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Bién dong thi truéng

CO Gi HOM NAY?

25/05 1 ngay 1T 3T YTD
VNIndex (diém, %)  859.04 0.7 10.6 (5.6) (10.6) Nhén dinh thl tru:b;ng & Tin tl:PC
GTeD (“"zdé”g) 5,868 o Nhan dinh thi trwong: Cd phiéu khu cong nghiép
VN30 (diém, %) 807.25 0.5 11.3 (5.0) (8.2) burt pha
Cac chi s6 o Xép hg_g tin nrjiém Viét}_larp: Dénh gié tin nhiém Viét

Nam gilr nguyén trong boi canh dai dich COVID-19
1 I S N e MWG: Loi nhuan sau thué giam so véi ciing ky

TPCP 1 ndm (%, dcb) 128 (01) (0.7) (04 (0.2
TPCP 3 nam (%, dcb) 1.79 00 (0.4) (0.) °L  \imé & Chién lwoc
VND/USD (%) 23,301 (0.2) 07 (0.2) (0.5) R : . . . .
VNDIIPY (%) 21628 (0.0) 11 @4 04 ° FundeoAW tlean 18 — 22/5: Dong von dat mrc cao nhat
VND/EUR (%) 25,420 02 (01) (0.8) 2.2 trong mot nam
VND/CNY (%) 3,265  (0.1) 1.4 1.6 1.9

Phigntrwée 1 ngay 1 tuan 1T YTD Ngénh & C6ng ty
TPKB My 10 nam (%, dcb) 0.66 0.0 01 (0.7) (1.3 « Techcombank (TCB): Tin vén
WTI (USD/thiing, %) 33.42 05 973 (33.0) (45.3)
Vang (USD/oz, %) 35.06 (0.2) 635 (36.2) (46.9) ) i X .

Niém yét méi & Dau gia co phan
Giao dich NPT t4 chirc trong nuédc
Mua rong (Tydong) Ban rong (Ty dong)
E1VFVN30 76.2 SBT (33.1)
CTI 333 GVR (23.6)
DBD 270 VNM (18.2)
VHM 11.4 MWG (11.7)
KBC 7.2 HPG (9.9)
Giao dich khéi ngoai KIS uéc tinh Igi nhuan doanh nghiép
Mua rong (Tydong) Ban rong (Ty déng) (Tng:,)::)) I(_TNy;g:; Té(;? :/F;s) ?)5 'ZXB) EV/EBITI(DXA)‘ R(?/Oli
VNM 87.4 HPG (99.1) 2018 186,396 115,391 3 15 3 14 18
PHR 22.2 E1VFVN30 (36.8) 2019 231,781 139,009 23 13 2 11 18
VHM 194 MSN (25.9) 2020F 239,645 133,501 6 13 2 10 15
VCB 14.2 Cll (11.9) 2021F 294,159 164,644 25 11 2 7 16
e
Uéc tinh chi bao vi mé Viét Nam
2Q19 3Q19 4Q19 1Q20 2019 2020F 2021F

Bién dong theo nganh GDP (% n/n) 67 73 70 38 70 59 7.4
Top 5 nganh tang % Top 5 nganh giam %  Taikhoanvang lai (% GDP) na na na na 40 1.8 21
Khac 4.3 Hang héa ca nhan (6.4) CPI(%nin) 2.1 2.0 5.2 4.9 5.2 4.0 35
Hang héa vén 2.1 Dich vu thwong mai (0.5) LStiichiétkhdu (%, cudiky) 63 60 60 50 60 59 58
Hangkhéng thiét yéu 1.8 Thiétbj & DV y té (0.5)  VND/USD (th) 23,306 23,213 23,195 23,240 23,236 24,000 23,200
Truyén théng & giai tri 1.5 Vantai (0.4)  GDP My (% n/n) (4.8) (34.0) 15.0 7.9 23 (5.7) 3.9
Tai chinh khac 1.5 Dich vu vién thong 0.0  GDP Trung Quéc (% n/n) (6.8) 11 5.0 6.0 6.1 1.8 8.0

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 trucng
€8 phiéu khu céng nghiép birt pha

Hiéu Tran
hieu.ttm@kisvn.vn

Thij trwong chirng khoan Viét Nam quay lai giai doan didu chinh trwéc sw phuc hdi ciia cac thi trwdng tai chinh chau A.

