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Xin Chao Viét Nam

Bién dong thi truéng C6 Gi HéM NAY?

11/08 1 ngay 1T 3T YT
UNIndex (diém, %) 84308  (00)  (3.2) 18 @23 Nhan dinh thj trirong & Tin tiec
GTGD (ty déng) 4,081 e Nhan dinh thj trwéng: Thi trwdng diéu chinh
VNS0 (@Em, %) 78457 00 B9 10 (o7 o My: T6ngrth6ng Trump ky séc 1énh théng qua géi hd
Cac chi s& tro méi dén nguoi dan My

11/08 1ngay 1T 3T YD , , . R

TPCP 1 nam (%, dcb) 081 00 01 (08 (0.6 Ba(_) ca(,) nganh & cong ty
TPCP 3 ném (%, dcb) 134 00 (0 (6 (3 ©KinhBac City (KBC): Cap nhat 2Q20
VND/USD (%) 23175 00 00 07 (0.0) . £ . P ..z 2
VND/IPY (%) 21,845 01 (L1 (0.8) (2.4) Niém yet méi & Dau gia co phan
VND/EUR (%) 27222 02 (34) (7.0) (4.6)
VND/CNY (%) 333 (03) (0.7) (15 (0.2

Phientrwéc 1 ngay 1 tuan 1T YTD
TPKBM§10nam (%, dcb)  0.60 0.0  (0.0) (0.1)  (1.3)
WTI (USD/thiing, %) 4244 12 47 758 (30.5)
vang (USD/oz, %) 4536 0.8 49 531 (3L3)

Giao dich NPT t4 chirc trong nuédc

Mua rong (Tydéng) Bén rong (Ty déng)
HPG 17.6 DHC (27.0)
MWG 12.1 LDG (22.9)
VCB 10.8 DBC (13.7)
VNM 83 GITN (7.6)
PLX 7.9 GEX (7.0
Giao dich khéi ngoai KIS uéc tinh Igi nhuan doanh nghiép
Mua rong (Tydong) Ban rong (Ty déng) (Tch;‘:’::)) I('TNy ;g:; Té(;? E/F;s) zg '23 EV/EBITI(DXA)‘ R(?/S
DHC 12.4  VHM (29.6) 2018 186,396 115,391 352 147 2.7 14.0 18.2
MSN 11.2 HPG (18.9) 2019 231,781 139,038 239 133 23 11.0 17.7
DPM 10.3 VRE (13.7)  2020F 238,766 129,763 79 136 1.9 10.2 14.3
HDB 6.4 VNM (11.3) 2021F 275,785 142,326 11.2 122 1.7 8.8 14.1
) T i s i e g B e
KIS wéc tinh chi bao vi mé Viét Nam

1Q20 2Q20 3Q20F 4Q20F 2019 2020F 2021F
Bién dong theo nganh GDP (% n/n) 38 04 41 50 70 43 59
Top 5 nganh tang % Top 5 nganh giam %  Cancanthuong mai(ty USD) 17 0.6 5.7 51 104 7.9 1.8
Tai chinh khac 1.6 Dich vu vién thong (2.5) CPI(%n/n. TB) 56 28 13 07 28 25 26
Truyén thdng & giai tri 1.3 Thiétbi & DV yté (1.1)  LSchiétkhau (%, cudiky) 35 30 30 30 40 30 30
Nang lwvong 1.0 Phan mém & dich vu (0.6)  VND/USD (th) 23,264 23,335 23,300 23,317 23,231 23,304 23,296
Ngan hang 0.6 Tiénich (0.6)  GDP My (% n/n) (4.8) (3829) 180 65 22 (55 3.9
Ban lé 0.6  Dich vu thwong mai (0.6)  GDP Trung Quéc (% n/n) (6.8) 21 5.2 6.1 6.1 2.0 8.0

Ngudn: KIS, 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

Thi trudng diéu chinh hieu.tm@kisvn.vn

Sau phién tang thr sau lién tiép, thi trudng chirng khoan Viét Nam déng ctra trong séc dd khi ap luc chét I&i xuét hién trén

nhém ¢ phiéu nganh bat dong san, cu thé 1a VIC (-0.8%), VRE (-1.3%), DXG (-1.1%), KDH (-0.4%), TCH (-0.5%) va ROS (-
0.8%).

