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Xin Chao Viét Nam

Bién dong thi truéng C6 Gi HéM NAY?

05/05 1 ngay 1T 3T YTD
VNIndex (diém, %) 76247  (0.86) 15.08 (18.59) (20.66) Nhan dinh thi truab’ng & Tin tlec
GTGD (ty dong) 4.001 e Nhan dinh thi trweng: POW giam san
VN30 (diém, %) 70935 (0.84) 1614 (1641) (19.31) e Bwong cong lgi suat clia Viét Nam: Loi suét tréi phiéu

chinh phu diéu chinh
Cac chi s6 e VJC: Doanh thu giam 30% trong quy 1/2020
0505 1ngay 1tudn 4T vm0  * MSN: Loi nhuan sau thué ctia MML gidam 60%

TPCP 1 ném (%, dcb) 190 0.02 (0.55) 036 047 i
TPCP 3 n&m (%, dcb) 218 000 (050) 047 o051 VIimo & Chién lwoc
VND/USD (%) 23,451 (0.10) 0.01 (0.90) (1.19) e Bao'céo déng‘tién: Fundflow tuan 27 — 29/4
VND/IPY (%) 21,966 (0.20) (2.23) (3.40) (2.92) e Chién lwoc dau tw thang Nam: DUNG “ban thang Nam va
VND/EUR (%) 25417 000 (0.16) 1.05 220 bo di”
VND/CNY (%) 3,320 (0.06) (0.35) 0.03 0.25 ; ; N .

Phigntuoc 1ngay 1tudan 11 yo Niém yet méi & Dau gia co phan
TPKB My 10 ném (%, dcb) 060 (0.02) 0.0 (1.00) (1.32)
WTI (USD/bbl, %) 18.25 (7.74) (35.60) (63.21) (70.11)
Vang (USD/oz, %) 25.65 (2.99) (24.80) (52.46) (61.14)

Giao dich NPT té chirc trong nuéc

Mua rong dér(;g Ban rong dér(\-g
Eximbank 49.9 Co bién Lanh REE (8.6)
?g_fg& Ky thuat 371 FPT Corp 8.0)
Tap doan FLC 10.5 SABECO (7.6)
VietinBank 10.3  Petrolimex (5.4)
Nha Khang Dién 9.8  Thép Nam Kim (4.5)
Giao dich khéi ngoai KIS uéc tinh Igi nhuian doanh nghiép
Mua rong d;(Ty Ban rong ay LNHD LN rong Ténog EPS PE PB EVIEBITDA ROE
ong) dong) (Ty dong) (Ty dong) (% nin) (x) (x) (x) (x)
Vinhomes 20.2  Sacombank (15.4) 2018 186,396 115,391 353 147 27 140 182
Tap doan Masan 20.0  Ching khoan SSI (14.0) 2019 231,781 139,009 233 133 2.4 1.1 17.7
HDBank 17.8  PVDrilling (13.4) 2020F 239,645 133,501 6.3) 115 1.7 86 147
VietinBank 14.8 fﬁs‘vg‘f’aﬁf‘) 6cNo Va (10.9)  2021F 294159 164,644 249 92 15 62 158
148 TCTROMIKhBAo  (100) geh BT TT o o K b0l con T S o <t G 5 e e
Uéc tinh chi bao vi mé Viét Nam
o an . 2Q19 3Q19 4Q19 1Q20 2019 2020F 2021F
Bién dong theo nganh
GDP (% n/n) 67 73 70 38 70 59 74
Top 5 nganh tang %  Top 5 nganh giam %  Taikhodn vang lai (% GDP) n.a n.a n.a n.a 4.0 1.8 21
Dich vu vién théng 4.88  Bao hiém (4.17)  CPI (% n/n) 21 20 52 49 52 40 35
O t6 va phy tiing 3.49  Truyén thong va giai tri (4.05) LStaichiétkhdu (%, cudiky) 625 6.00 6.00 5.00 6.00 585 575
Thiét bj va dich vy y té 0.71  Khac (3.75)  VND/USD (tb) 23,306 23,213 23,195 23,240 23,236 24,000 23,200
B4t dong san 0.53  Dich vy thwong mai (2.74)  GDP My (% n/n) 20 21 21 10 23 -35 38
Nang lwvong (0.43)  Tai chinh khac (2.62)  GDP Trung Quéc (% n/n) 62 60 60 68 61 30 65

Ngudn: Bloomberg

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM & CUOI BAO CAO
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Nhan dinh thi truong & Tin tirc

Nhan dinh thi truong Hiéu Tran
POW giém S hieu.ttm@kisvn.vn
Thi trwéng chivng khoan Viét Nam déo chidu di xubng truéc két qua kinh doanh quy 1/2020. Cu thé, hau hét cac doanh nghiép
déu ghi nhan két qua kinh doanh tiéu cwc do anh huéng tir dich COVID-19. Bén canh d6, chi s PMI cta Viét Nam gidm con
32.7 trong thang 4, murc th&p nhat k& tir khi chi sb nay dwoc ghi nhan.