Luc déng clra, chi s& VNIndex ting 0.74%, déng clra & mirc 859 diém. Trong khi d6, khéi lwgng giao dich dat 307 triéu cb
phiéu, twong duwong 5,868 ty dong.

Nha dau tw nwéc ngoai ddo chiéu ban rong tré lai véi gia tri 78 ty ddng trén san HSX. Nhém nay ban manh cac ma HPG,
E1VFVN30 va MSN vai gia tri rong lan lwot 1a 99 ty déng, 36 ty dong va 25 ty déng.

Khu cong nghiép dn dét thi truong voi tam diém 1a cac ma ITA (+6.9%), PHR (+6.9%), KBC (+6.6%), SZC (+6.9%), SZL
(+4.9%), NTC (+2.4%) va LHG (+2.9%) khi nha dau tw dw kién réng cac cong ty nay sé dwoc hwéng loi nhd 1an séng dich
chuy&n mét phan cac co s& san xuét clia Trung Qudc sang Viét Nam.

Hon ni¥a, nganh moéi gi¢i va thdy san ciling co dién bién vuwot tréi véi cac ma IDI (+1.9%), ANV (+3.9%), VHC (+3.6%), SSI
(+1.7%), HCM (+2.7%) va VND (+2.0%).

Mbt s6 thanh phan ctia VN30Index tang hon 1% nhw CTG (+1.1%), MWG (+1.2%), PNJ (+1.2%), VNM (+2.8%) va VRE (+1.5%).

Nguoc lai, CTD (-0.1%), GAS (-0.2%), MSN (-0.3%), PLX (-0.1%), ROS (-1.4%), SBT (-0.6%), VJC (-0.7%), va VPB (-0.6%)
déng clra trong sac dé.

Tam ly thi trwéng tré nén tich cwe trude sw phuc hdi clia chi sd VNIndex. Qua d6 xac nhan sy chi phédi ctia xu hwéng tang ngan
han. Do d6, nha dau tw van cé thé giir ty trong cb phiéu trong danh muc va tap trung vao nhém cb phiéu dan dét.

Tin tirc
» Xé&p han tin nhiém Viét Nam: Danh gia tin nhiém Viét Nam gi» nguyén trong bdi canh dai dich COVID-19

Diém sang hiém hoi gan day trong dai dich toan cau la td chirc danh gia tin dung toan cu S&P Global Ratings duy tri xép hang
tin nhiém cda trai phiéu chinh pha Viét Nam & mirc BB v6i trién vong nén kinh té 6n dinh, theo théng tin tir BS Tai Chinh. Viéc
danh gia c6 phan tich cwc tr S&P cho thay td chirc nay ky vong nén kinh té Viét Nam sé hdi phuc nhanh sau khi dai dich
COVID-19 duogc kidm soat trén toan cau, dwgc hd trg manh béi xuat khau va nhu ciu tiéu dung ndi dia. Cu thé hon, S&P ky
vong tbc dé tang trwdng GDP thuc cla Viét Nam sé& ting manh vao 2021 va tré vé& mikc ting trwdng dai han 6.0%-7.0% t
2022. K& tr dau thang Tw dén nay, td chirc tin dung nay da ha bac xép hang tin nhiém déi véi 10 québc gia, cung véi d6 1a ha
mirc danh gia trién vong nén kinh té déi véi 22 quéc gia khac. (B6 Tai Chinh, chinhphu.vn)