Déng clra, VNIndex gan nhw khong thay déi & mirc 843,0 diém. Trong khi do, khdi lwgng giao dich suy gidm con 242 triéu cb
phiéu, twong duwong 4,080 ty déng.

Nha dau tw nwéc ngoai dao chiéu ban rong véi gia tri 120 ty ddng trén HSX. Nhém nay ban rong nhiéu nhat VHM, HPG va VRE
Vi gia tri rong 1an lwot la 29 ty dong, 18 ty ddng va 13 ty dong.

C6 phiéu nang lwong co dién bién kém hon thi trwéng chung véi ap lwc trén GAS (-0.7%), PVD (-0.5%), POW (-0.7%) va NT2
(-0.9%).

Ngwoc lai, nhém ngan hang lai dan dat thi trwéng voi tam didm la cac ma CTG (+1.8%), BID (+1.0%), HDB (+0.8%), TCB
(+0.3%), MBB (+0.3%) va EIB (+0.8%). Bang chu y, ACB tang manh 6.7% sau khi théng bao s& chuyén sang niém yét trén HSX
va chét quyén tra cb tirc bang cb phiéu ty 1& 30%.

Ngoai ra, MSN (+0.1%), MWG (+0.6%), PLX (+1.1%) va SSI (+2.0%) ciing c6 di&n bién tich cuc.

Mé&c du cé sw didu chinh nhwng xu hwéng tdng ngén han van dwoc duy tri khi chi s6 VNIndex déng cira trén dwéng trung binh
doéng 20 ky. Do d6, nha dau tw cé thé gia tang ty trong c¢d phiéu trong danh muc va tap trung vao nhém cé phiéu dan dat.

Tin tirc
» My: Tdng théng Trump ky sac lénh théng qua goi hd trg méi dén nguwei dan My

Khi ma dai dich COVID-19 van dang tiép tuc lan manh khap ca nén kinh té I&n nhét thé giéi, ngudi dan My hon bao gi&r hét can
céac hd tro tir chinh phi d& vwot qua cude khiing hoang dai dich nay. Khi ma ca 2 dang Dan chi va Cong hoa van chwa thé tim
dwoc tiéng néi chung vé du thdo géi hd tro tiép theo, tdng thdng Trump da ban hanh cac sic [énh méi nhét vé viéc tiép tuc hd
tro khoan bé sung tro' cAp that nghiép va hodn céc loai thué thu nhap ca nhan vi lgi ich chung clia ngudi dan My. Quan trong
nhét, sau khi khoan tro' c&p that nghiép bd sung 600 USD tir dao luat CARES Act da hét han vao cudi thang 7, cac séc lénh
trén dy kién sé tiép tuc cung c&p khoan bd sung 400 USD thém vao tro' cip th&p nghiép, dwoc ky vong cé thé gitp khdi phuc
chi tiéu ctia ngwdi dan My trong ngén han. (Reuters)

Nganh & Cong ty

Kinh Bac City (KBC) o
Nhan Lai

MUA (Duy tri), Gia muc tiéu 16,300 dong nhan.lt@kisvn.vn
Cap nhat 2Q20: San sang cho su phuc héi sau COVID-19

» Loi nhuan rong 2Q20 bi anh hwédng manh béi COVID-19

Loi nhuan céng ty me 2Q20 cta KBC 14 1.6 ty ddng, day |a con sb thap nhét ké tlr khi niém yét. Téng loi nhuan cong ty me
1H20 dat 55.5 ty ddng, gidm 85.8% n/n. Doanh thu ban d4t céng nghiép trong 1H20 gidm 69.7% n/n do tac déng ctia COVID-
19 & nguyén nhan chinh khién doanh thu 1H20 gidm 53.6% n/n. Loi nhuan cong ty me trong 1H20 gidm do 1) Bién LN gop thu
hep 6.2 diém % n/n do chi phi d4t tdng cao va 2) Ty I& chi phi ban hang & quan ly trén doanh thu téng 8.3% n/n do khoan chi
tién thwéng cho nhan vién trong Tét.
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» Bién LN gbp thu hep khién loi nhuan 2020 sut giam

Nhu trong bao céo ngén BHCD clia ching t6i da dé cap, loi nhuan céng ty me 2020 c6 thé s& nghiéng vé phia 2H20 (ty 1& loi
nhuan 1H:2H wéc tinh 1a 5:92). Chung téi dw phéng doanh thu 6 thang cubi ndm sé tang 1én 2.4 nghin ty déng nho giao 70 ha
dét cong nghiép va khoang 4.5 ha nha & tai dw an khu d6 thi Trang Dué. Chuing tdi wéc tinh bién lgi nhuan gop co thé thu hep
con 46.8% trong 2020, giam 10.7 diém % n/n vi gia vén ban dat trong nam 2020 cao hon khodng 20% so v&i 2019. Bién 1ai gép
sut gidm c6 thé dan dén lgi nhuan cong ty me giam 23.9% n/n xubng con 645 ty déng trong 2020.