Két phién, chi s& VN-Index mét 0.86% va déng clra & mirc 762.4 diém. Khéi lwong giao dich ting 1én 285 triéu cb phiéu, twong
dwong 4,001 ty déng.

Nha dau tw nwéc ngoai tiép tuc ban rong véi gia tri 87 ty ddng trén san HSX. STB, SSI va PVD bj ban nhiéu nhét véi gia tri rong
I&n lwot 1a 15 ty ddng, 14 ty ddng va 13 ty déng.

Cac cb phiéu tiéu dung thiét yéu c6 dién bién xAu véi ap luc trén SAB (-4.9%), VNM (-1.4%) va MSN (-2.6%) do két qua kinh
doanh tiéu cwc trong quy 1/2020.

Dang cha y, POW gidm san truéc ap lwc ban & cubi phién.

Ngworc lai, mét sb thanh phan ctia VN30-Index nhw CTG (+0.2%), EIB (+0.3%), GAS (+0.6%), HDB (+4.3%), SBT (+2.9%), TCB
(+1.1%), VHM (+2.0%) va VRE (+1.5%) di ngwgc xu hudng chung. Trong d6, hau hét ghi nhan doanh thu tét hon ky vong trong
quy 1/2020.

Ap lyc ban trén nhém ¢ phiéu vén héa Ién 1am rii ro diéu chinh gia ting trong ngéan han. Do d8, nha dau tw cin than trong
dirng bén ngoai quan sat va ch® doi tin hiéu xac nhan xu huéng tiép theo.

Tin tirc

» Dudng cong loi suét ctia Viét Nam: Loi suét trai phiéu chinh phi diéu chinh

Trong thang 4, dwdng cong loi suét trai phiéu chinh phi (TPCP) di xudng & tat ca cac ky han sau mét dot tdng manh vao thang
3, cho thay lgi su4t TPCP dang trong giai doan diéu chinh thay vi ham y cac d4u hiéu x4u ctia nén kinh té. Trai ngwoc véi tinh
trang hoang loan trén thj trwéng tai chinh toan cau trong 2 thang trwéc, tinh hinh dich bénh hién tai dang dwoc kiém soat tét,
phan nao gilp thi treéng toan cAu tré lai dn dinh. Tinh dén cubi thang 4, loi sudt TPCP ngén han ky han 3 thang, 6 thang, va 1
n&m lan lwot giam 42 diém co ban (dcb), 41 dcb, va 40 dcb, xubng mc 3.13%, 3.16%, va 3.24%. Trong khi d6, déi v&i trong
trung han, loi suit TPCP ky han 2 ndm, 3 ndm, 5 nam, va 7 ndm ciing 1an lwot giam dang ké 38 dcb, 36 dcb, 35 dcb, va 34 dcb,
ghi nhan & murc 2.05%, 2.19%, 2.50%, va 2.78%. Xu hwéng di xudng dién ra twong tw & cac ky han dai nhw 10 ndm, 15 nam,
20 nam, khi lgi suat cac ky han trén ciling giam 34 dcb, 34 dcb, va 29 dcb, dat mirc 2.90%, 3.22%, va 3.46%. (KIS, Bloomberg)

» MSN: Loi nhuan sau thué ciia MML giam 60%

Masan Meatlife (UpCOM: MML), cong ty con cla tap doan Masan (HOSE: MSN), cong bb doanh thu hop nhéat quy | ting hon
6% (n/n) 1én 3,397 ty ddng v&i mang thit co gia tri 278 ty ddng, chiém ty 1& hon 8%. Tuy nhién, loi nhuan sau thué ctia MML
gidm 60% (n/n) cdn 14 ty ddng do chi phi tai chinh va chi phi ban hang ting manh. (ndh.vn)

» VJC: doanh thu giam 30% trong quy 1/2020

VJC khai thac 29,401 chuyén bay, chuyén ché gan 4,5 triéu lwot khach, gidm 22% n/n. Trong béi canh dai dich, hang ghi nhan
mirc doanh thu van tai hang khong dat 7,222 ty déng, giam 30% n/n va murc 16 989 ty déng. (ndh.vn)
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Vi mo & Chién lugc

Fundflow tuin 27 - 29/4 Pang Lé
dang.lh@kisvn.vn

Dong vén tiép tuc réi khéi Péng Nam A
» Dong vbn quy ngoai tai Viét Nam

Trong tuan trwéc, ap lwe ban tiép tuc chi phéi véi gia tri ban rong ghi nhan & mirc 1,370 ty ddng.