» MWG: Loi nhuan sau thué gidm so v&i cling ky

Liy ké 4 thang dau nam 2020, Cong ty c6 phan PAu tw Thé gi¢i Di dong (HOSE: MWG) ghi nhan doanh thu thuan hop nhét dat
37,187 ty ddng (+9% n/n) va loi nhuan sau thué dat 1,341 ty ddng (-6% n/n). Két qua kinh doanh clia cong ty bat dau chiu tac
doéng rd rét cha dai dich Covid-19, dac biét 1a sy gian doan hoat dong tai mot s6 ctra hang trong thang 4. Cu thé, mang TGDD
gidm -12% n/n trong khi madng DMX va BHX téng 1an lwot +3% n/n va +167% n/n. (MWG)

Vi mo & Chién lugc

Fundflow tuan 18 - 22/5

Dong vén dat mirc cao nhat trong mét nam

bang Lé
dang.lh@kisvn.vn

» Dong vén qu§ ngoai tai Viét Nam
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Trong tuan trwdc, ap lwe ban da quay tré lai nhwng & mirc thap, gia tri ban rong dat 160 ty déng.

Nguyén vat liéu, Cong nghiép va B4t dong san bj ban manh nhét, gia tri ban rong ghi nhan lan lwot 1a 351 ty déng, 120 ty déng
va 59 ty ddng. Vé&i linh viee Nguyén vat liéu va Cong nghiép, ap lwc ban tap trung chi yéu trén HPG, DPM, NKG, HSG, VJC va
ClI. @ linh vc BAt dong san, khdi ngoai tap trung ban trén VIC va VRE trong khi VHM va KBC lai dwgc mua rong. O chiéu
ngwoc lai, Tai chinh va Tiéu dung thiét yéu thu hat phan 16n lyc cau ngoai, tap trung trén VCB, VPB, CTG va VNM. Ngoai ra,
[inh vwe Dich vu tién ich dwoc mua rong manh trong tuadn trwdc nho lwe ciu trén GAS.

» Nhan dinh dong vén ETF tai Bong Nam A

Dong vén vao Bong Nam A tang manh trong tuan trwdc, ghi nhan & mirc 27 triéu USD, cao nhét trong 1 thang viva qua. Cu thé,
cac nwéc nhw Malaysia, Singapore va Thai Lan déu thu hat dong tién va khéng c6 québc gia nao b rat vén trong tuan qua.

DPang chu y, Viét Nam la qudc gia déng gép chinh cho sw tang dot bién ctia dong vén vao Béng Nam A, ghi nhan & mac 17
triéu USD, cao nhét trong 1 nam qua. Cu thé, VFMVN Diamond la déng lwc chinh khi quy nay thu hat 14 triéu USD trong tuan
trwde, tiép dén 1a SSIAM VNFIN Lead ETF, Premia MSCI Vietnam va VFMVN30 ETF.

Nganh & Cong ty

Techcombank (TCB) .

Yen Tran
MUA, Gia muc tiéu 23,800 déng yen.tt@kisvn.vn
Tin van: Gap g& nha dau tv 1Q20

» Kivong NIM 2020 dat 4.5% - 4.7%

- Theo dai dién clia TCB, dw kién NIM nam 2020 clia hgan hang dat 4.5%-4.7% do viéc loi suét tai san gidm sau khi tai co
cAu cac khoan vay theo Théng tw 01 ¢c6 thé dwoc bu d&p bang chi phi vén thap hon.

- Trong 1Q20, cac khoan vay dwoc co cAu lai chi chiém 0.2% trén tdng dw no cho vay (232 nghin ty ddng), chi yéu dén
tl mang ngan hang ban buén (WB) va khach hang doanh nghiép (BB). D kién, cac khoan vay bj &nh huéng béi COVID-
19 dwoc co cAu lai sé téng 1&n mirc ~7% téng dw ng cudi 2020.