» LN rong 2021 bung nd nhé tang trwéng ban dat cong nghiép

Chuing t6i ky vong cong ty c6 thé dwoc phé duyét KCN Nam Son Hap Linh vao cudi 4Q20. KCN mé&i ra mat nay wéc tinh chiém
30% tdng dién tich d4t ban trong 2020 va 70% trong nam 2021. Nhé sw déng gop doanh thu tr KCN Nam Son Hap Linh va
doanh thu BDS nha &, téng doanh thu va lgi nhuan rong cé thé tang vot 1én 5.1 nghin ty déng (+79.6% n/n) va 1.2 nghin ty déng
(+94.9% n/n).

» Dinh gia hap dan, nén tang virng chéc

Chung t6i cho rang viéc khéng dat ké hoach ban d4t khu cong nghiép ctia KBC trong nam 2020 do viéc cham d& bé cac han
ché dwéng bay quédc té s& chi tam thdi vi nhu cau thué dat sé dwoc chuyén sang ndm 2021. Ching t6i tin ring KBC dwoc dinh
vi t6t d& ndm bat nhu cAu ngay cang ting dbi véi bt ddng san cong nghiép, bat ngudn tir sw dich chuyén san xuét cta cac
doanh nghiép FDI dén khu virc phia Bac do KBC d4 tao lap vi thé 1a nha phat trién KCN cho cac ga khdng 16 cdng nghé trong
danh muc khach thué ctia minh.

Vui Iong nhép vao tén céng ty va nganh duoc gach chén dé xem béao céo déy du.

Niém yét méi & Piu gia co phan

> Niém yét méi

(Ty ddng, cb phiéu, déng)

Ngay GDBT Ma Céng ty San GD Vén diéu l& SLCP niém yét Gia tham chiéu
13/08/2020 HVG CTCP Hiing Vuong UPCoM 2,270.4 227,038,291 5,400
» Dau gia ¢é phan (Ty ddng, cb phiéu, ddng)
Ngay dugia M3 Congty Véndidule  SLCPban  Gi khi diém Ghi chu

04/09/2020 TEL CTCP Phat trién Cong trinh Vién thong 500 2,450,000 21,801
01/09/2020 cca CTCP Dau tu va Xay dung sb 4 160.0 4,137,500 16,100 k’;‘f;igg‘:,;“(‘; Z‘:ggﬂ”ﬁﬁ
31/08/2020 HDLB Céng ty TNHH MTV Giéng gia stc Hai Duong 378 2,414,700 13,800 PO
21/08/2020 Tscc CTCP Tw vén Truong Son 273 1,389,750 12,300
20/08/2020 BMF CTCP Vat ligu Xay dwng va Chét dét Bdng Nai 416 443,500 28,600
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= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam vé&i c¢b phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
o MUA: Téng lgi nhuan ky vong la 15% hoéc hon.
» Nam 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 téi
¢ 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.
* Trung lap: Khuyén nghi gi ty trong cdia nganh trong danh muc bang véi ty trong dwa trén von héa 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 hoa cda nganh trong VNIndex.

m  Xac nhan cta chuyén vién phan tich
Chuing t6i, chuyén vién phan tich thirc hién bao cao nay, xac nhan ring bao céo phan anh chinh xac quan diém ca nhan cta chuing 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, mot cach truc tiép hoac gian tiép.

Mién Trir Trach Nhiém

Béao 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, cdng ty dwoc cap gidy phép dau tw cia Uy ban Ching khoan Nha nwéc Viet Nam. Chuyén vién phan tich, ngwoi thue 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 dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khéng 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, 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 1ap cia minh va tlly 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 tiv 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 trty 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 cac tai liéu marketing khéng thé dwoc st dung nhw 1a chirng ctv 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 bét ky ngudi nao khac ma khéng dwoc sy chap thuan bang vin ban ciia CTCP Chirng khoan KIS Viét Nam.
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