Tai chinh, Céng nghiép va Tiéu dung thiét yéu 1a 3 linh vire chju ap lwe ban manh nhét, gia tri ban rong ghi nhan 1an lwot 1a 500
ty déng, 334 ty dong va 222 ty ddng. V&i linh vire Tai chinh va Céng nghiép, ap lwc ban tap trung cha yéu trén VCB, VPB, STB,
HDB va VGC trong khi VJC va CTD dwgc nhém nay mua rong manh. Bén canh d6, linh vie Tiéu dung thiét yéu bi chi phdi béi
Iwc ban trén VNM va DBC trong khi SAB dwoc mua rong. Ngoai ra, B4t dong san tiép tuc chiu ap lwc ban kha manh, tap trung
chi yéu trén VRE. O chiéu nguwoc lai, Cong nghé théng tin Ia linh v thu hat phan I1&n lwe cdu ngoai, chi yéu dén tir DGW.

» Nhan dinh dong vén ETF tai Bong Nam A

Dong tién d& thao khéi Bong Nam A trong tudn trudc, ghi nhan & mirc 14 triéu USD. Cu thé, dong vén rat khéi Thai Lan 1a
nguyén nhan chinh, ghi nhan & mdc cao nhét trong 2 thang qua. Ngoai ra, 3 triéu USD d4 rat khdi Singapore, két thuic chubi
thu hat dong vén 9 tuan lién tiép.

Nhw cac nwéc cung khu vie, dong vén da rat khéi Viét Nam trong tuan treéc, nhung & ap lwe thap, ghi nhan & mac 1.4 triéu
USD. Cu thé, X FTSE Viét Nam la nguyén nhan chinh khi qu§ nay bi rat rong 1.2 triéu USD.

Chién ludc dau tu thang Nam Huy Hoang
DUNG “ban thang N3m va bé di” huyhoang@idsinam

» Gian cach xa hoi tw nguyén thuc day thwong mai dién tor

Vao ngay 23/4, Viét Nam tuyén bb d& b lénh cach ly trén toan qudc va mé cira lai nén kinh té&. Trong khi giao théng s& sém
tr& lai binh thuwdng, mot sd hanh vi tiéu dung, mac du khéng méi, lai c6 co hdi lon dé né ro. Chung t6i ky vong nhiéu nguoi sé
tédng cwdng mua sam truc tuyén thay vi dén cac ctra hang do cac hoat ddng hang ngay trong thdi gian cach ly xa hoi da tré
thanh théi quen. Hon niva, gia dau th&p hién tai dang mang dén cho cac nha ban 1é thwong mai dién t&r mot co’ hdi tuyét voi dé
tang doanh sb thdng qua viéc cai thién hiéu qua giao hang chang cudi, vén déng vai trd quan trong trong viéc duy tri sy hai long
cua khach hang.

» Va san pham cham séc siic khoé ciing vay

Theo Kantar Worldpanel, cac san pham vé sinh ca nhan va gia dinh 1 nhitng mat hang tiéu dung dwoc tim kiém nhiéu nhat
trong dai dich. Chung t6i ky vong nhu cau cao cé thé dwoc duy tri do ngudi tiéu dung quan tdm nhidu hon téi vé sinh ca nhan.
Trong khi d6, dii cac s&n pham bao hiém COVID-19 d& bi c&dm tai Viét Nam, nhwng phan trng chi dong cla thi triérng bao hiém
trong nwéc cho thdy ngudi dan Viét Nam ngay cang nhan thire tbt hon vé bao hidm strc khde va cac cong ty bao hidm ciing
rét linh hoat va chuén bij tét d& dap (ng nhu cAu bao hiém ngay cang tang.

» Chién lvgc dau tu: DPUNG “ban thang Nam va bé di”

Trong khi dinh gia ré da khién thi trwéng chirng khoan hap dan cac nha dau tw mai, viéc ha |4 suat ngan hang ciing da thuc
day ngudi cé tién gl tim kiém tai san c6 rdi ro va loi nhuan cao hon. Trong thang 3/2020, da c6 31,832 tai khodn ca nhan mai,
cao gap d6i so véi trung binh hang thang ndm 2019 va chi ding sau con sb cla thang 3/2018 khi chi s& VN Index dat dinh. Do
dai dich da tao ra nhivng thay dbi dang ké vé hanh vi trong san xuét, tiéu ding ciing nhw d3u tw, cac hiéu &ng theo mua cé thé
sé& khong hiéu qua trong ndm nay. Chuing tdi khuyén nghi DPUNG “ban thang Nam va bé di” bdi tiém nang dong tién trong nwérc.