- CASA clia mang khach hang ca nhan va khach hang doanh nghiép 1an lwot tang 52% va 7% so véi cung ki, 1am cho ty
I& CASA chung cla ngan hang ting Ién mirc 32% (tinh dén 1Q20) — téng 4 diém % n/n nhuwng gidm 2 diém % q/q.

- TCB vira dwoc giai ngan khoan vay hop vdn tri gia 500 triéu d6 c6 ki han 3 nam véi I4i suat bang LIBOR + 1.5%/nam.
- Ty lé an toan vén (CAR) tai thang 3/2020 & mirc cao nhat 1a 16.6% so v&i 15.5% thdi diém két thuc ndm 2019.

» Két qua 4n twong tir chuyén déi sb
- Dich vu ngan hang dién tir (E-banking) chiém 70% sé lwgng giao dich trong 1Q20 so v&i 60% nam 2019.

- Giao dich qua ké&nh sé cia nhém khach hang ca nhan ting 40% q/q I&n 73 triéu luot vé s lwong giao dich va ting 124%
q/q vé gia tri giao dich I&n 967 nghin.

- Giao dich qua kénh sé ctia nhém khach hang doanh nghiép ting 72% vé gia tri giao dich va 37% vé sb lwgng giao dich
S0 V@i cung ki.

- Tién gWi c6 ki han m& qua kénh dién t& trong 1Q20 chiém 43% vé gia tri (nam 2019 chiém 39%); 34% sb thé tin dung
mé&i duwgec mé truc tuyén so v&i 11% nam 2019.

- Ngan hang quyét dinh tiép tuc d3u tw vao viéc nang cap hé théng céng nghé nén ty 1& chi phi trén thu nhap (CIR) sé tang
so v&i mlrc 35.4% tai 1Q20.

» Ty lé no x4u trong cho vay mua nha téng tir 0.6% lén 0.8%
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- Dw ng cho vay 1Q20 tang nhe (chi 0.44% q/q) chl yéu dén tir phan khuc WB trong khi BB khong ddi va khach hang ca
nhan giam 2.9% q/q.

- Tylé no xAu ciia BB va WB da giam tir 0.9% trong nam 2019 xubng 0.3% tai 1Q20, trong khi mang khach hang ca nhan
tang t 1.8% lén 2.1%. Trong d6, NPL cho vay mua nha tang tir 0.6% Ién 0.8%.

- Song song v&i muc tiéu tang trwdng tin dung 13% trong ndm 2020, ban lanh dao ciing d&t muc tiéu kiém soat ty 1& no
xau & mic dudi 2%.

» Thu nhap tlr phi tang trwdng vwot troi trong 1Q20 nhuwng duy kién sé gidm tbc cho ca nam 2020
- Thu nhap ngoai i trong 1Q20 t&ng 89% n/n chd yéu nh& vao phi tw van phat hanh trai phiéu (dat 290 ty déng trén téng
gia tri phat hanh 1a 9,900 ty déng, gép doi so v&i 1Q19). Lugng trai phiéu phan phéi cho khach hang ca nhan la 15,000
ty déng ting 24% q/q (twong dwong ~25% so véi ca nam 2019).

- Trong 3 quy tiép theo khé cé thé gitk mirc tang trwdng trén.

Vui long nhap vao tén céng ty va nganh duoc gach chan dé xem bao céo day du.

