trwédc.

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 sw cap cao, giam dbc va nhan vién ctia KIS c6 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 gédm quyén chon)
cla cac cong ty dwoc dé cap trong bao céo nay, hodc chirng khoan hay chirng khoan phai sinh clia cong ty c6 lién quan theo cach phu
hop hodc khéng phu hop véi bdo cdo va cac y kién néu trong bao cdo nay. Vi thé, nha dau tw nén y thirc ring KIS ciing nhw cac nhan sy
cAp cao, giam ddc va nhan vién cua KIS co thé cé xung ddi lgi ich ma diéu doé cé thé anh huwéng dén nhan dinh.

Bao cao nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hodc tiét 16 cho b4t ky ngwdi nao khac ma khéng
dwoc sy chap thuan béng van ban cta KIS.