» Top 5 thang Nam

Xét dén cac yéu té da tang gia, dir liéu ky vong thi trueeng tdng hop béi Bloomberg, cac cd phiéu dwoc danh gia MUA cua KIS
va nhirng coéng ty dwoc hwéng loi trong thoi ky hau dai dich, top 5 ¢b phiéu clia chiing t6i bao gdm Bao Viét Holdings (BVH),
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CTCP FPT (FPT), Tap doan Masan (MSN), Thé gi¢i di dong (MWG) va Viettel Post (VTP).
on ~T 7,0 ~n” W4 ~? S
Niem yét méi & Dau gia co phan

Pau gia cd phan

i ~ R Vén diéu lé SLCP  Gia khoi diém L
Ngay dau gia Ma Cong ty (Ty déng.) ban (Bdng) Ghi chu
05/04/2020 PTHTPQ  COng ty CP Dau tw Phat trien Ha tang 21 280,000 14,300 ;

Phu Quéc

= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam véi cd phiéu dwa trén lgi nhuan ky vong trong 12 thang t&i
* MUA: Téng lgi nhuan ky vong la 15% hodc hon.
o N&m gitr: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: T6ng loi nhuan ky vong la -5% hoac thép hon.
e CTCP Chirng khoan KIS Viét Nam khong cung cép gia muc tiéu véi cd phiéu khuyén nghi N&m gitk hodc Ban.

= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam vé&i nganh trong 12 thang téi
¢ Nang ty trong: Khuyén nghi téng ty trong cia nganh trong danh muc so véi ty trong dwa trén vbn héa clia nganh trong VNIndex.
* Trung lap: Khuyén nghi git ty trong cdia nganh trong danh muc bang véi ty trong dwa trén von hoéa cda nganh trong VNIndex.
e Giam ty trong: Khuyén nghi giam ty trong cta nganh trong danh muc so véi ty trong dwa trén von héa cda nganh trong VNIndex.

m  Xac nhan cta chuyén vién phan tich
Ching t8i, chuyén vién phan tich thuc hién bao cdo nay, xac nhan réng bao cao phan anh chinh xac quan diém ca nhan cla chung t6i vé cong ty dwoc phan
tich trong bao céo. Chuing t6i cling xac nhan réng ching t6i da, dang va sé khéng nhan dwoc cac khodn lgi ich ca nhan nao, lién quan dén khuyén nghij va
quan didm trong bao cdo, mét cach truc tiép hodc gian tiép.
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Mién Trtr Trach Nhiém

Bdao cdo phan tich nay va céc tai liéu marketing cho chirng khoan Viét Nam dwoc thuwe hién va phat hanh b&i phong phan tich cia CTCP Ching khoan KIS
Viét Nam, cong ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nwéc Viet Nam. Chuyén vién phan tich, ngwoi thuwe hién va phat hanh bao cao
phan tich nay va c4c tai liéu marketing, dwoc cip chirng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét Nam. Bao céo nay khéng dwoc sao chup, nhan ban
hoac xuét ban (toan bd hodc tirng phan) hoic tiét 16 cho bat ky ngudi nao khac ma khéng dwoc sw chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét
Nam.

Bao cao nay dwoc viét nham muc dich chi cung cép théng tin. Ban bao cao nay khong nén va khong dwoc dién gidi nhw mot d& nghi mua hoic ban hosc
khuyén khich mua hoac ban bt c» khodn dau tw nao. Khi xay dwng ban bao céo nay, chung t6i hoan toan da khong can nhéc vé cac muc tiéu dau tw, tinh hinh
tai chinh ho&c cac nhu cau cy the clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha dau tw nén dwa vao danh gia ca nhan
hodc tw van clia chuyén gia tw van tai chinh doc lap cGia minh va tly theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong
tirng hoan canh. CTCP Ching khoan KIS Viét Nam khong dam bdo nha dau tw sé dat dwoc loi nhuan hodc dwoc chia sé lgi nhuan tir cac khoan dau tw. CTCP
Chirng khoan KIS Viét Nam, hogc cac bén lién quan, va cac nhan sw cap cao, giam doc va nhan vién tuyén b6 mién trir trach nhiém véi cac khoan 16 hozc ton
that lién quan dén viéc st dung toan bo hoac mot phan bao cdo nay. Théng tin va nhan dinh cé thé thay ddi bat ¢t Itic ndo ma khéng can bao trwéc va co thé
khac hodc nguoc véi quan diém dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cting phéi dwa
trén cac danh gia ca nhan cua khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw |a ching clr cho cac tranh chap
phap ly lién quan dén cac quyét dinh dau tw.

Ban quyén © 2020 cta CTCP Chtrng khoan KIS Viét Nam. Bao cao nay khong dwoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan) hoic tiét
16 cho bat ky ngwdi nao khac ma khéng dwoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.
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