Niém yét méi & Piu gia c6 phan

» Pau gié co ph‘é‘m (Ty ddng, cb phiéu, déng)
Ngay ddugia Ma Céng ty Vén diéu lé SLCP ban Gia khoi diém Ghi chu
) DAu gia ca 16; nha dau
12/06/2020 PTT CTCP Van tai Dau khi Béng Dwong 100.0 1,000,000 31,931 tw nuwdc ngoai khong
dwoc quyén mua
09/06/2020 HLENVI CTCP Mai trwong do6 thi Ha Long Quang Ninh 25.7 2,208,105 18,079
08/06/2020 BTU CTCP Cbng trinh Db thj Bén Tre 36.0 864,000 14,630
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m Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam véi c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
o MUA: Téng lgi nhuan ky vong la 15% hoéc hon.
o N&m git: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Téng loi nhuan ky vong la -5% hoéc thap hon.
o CTCP Chirng khoan KIS Viét Nam khong cung cap gia muc tiéu véi cd phiéu khuyén nghi N&m gitk hoac Ban.

m Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam vé&i nganh trong 12 thang t&i
¢ Nang ty trong: Khuyén nghi tang ty trong cua nganh trong danh muc so vai ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gitr ty trong clia nganh trong danh muc bang véi ty trong dwa trén von hoa cuia nganh trong VNIndex.
e Giam ty trong: Khuyén nghi giam ty trong cta nganh trong danh muc so véi ty trong dwa trén von hoa cda nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chuing t6i, chuyén vién phan tich thiwe hién bao céo nay, xac nhan réng b&o c&o phan anh chinh xac quan diém ca nhan cda chung téi vé cong ty dwoc phan
tich trong bao cdo. Chlng téi cling xac nhan rang chung t6i d&, dang va sé khong nhéan dwoc cac khoan lgi ich ca nhéan nao, lién quan dén khuyén nghj va
quan diém trong bao cdo, mét cach truc tiép hoac gian tiép.

Mién Trir Trach Nhiém

Bdao cao phan tich nay va céc tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh bédi phong phan tich cia CTCP Chirng 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 thuc hién va phat hanh bao céo
phan tich nay va céc tai liéu marketing, dwoc cap chirng chi hanh nghé va dwoc quan ly bdi UBCKNN Viét Nam. Bao céo nay khong dwoc sao chup, nhan ban
hodc xuét ban (toan bd ho&c tirng phan) hoic tiét 16 cho bat ky ngudi nao khac ma khéng dwoc sw chap thuan bang vén ban ctia CTCP Chirng khoan KIS Viét
Nam.

Bao cao nay duwoc viét nhdm muc dich chi cung cép théng tin. Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot d& nghi mua hoic ban hoéc
khuyén khich mua hoac ban bat c» khodn dau tw ndo. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh hinh
tai chinh hodc cac nhu cau cu thé cltia cac nha dau tw. Cho nén khi dwa ra cac quyet dinh dau tw cho riéng minh cac nha dau tw nén dL_ya vao danh gia ca nhan
hoac tw van clia chuyén gia tw van tai chinh doc lap cia minh va tly theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong
tieng hoan canh. CTCP Chirng khoan KIS Viét Nam khéng dam béo nha dau tw s8 dat dwoc loi nhuan hodc dwoc chia sé loi nhuén tir cac khoan dau tw. CTCP
Chirng khoan KIS Viét Nam, hogc cac bén lién quan, va cac nhan sw cAp cao, giam dbc va nhan vién tuyen bd mién triy trach nhiém Vi cac khoan 18 ho&c ton
that lién quan dén viéc st dung toan bd ho#c mét phan bao céo nay. Thang tin va nhan dinh c6 thé thay déi bat ct ltic nao ma khong can bao trudc va co thé
khac hodc ngwoc véi quan diém duwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cling phai dwa
trén cac danh gia ca nhan cla khach hang, va bao cdo phan tich nay va céc tai liéu marketing khéng thé dwoc st dung nhw 1a chirng clv cho céac tranh chap
phap ly lién quan dén cac quyét dinh dau tw.

Ban quyen © 2020 ctia CTCP Chirng khoan KIS Viét Nam. Bao céo nay khong dwoc sao chup, nhan ban hodc xuét ban (toan bd hoéc tirng phan) hoac tiét
16 cho bAt ky ngudi nao khac ma khéng dwoc sy chap thuan bang vin ban ciia CTCP Chirng khoan KIS Viét Nam.
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